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Prudential opts 

for the acorn 
route. Page 13 
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GENERAL BUSINESS 

Austerity 
budget 
for 
Brazil 
Brazil’s Government has approved 
an exceptionally tough austerity 

budget lor next year. 
Virtually all subsidised credit for 

the key agriculture and export sec- 
tors of the economy, a big source of 

public spending, is to be eliminated. 
The moves are likely to gratify Bra- 

zil's foreign creditors, while deepen- 

• tog the three-year-old domestic re- 
cession. 

Two new banknotes, for Cr 10,000 

. and Cr 50,000, are to be introduced. 
The present biggest one Cr 5.000 is 
worth just over S5.Page 12 

IRA bomb: 4 held 
London police detained four people 
during the investigation of the IRA 

bombing outside Harxods store on 

Saturday. 

Moroccan attack 
The Polisario Front, fighting Mor- 

occo for control of Western Sahara, 
said 25.000 Moroccan troops 
launched a big offensive in the ter- 

ritory with tanks and aircraft 

Curb on meetings 
Kuwait banned meetings of over 20 

people without official permission, 
in the wake of fatal bomb attacks 

earlier this month. 

Sudan rebels hit 
Sudan' said government troops 

broke a rebel siege of a southern 
town. Nosir, mid inflicted heavy . 
losses on the insurgents, who fled 

towards Ethiopia. 

Dutch 
reject 
Taiwan 
sub deal 

e DUTCH Government yesterday 
refused to approve the sale of four 

more submarines to Taiwan, decid- 
ing this would have “serious conse- 
quences" for hs relations with 

China. The sale of two submarines 
three years ago precipitated a crisis 

in Sino-Dutch relations which has 
still not been settled. Parliament is 

expected to approve the decision to 

refuse an export licence. Page 12 

• LONDON: Equities continued 
higher, the FT Industrial Ordinary 
index gaining 22 to a record 772A, 
Report, Age 23; FT share Informa- 
tion service. Pages 24-25 

• TOKYO shares also reached new 

peaks. The Nikkei Dow Index rose 
89.72 to 9,717.65, its second consecu- 

tive record. The Stock Exchange in- 
dex added 3.74 at 71227. Report, 

Page 19; leading prices, other ex- 
changes, Page 22 

9 WALL STREET: Dow Jooes in- 

dustrial average closed 1341 up at 
12S19fL Report, Page 19; full share 

listings. Page 20-22 

Bombs In Turkey 
Two bombs exploded m Istanbul 

and Ankara, injuring five people, 
and another was defused in Izmir. 

An Iranian and a Syrian were ar- 
rested. and Premier Turgut OzaJ 

. . suid the blasts seemed aimed at tar- 

f gets connected with Middle East 
fighting. 

* Extradition order 
- Alleged terrorist Luciano Petrone 

must return to Italy to stand trial 
for murdering- two Borne police- 
men, the London High Court ruled. 

N-leak warning 
British Nuclear Fuels may face 

prosecution over radioactive dis- 
charges into the sea from its Sella- 
field (Windscale) plant' in north 

England. Page 5-. • 

Argentine arrest 
Two leaders ol an outlawed terror- 
ist group returned to Argentina to 

announce the. group's dissolution. 
One, fonner.Cordoba governor Ri- 
cardo Obregon Cano, was arrested 

by airport police. Page 4 
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Anti-Mafia warrant 
Italy's ‘’casino blitz”-against people 
accused of helping .the Mafia to 
bunder, funds has brought an ar- 
rest warrant for Sig Mario Andri- 
one, President of the Valle d’Aosta 
regional government 

Dissident sentenced 
Hungarian-dissident Gabor Demsz- 

ky was given. a - six-month sus- 
pended sentence for assaulting two 
policemen. He denies the charge 

and is to appeal. • . 

Wellington wins 
Belgian; Finance Minister WiDy de 
Clercq rejected a budget amend- 

ment' that would' have Stopped a 
BFr 100.009 ($1,358) Annuity paid to 
Lhe British Duke -of-.Wellington 

since his ancestor won the battle of 
Waterloo. 

. • DOLLAR finned in London, al- 
though lower DA estimates than 

expected of fourth-quarter GNP 
drew it back hum its peaks. It 
dosed higher at DM 2.7715 (DM 
2.708). FFr 8L40 (FFr 8.4475). SwFr 

2214 (SwFr 2205) and YZM3 
(Y234.7). In New York it dosed at 
DM 2.7690; SwFr 22130; FFr 8.455 

and Y234.75. Its trade-weighted in- 
dex was 1309 (1302). Page 29 

• STERLING rose 35 points m 

London to $1.4225, and was higher 
at DM 3245 (DM 39275), FFr 12X3 

(FFr 11985), SwFr 3.15 (SwFr 313) 

and Y33425 (Y33325). In New York 
it dosed at SL4250. Its trade weight- 

ing was 822 (819). Page 29 

d GOLD rose 50 cents in London to 
$378275. It added 50 cents at 

$378.75 in Zurich and 75 cents at 
$378.75 in Frankfurt. In New York, 

the Comex December settlement 
was $3772 ($379.4). Page 28 

• SWISS economy showed its first 
improvement since early 1882. 
Third-quarter GDP rose 02 per cent 

in real terms over the same period 
last year. 

• EEC inflation slowed last month, 
to an annual B.l per cent, against 

8.4 per cent in October. West Ger- 
many's was 2.6 per cent, Greece's 
192 per cent 
• JAPAN seems likely to pass Brit- 
ain as the biggest foreign investor 

in Australia, new figures suggest 
Japanese investment in 1982-83 
rose 71 per cent to AS2.67bn 
(S2.4bn). Page 3 

• TOYO KOGYO, maker of Mazda 
cars, reported record unconsolidat- 
ed recurring profits of 1452bn 
(5193m). up 4.4 per cent, for the 

year: It is to be renamed Mazda Mo- 
tor Corporation. Page 13 

• ZAHNRADFABRIK PASSAU. 
West German transmission maker, 
is. to join International Harvester of 

the UJS. m making transaxles for 
tractors in France and the UK. 
Page 12. 

• POLLY PECK, fast-growing Brit- 
ish citrus fruit and packaging 

group, is to raise up to £5m ($7m) of 
tong-term capital. Page 16; Lex, 

Page 12 

AT&T buys 25% 
of Olivetti to 
forge major link 

Oe&; 

BY ALAN FRIEDMAN IN ROME 

product development, distribution and technological co-operation. 
The nine-year agreement, an- wanted majority control of Olivetti, 

nounced yesterday, restricts but this was refused on the ground 
AT&T’s stake to 25 per cent for the that Olivetti had to retain its own 
first four years, after which the U.S. independence and European identf 

group - the world's largest telecom- jty. “If everything works the way 
mumcations company — will be al- we expect it to, there is no reason 
lowed to increase its bolding to 40 
per cent 

AT&T has agreed to purchase 
$250m of Olivetti products in the 

initial 12 months, which start in 
mid-1984. 

Sig Carlo de Benedetti, chairman 

of Olivetti, yesterday described the 

new partnership as “the only alli- 
ance which can compete with IBM 
on a world level." He had ruled out 

a link between Olivetti and another 

European company because "there 
are no European partners who 

could strengthen us in terms of 
products and technology in the way 

AT&T can." 
Sig de Benedetti said at the start 

of negotiations a year agq AT&T 

why AT&T will not go to 40 per cent 
in four years' time." 

AT&T’s 25 per cent shareholding 
will be achieved by the issue of 

100m new Olivetti shares, bringing 
the total number of shares to 430m. 

The De Benedetti family's stake in 

Olivetti, held through CIR, a family 
holding company, will be diluted 
from 20 to 18 per cent 

AT&T is paying L4.300 a share 

which represents a premium of 

nearly 13 per cent over Olivetti's 
closing share price on the Milan 
bourse last night, L3X1L In after- 
hours trading the price was pitched 

at L3.950. 
The AT&T deal places a market 

value of more than Slbn on Olivetti, 

which will this year make record 
profits, according to Sig De Bene- 
detti. He said Olivetti's 1983 turn- 

over would also be a record, at more 

than L3,600bn (S2.1bn). 
That compares with a forecast of 

more than $56bn of revenue for 
AT&T as it is now constituted in 

1984 and predicted net income of 
S2.1bn. 

On January 1, however, the tele- 

communications group will be split 
up, with AT&T itself retaining 

long-distance telephone network 
and international interests. 

Mr Robert Sage man, president of 

AT&T International, said in Rome 

last night the alliance with Olivetti 

“marks the beginning of a very 
warm and long-term relationship.” 
The two companies would comple- 

Continued on Page 12 

Olivetti teams with a colossus. 
Page 10; Lex Page 12 

Beirut truck-bomb raids 
on French, U.S. troops 
BY NORA BOUSTANY IN BEIRUT AND OUR CORRESPONDENT IN TEL AVIV 

THE FRENCH and U-S. contin- 
gents in the Lebanese multination- 
al peacekeeping force came under 

renewed attack yesterday in an- 
other spate of truck bombings. 

A huge blast rocked the area 

around the headquarters of 
France's 3rd parachute regiment 

last night, killing at least one para- 
trooper and wounding 10 others and 
almost demolishing a three-storey 
building. Many civilians were 

wounded. 
Five minutes earlier, another 

bomb killed at least four people at a 
hotel said to have been used by off- 
duty U.S. marines. The ground floor 

of the Marble Tower Hotel was 
wrecked by the explosion. A marine 
who escaped the blast said none of 

his colleagues bad been in the hotel 
at the time. 

At least 14 people died in the two 

explosions, with dozens injured. 
Witnesses reported that a truck 

had drawn up outside the French 
base and the driver leaped out mo- 

ments before the explosion. 
The French have come under in- 

creased pressure during- the past 
. few days in Beirut. Last week two 

French soldiers were .killed, the 
first casualties since 58 died in the 

October attack on their headquar- 
ters. Yesterday morning a French 

position in West Beirut was hit by 
rocket and small arms fire. 

Earlier yesterday, Israel 

launched an air strike deep inside 
Lebanon and announced that its 
war against Palestinian guerrillas 

would continue unabated alter the 

evacuation of Mr Yassir Arafat's 
forces from Tripoli. 

The Israeli aircraft raided an 
Iranian-backed Shia militia base in 
territory controlled by Syria near 

Baalbek, in the northern Bekaa 

Valley. 

The base is reported to be a train- 
ing centre for a group led by Mr 

Hussein Moussawa. The Israelis 
say the group was almost certainly 
responsible for the car bomb at- 
tacks that destroyed Israeli, French 
and American bases in Lebanon 

earlier this year. 
Defence Minister Moshe Arens 

said that now Mr Arafat's guerrillas 
have left Tripoli, the military cam- 
paign will be aimed at the Syrian- 

supported Palestinian rebels who 
foreedtiis evacuation. 

“We will continue to let Syria 
know that as long as terrorist gangs 

in Lebanon in areas under Syrian 
control are not destroyed, we will 
tut terrorist targets there as we did 
this morning," he said. 

The statement fits in with the 
U-S-Israeli policy of adopting a 

tougher line with Damascus. Israeli 
officials have dismissed Mr Abu 
Musa, leader of the Palestine Lib- 
eration Organisation rebels, as a 

Syrian puppet 
Mr Hosni Mubarak, the Egyptian 

President raised the possibility 
yesterday that he might shortly 
meet Mr Arafat The ship carrying 

the Palestinian leader and two oth- 

er vessels were due to arrive at Port 
Said late yesterday before passing 
through the Suez Canal on their 
way to North Yemen. 

Editorial comment, Page 10 

BL freeze on truck projects 
hits Cummins engine venture 
BY MARK MEREOfTH, SCOTTISH CORRESPONDENT, IN EDINBURGH 

LEYLAND TRUCKS of the UK has 
frozen all capital investment rais- 
ing questions about the future of a 
joint project with Cummins, the 
US. engine group. 

Ley land, subsidiary of the state- 
owned BL motor vehicle group, has 
halted capital expenditure pending 

a review of its manufacturing oper- 
ations. 

Among the projects affected is a 
E30m (S42m) programme to build a 
new diesel engine, developed by 
Cummins, at Leyland's Bathgate 

plant near Edinburgh. The freeze 
has aroused fears that the project 
could be cancelled and threaten the 
1,800 jobs at the Scottish plant 

Under the terms of a joint pro- 
gramme announced last year, with 
Cummins. Ley land was to produce 

a new generation of engines for me- 
dium trucks, called the Family One 

series, at Bathgate from 1985 on- 
wards. The two companies were al- 

so to have swapped components for 

the engines and Leyland was to 
have supplied Cummins customers 
in Europe with Scottish-built en- 

gines. An output of 40,000 a year 
from Bathgate was forecast 

Cummins' UK subsidiary said 
yesterday it had not heard from 
Leyland about any freeze in the 
plan. Mr Euan Macfarlane, manag- 
ing director of Cummins at Darling- 
ton, North-east England, insisted 

that the collaboration was going 
ahead. 

Leyland yesterday confirmed 
that the freeze on total investment 
had been ordered, but refused to 
give further details of what it 
claimed was an internal communi- 
cations exercise. 

News of the capital investment 
freeze was given in a staff newslet- 
ter by Mr Les Wharton, managing 
director of Leyland Trucks, the tone 

of which was similar to a message 
he delivered during the summer 

when he said Leyland's truck divi- 

sion was “literally fighting for sur- 
vival" 

Mr Wharton said then that Ley- 
land's "recovery plan" - instituted 
in early 1982 following a previous 
review of the truck operations - had 
stalled. The plan involved a 27 per 
cent, or 4,100, cut in jobs on top of 

the reductions of 7,000 in 1979-80 
and 3,000 in 1981. 

Mr Jimmy Swan, the trade union 
convener at Bathgate, has called for 

a meeting with Mr George Younger, 
the Secretary of State for Scotland, 
to discuss the implications of the 
freeze. “Because of the weakness of 
the export market, the loss of the 
engine contract could mean the end 

of Bathgate.” he said. 
Mr Swan claimed that in August 

Leyland bad given a commitment 
that it would go ahead with the 
Cummins engine project and an in- 

itial tranche of ClOm was allocated. 
He said the company had not ruled 

out job losses 
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Eui 
will lag 
in world 
upturn 
- OECD 
By Max Wilkinson, Economics 
Correspondent, in Paris 

THE PROSPECTS for the world 
economy have improved substan- 
tially but the recovery in Europe is 
still weak and uncertain, the Paris- 

based Organisation for Economic 

Co-operation and Development 
(OECD) says in its latest forecast, 

published yesterday. 
The tone of the OECD's six- 

monthly outlook is substantially 
more optimistic than it has been for 

some time, although it draws atten- 
tion to potentially severe difficulties 
relating to the feebleness of recov- 
ery in Europe and the US. budget 

deficits. 
For the 24 member countries in 

the developed world, the OECD is 
expecting economic growth to accel- 
erate from 2% per cent in 1983 to 3K 
per cent next year, but to slow 

again to an annual rate of 2K per 
cent in the first six months of 1985. 

It expects the world inflation rate 

to average about 5 % per cent during 

the period, with a slight pick-up in 
the beginning of 1985. 

The organisation believes that re- 
covery will be heavily concentrated 

in the US. and Japan, with a 
growth rate next year reaching 5 
per cent in the US. and 4 per cent 
in Japan. 

In Europe, the picture is much 

bleaker. The UK will lead the way 
with growth of only 2% per cent 
next year, followed by West Ger- 
many and Italy each with growth of 
2 per cent France, by contrast, is 
expected to remain in recession 

with zero growth next year and on- 
ly a very weak recovery starting in 
1985. 

The OECD says the recovery in 

Europe will not be enough to pre- 
vent unemployment from rising fur- 
ther - from 10% per cent of the 

workforce this year to 12 per cent in 
the first six months of 1985. 

Even in Japan, the rate of growth 
will not be fast enough to prevent 
some small rise in unemployment 

But further reductions in unem- 

ployment in the US. will hold the 
OECD average at 9 per cent of the 
workforce throughout the forecast- 
ing period. That suggests that some 
33m o! the 386m workforce in the 
OECD area will be unemployed in 
1985. 

Mr Kjeli Andersen, acting head 
of the OECD economics and statis- 
tics department, said the OECD 

growth rate over the last year was 

Continued on Page 12 

The US. engine for higher 

growth. Page 2; Editorial com- 

ment, Page 10 

U.S. recovery 
steady but 
below forecast 
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

THE U.S. economic recovery is pro- 
ceeding at a steady pace, although 
more slowly than had been expect- 

ed in the year's fourth quarter, ac- 
cording to tentative figures re- 
leased by the Commerce Depart- 
ment yesterday. 

The department's preliminary es- 

timate put growth in the country's 

gross national product (GNP) at an 
annual real rate of 4.5 per cent in 

the October to December period - 
less than the 5-7 per cent that had 
been forecast by Mr Donald Regan, 

the Treasury Secretary, and a num- 
ber of private economists. 

The figure was nevertheless tak- 

en as good news by the Reagan Ad- 
ministration as it approached the 
election year of 1984. The White 
House saw it as confirming Presi- 
dent Ronald Reagan's claim that 

1983 had been a “banner year" for 

the U.S. economy. "Confidence is in 
the air and with good reason,” he 
told a nationally televised news 

conference on Tuesday nighL 

The growth rate was down from a 
revised 7.6 per cent in the third 
quarter and an exceptional 9.7 per 

cent in the second. But Mr Began 

said it nevertheless constituted a 
"pleasant surprise,” in that interest 
rates should be marked down by 

money market operators to reflect 

reduced expectations of inflation. 
Wall Street stock markets wel- 

comed the Commerce Department's 

forecast and the announcement 
brought a rapid recovery m bond 
prices from falls suffered late on 
Tuesday after disappointment with 

the terms of the Treasury's refund- 
ing programme. The Dow Jones in- 
dustrial index closed 13.01 up at 

1,254.98. 
The politically sensitive consura- 

Con tin tied on Page 12 
US. aid cut blow to Zimbabwe, 

Page 3 

Zaire set to receive 
$350m IMF credit 
BY DAVID MARSH IN PARIS 

THE PARIS CLUB of leading West- 
ern creditor nations yesterday 
agreed to reschedule more than 

Slbn of debt owed by Zaire, opening 
the way for an urgently heeded 
5350m standby credit from the in- 

ternational Monetary Fund (IMF). 
The scheduling - Zaire's sixth in 

the past eight years - enables the 
debtridden African nation to 

stretch out its repayments of gov- 
ernment loans in .1984, and arrears 
accumulated in 1983, over an un- 
usually generous 11 years. 

The IMF made the debt 
rescheduling agreement a condition 
for the authorisation of the planned 
standby credit, which is now ex- 
pected to be formally approved be- 

fore the end of the week. 
It follows an austerity pro- 

gramme introduced by the Zaire 
Government in September, includ- 

ing an 80 per cent devaluation of 
the currency and cuts in public 
spending, to try to redress the coun- 

try’s precarious international pay- 
ments position. 

The debt accord was reached af- 
ter two days of talks between Zaire 
government officials and represen- 

tatives of the principal creditor na- 
■ tions in the Paris Club- It provides 

for a five-year grace peritxl and a 
maturity of 11 years, compared 
with a period of around eight years 
normally approved for debtor na- 
tions. 

The agreement reflects the spe- 
cial problems of the Zaire economy, 
badly hit by the decline in copper 

and cobalt prices in recent years, 
and the stagnation of agricultural 

production. 

The IMF loan, which is for a peri- 
od of 18 months, was agreed in 

principle last week. The last IMF 
programme, involving an extended 
three-year credit of SDR912m 

(8939m), was suspended because of 
the Government's inability to keep 

down its budget deficits. 

Notice of Redemption 

Aktieselskapet Borregaard 
Bonds due 1986 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Deed dated as of January 
25.1971, under which the above designated Bonds are issued, 5480,000 aggregate principal amount of 
such Bonds of the following distinctive numbers hjs been drawn by lot for redemption on February I, 
J984 (herein sometimes referred to as the redemption dare.) 
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13420 

13427 

1343=4 

13455 
1=1459 
13460 

1346=1 

1=1498 
13525 

13557 
13613 

13018 

13619 

13636 

1 = K542 
1=1647 
13653 

13658 

13660 

13672 
13681) 
13696 
1=1*88 
13894 
13923 
1=1924 
135*37 
l=IH3ft 

1.T.M7 
I.HC1 
141*02 

34004 

14007 
]4i*0« 
141120 
14024 
14025 
14* err 
11034 
14035 
141*38 
1405* 
14067 
14085 
14100 
14123 
141 IT 
14122 
14130 
141=1*2 
14141 
14157 
14158 
11161 
14188 
14192 
14196 
14198 
14205 
14214 
11-JtG 
14234 

14243 
14253 
14256 
14264 
11278 
14279 
1429=1 
14307 
143**8 
14316 
14325 
14=140 
14347 
1438a 
14386 
14=187 
14393 
14412 
14451 
1445* 
14461 
14462 
1446=1 
14466 
1147U 
14471 
14472 
14473 
14474 
14477 

14493 
11517 
14518 
14529 
14546 
14519 
14555 
11572 
14582 

■1458ft 
145*7 
14614 
14623 
146*4 
1405» 
1465a 
14676 
11681 
14701 
14702 
1471*6 
147**9 
14710 
14716 
11722 
14731 
14759 
14769 
11771 
14791 

14796 
14 V* 1 
1480=1 
14**22 
148=17 
14MII 
14a41 
14845 
UMftn 
14851 
14*6*1 
11*97 
14900 
14MM 
11907 
14912 
14922 
14H27 
14929 
149=12 
145*35 
149J7 
14950 
149*= 1 
14964 
14968 
14904 
34995 
14998 
14995* 

The Bonds specified above arc to be redeemed for the Sinking Fund (a)at Citibank. N.A. (formerly 
First National City Bank). Principal Paving Agent under the Trust Deed referred to above. Receive 
and Deliver Department. 5th Floor, 111 Wail Street, New York, New York or, Ibl subject to any 
Jaws or regulations applicable thereto, at the main oil ices of Citibank, N.A. in Amsterdam, Brussels, 
Frankfurr- Main. London. Luxembourg. Paris and K redietbank S.A. Luxcmbourgeoisein Luxembourg, 
Payments at the offices referred to in (bjabovc will be made by United States dollar check drawn on a bank 

in New York City or by a transfer to a United States dollar account maintained by the payee with a bank. 
in New York City, on February 1. 198-1. the date on Which they shall become due and payable, at the fe-r 
dempiion price oi 100 percent'of the principal amount thereof, together with accrued interest to the date 
fixed for redemption. On and alter the redemption date, interest on the said Bonds n ill cease to accrue, 

and. upon presentation and surrender of such Bonds with all coupons appertaining thereto maturing alter 

the date fixed lor redemption, payment will be made at the said redemption price out oi tends to be de- 
posited with the Principal Pa\ mg Agent. 

Coupons due February 1, i 9S-=i should be detached and presented for payment in the usual manner. 

AKTIESELSKAPET BORREGAARD 

December 22,1983 
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EUROPEAN NEWS 

Wage-earner funds 

law pushed through 

Swedish Parliament 

N-power 
electricity 
‘cheaper 
than coal’ 

France lowers bank lending ceilings 
BY DAVID HOUSEGO IN PARIS 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 
By David March in Paris 

SWEDEN'S minority Social 
Democratic Government yester- 
day pushed through legislation 
to set up collectively-owned 
wage-earner funds, which are 
intended to give the unions a 
growing share in the ownership 
of industry. 

The parliamentary - victory, 
by a tiny majority of six, was 
made possible in the face of 
united opposition from the 
Conservative, Liberal and 
Centre parties, by the absten- 
tion of the 20-strong Communist 
bloc. 

Wage-earner funds have been 
a divisive issue in Swedish 
politics for nearly 10 years and 
yesterday’s vote is unlikely- to 
clear the air. The -three opposi- 
tion parties are all committed 
to doing away with them and 
the issue is expected to 
dominate the run-up to the 1985 
election. 

Five Investment funds will be 
created early next year with 
instructions to invest in 
Swedish equities. The nine- 
member fund boards, appointed 
by the Government. will 
include at least five union 
representatives. 

Each fund will receive up to 
a maximum of SKr 400m 

(£34.Sm) a year in fresh 
capital derived from two 
sources, a new 20 per cent tax 
on " real " corporate profits (le 
after inflation and after an 
allowance of either SKr 500,000 
or 6 per cent of the wage bill) 
and a 0.2 per cent increase in 
the pay-roll tax. 

The supply of new money is 
supposed to stop at the end of 
1990 by which time the funds 
will have received SKr 14bn1 

(£l.2bn), equivalent to around 
7 per cent of the current total 
value of Swedish public stock. 
Earnings from the funds will 
be channelled Into the national 
pension system. 

Every fund will be able to 
buy a stake oE up to 8 per cent 
in an individual corporation 
but, together with the existing 
state national pension fund, 
they could collectively build a 
shareholding of up to SO per 
cent in any of Sweden's big 
corporations- 

By 1990 the funds could bold 
a controlling position in all of 
Sweden's leading multinational 
companies, Mr Ulf Adelsohn, 
leader of the Conservative 
Parly, warned during the 
marathon 18-hour parliamentary 
debate. 

NUCLEAR POWER stations 
being built la Europe and 
Japan will produce electricity 
in 1990 around 30 to 75 per 
cent more cheaply than com- 
peting coal-fired plants, 
according to an OECD study. 

The report for the first 
time gives detailed compari- 
son of capital and fuel cycle 
costs of nuclear and coal 
stations throughout the main 
Industrialised countries. 

It says nuclear power Is 
expected to have a very clear 
economic advantage for base- 
load electricity production 
except in parts of the liA 
and Canada where cheap coal 
Is available nearby. 

Nuclear plant competitive- 
ness, however, is vulnerable 
to several factors. An increase 
in nuclear capital costs of 50 
per cent, a two-to-three fold 
increase in nndear fuel 
cycle costs, or a drop In the 
nndear slant load factor to 
below 50 per cent would 
eliminate the advantage over 
a coal plant operating at a 
70 ner cent load factor. 

Coal power stations sited 
clos«> to the main U.S. coal 
fields would be cheaper to 
bttild and operate. 

NEW CEILINGS have been im- 
posed on bank lending in 
France in line with the 
tightening of monetary policy 
announced on Monday. 

Under the limits announced 
by the Bank of France, the 
larger banks dispersing more 
than FFr 15bn (£1.25bn) a year 
in credit, will have to cut back 
their normal lending by 2J per 
cent at the end of 1984 as com- 
pared with December 19S3. 

This year, under the French 
encadrement system that rations 
the credit banks can extend, the 

larger banks were given an in- 
crease in their credit 
encadrement ceilings of 3 per 
cent This was reduced to 2.5 per 
cent in June as a result of the 
Government* new austerity 
measures. Excluded from the 
encadrement limits, are lending 
for exports and housing as well 
as advances made in foreign 
exchange. 

For banks dispersing less 
than FFr 15bn In credits, no in- 
crease in their normal lending 
operations will be permitted 
next year. 

The new limits are intended 
to enforce the more restrictive 
monetary growth targets 
announced on Monday which 
provide for an expansion of M2 
(cash and readily withdrawable 
deposits) next year of 5J-6i per 
cent 

However in line the the 
Government's priorities, bank 
lending in support of exports 
will be allowed to grow by 12 
per cent next, or at the same 
pace as in 1983, and loans ceil- 
ings for housing are also being 
increased. 

But after this year's -per- 
mitted growth-of 8 per cent-in 
consumer lending; basks next 
year will be held to zero 
growth in consumer credit 
Likewise their possibilities of 
escaping the credit ceilings'by 
lending against funds they, have 
raised in bond issues axe being 
reduced. 

Overall credit expansion by 
the banking system to the public 
and private sectors is thus be- 
ing slowed down to around 81 
per cent next year from the 17 
per cent year-on-year rate at the 
end of 1982. 

Slow growth 
predicted 
in Hungary’s 

< 

1984 plan 

r 
sW 

By Leslie Cofitt-io. Berlin 

French oil 
fraud 
claim 

W. German car output levels off 
fiY JOHN DAVIES IN FRANKFURT 

By Our Paris Staff 

Smuggled U.S. computer 
moved to secure area 

Unemployment 
in EEC at 10.9% 
of workforce 

BY OUR STOCKHOLM CORRESPONDENT 

THE sophisticated U.S. com- 
puter system seized last month 
by Swedish customs authorities 
was yesterday officially classi- 
fied as “ military equipment.” It 
is to be moved from the 
southern Swedish port of Hel- 
singborg to a secure “military 
area." 

The Swedish Government 
failed yesterday, however, to 
answer a direct request from 
Mr Casper Weinberger, the U.S. 
Defence Secretary, and Mr 
Donald Reagan, the Treasury 
Secretary, for the return of the 
computers to the UR. 

The four containers seized in 
Helsingborg were part of a con- 
signment bound from South 
Africa via West Germany and 
Sweden to the USSR, the U.S. 
Ministers claimed this week. 

The contents of the three 
other containers seized earlier 
In Hamburg had already been 

returned to the UB. thus foiling 
a major Industrial espionage 
attempt by the Soviet Union, 
Mr Weiberger said. 

The Swedish Government’s 
sensitive neutrality policy is 
facing a severe test, and acced- 
ing to the U.S. request could 
undermine Its attempts to deal 
evenhandedly with both super- 
powers. 

Mr Mats HelJstrdm, the. 
Foreign Trade Minister, said1 

yesterday, however, that Sweden 
would not be used as “ a transit 
land for illegal traffic." 

Mr HellstriJm said that a 
report from the Inspector 
General of Military Equipment 
had shown that the computers 
were part of a system “espe- 
cially designed for military 
use.” Markings on the com- 
puters had been removed or 
ground down to make identifica- 
tion more difficult, he said. 

By I vo Dawnay in Brussels 
THE TOTAL number of un- 
employed in the European 
Community, excluding Greece, 
rose to 12.2m by the end of 
last month—10-9 per cent of 
the labour force. 

Community statisticians say 
the 1.3 per cent rise since 
October represents a slight 
real increase In unemploy- 
ment after seasonal adjust- 
ments. Compared to the same 
month in 1982, the overall 
total has risen an estimated 
6 per cent. 

The UK has had the 
smallest Increases In un- 
employment over the past 12 

months at 0.7 per cent, 
followed by France at 2.9 per 
cent, Belgium at 6.6 per eent 
and West Germany at 7.6 

The Italians suffered a 10 
per cent rise over the period 
and the Irish and Luxem- 
bourgeois topped the scale 
with increases of VIA and 
2S-3 per cent respectively. 

A politically-charged affair 
involving possible misuse of 
French state funds sent to 
Switzerland to pursue a mys- 
terious foreign oil exploration 
venture under the previous 
right-wing government broke 
into the open yesterday. 

M Henri Emmanuelli, state 
secretary at the Budget Minis- 
try. publicly accused a former 
top Judicial official, M Bernard 
Beck, of destroying a govern- 
ment document inquiring into 
the transfer abroad between 
1978 and 1981 of around FFr 
500m by the state-controlled oil 
company,-Elf Aquitaine. 

The affair centres on Elf's in- 
vestment in an oil exploration 
project 

M Emmanuelli told Parlia- 
ment yesterday that Elf had 
transferred abroad a total of 
FFr lbn to finance the study, of 
which a part had since been re- 
covered. 

The case, which M Emman- 
uel li labelled yesterday as a 
“ giant fraud.” has clear politi- 
cal implications. The Elf study 
was carried out in great, 
secrecy. The necessary author-1 
isa lions for transfer of funds 
were thought to have been 
carried out at the highest level 
during the administration of 
President Valery Giscard1 

d’Estaing and M Raymond 
Barre, 

M Emmanuelli said the cash 
had been transferred to Swit-1 
zerland in the name of com- 
panies based in Panama, Lich- 
tenstein and the New Hebrides. 

He termed the destruction of 
an inquirfy Into the affair by 
M Back, former bead of the 
Government’s body which 
checks public accounts, as an 
** abuse of authority ’* , 

CAR PRODUCTION in West 
Germany appears to have 
levelled out after making strong 
bursts of recovery earlier this 
year. It has shown no increase 
since September on a seasonally 
adjusted basis, according to the 
German Automobile Industry 
Association (VDA). 

Output of cars bas been one 
of the main forces behind the 
country’s economic recovery this 
year, after two years of reces- 
sion. Sales on the domestic 
market have surged after 
declining for four years. 

The VDA said yesterday, how- 
ever, that domestic demand and 
production had settled down 
lately, though at a much higher 
level than a year ago. 

The levelling off has not been 
felt across the board. Prestige 
car makers, such as Daimler- 
Benz, have still been enjoying 

buoyant demand and pro- 
duction. Ford recently Intro- 
duced short-rime working for 
3,300 employees — 7 per cent 
of its workforce — although the 
problem is limited to sluggish 
sales of Granada and Capri 
models. 

According to the VDA the 
industry is confident that 
recovery will continue provided 
there is no "external shock," 
such as a serious conflict with 
IG Meta 11, the metalworkers’ 
union, over its demand for a 
35-hour working week. 

The union said yesterday that 
it did not rule out a conflict 
with employers early next year 
and would not be influenced by 
any sign of a levelling off in car 
productioa 

Although total car produo 
lion, seasonally adjusted, may 
have reached a plateau, the In- 

dustry is encouraged by signs 
that export markets are con- 
tinuing to recover. ' West 
German manufacturers ex-, 
ported 211,900 cars last month, 
8 per cent more than In Novem- 
ber last year. 

Production, too, is well above 
a year ago. More than 351,000 
cars rolled off assembly lines 
last month, 14 per cent more 
than the poor level of the pre- 
vious November. Since the 
beginning of this year, 3.57m 
cars have been turned out, 2 per 
cent more than in the same 
period last year. 

Truck production continues to 
present a headache, although 
manufacturers report signs of 
a gradual revival in demand. 
West German plants produced 
27,600 commercial vehicles last 
month, only 300 more than the i 
depressed level a year ago.: 

HUNGARFS economic growth 
next year win-continue to be 
alow; according to the draft 1984 
economic pkm. National income 
—roughly equivalent to GNP— 

j Is to expand L5 to 2 per cent 
compared with planned growth 
of 0.5 to ! per cent this year. 

Industrial production next 
year is to riseJLS to 2 per cent, 
the same as to this year’s plan. 
The acutai aehkr/ement to the 
end of October, however, was 
1^ per cent growth. . : i 

Agricultural . output Is 
expected-to remain at the 1982 
level or to expand by 1 per 
cent Farm production fell this 
year because of a poor harvest 

Personal consumption is to 
remain at this year’s level 
which- was supposed to have 
declined , from last-year's but 
which' rose Instead-because of 
earnings: In. the "second 
economy.” . 
• The-first trial in' a. decade 
of a dissidealt in Hungary began 
yesterday. Mr-Gabor Demszky, 
editor, publisher _ and - distri- 
butor of-the ABC underground 
publication, was charged with 
assaulting two policemen. Mr 
Demszky’s lawyer said be had 
only tried to retrieve personal 
papers taken in September 
during search of his tor. Mr 
De'tnszky! was said to have been 
beaten-r and. hospitalised for 
four dass. 

Italy releases 
Bulgarian In 

Minister’s Flick role played down ‘Pope plot’ 
BY OUR BONN STAFF 

By’ JUtteony Robbuon 

THE BONN Economics Minis- 
try yesterday played down the 
responribili ty of Count Otto 
Lambsdorff. its Minister, for the 
controversial DM 800m (£204m) 
tax holiday granted the Flick 
concern. Count Lambsdorff 
faces court proceedings on 
charges of taking bribes from 
the company. 

In a declaration to the 
Ministry's employees distri- 
buted yesterday. Dr Otto 
Schlecht, the State Secretary, 
said Count Lambsdorff has 
personally decided on only two 
of 10 requests by the company 
for tax breaks on reinvestment 
of capital gains. 

The Bonn district court will 
decade next year whether to 

follow up toe public prosecu- 
tor’s recommendations and open 
proceedings against Count 
Lambsdorff and four others. 
The public prosecutor says 
there are grounds to suspect 
that Count Lambsdorff and his 
predecessor, Herr Hans 
Friderkhs, now chairman of 
the Dresdaer Bank, could have 
been influenced in toe grant of 
tax holidays by cash payments 
from Flick. 

Dr Schlecht* s efforts to in- 
sulate his minister from the 
tax decisions follow a fighting 
statement from Count Lamhs- 
dorff on Tuesday saying be 
would remain in office as the 
charges were unfounded. Chan- 
cellor Helmut Kohl has let it 
be known that Count Lambs- 

dol-ff should remain at least 
until the court decides about 
proceedings. 

According to Dr Schlecht, the 
decisions to grant tax holidays 
to Flick on the. investment of 
most of the DM 1.9bn It 
realised from the sale of 
Daimler-Benz stock in 1975 
were taken by officials. On only 
two of the ten investment pro- 
posals made by Flick was Count 
Lambsdorff called into adjudi- 
cate. 

Dr Schlecht, who was him- 
self involved in evaluating the 
Flick requests for tax relief, 
said that the company’s files on 
the discussions with ministry 
officials were misleading: These 
files were sequestered by the 
public prosecutor. . - 

SERGES ANTONOV, the Bul- 
garian. airline .representative 
.accused.of complicity, in the 
.plot-to kill. Pope John Paul, 
mainly-on evidence supplied by 
convicted Turkish terrorist Ali 
Agca. was freed from a Rome 
priaori-yesterday. Rome magis- 
trates -'.explained they . had 
-acceded to his lawyers’ request 
for release-on health grounds 
but placed him under house 
arrest -instead. - 

JjahTyscowthe Tass news- 
agency. welcomed the release as 
proof of Soviet assertions that 
Ur Antonov’s arrest. - which 
raised questions of KGB com- 
plicity in the -papal assassina- 
'.tion attempt,.- was a "sordid 
manoeuvre . - . a provocation 
carried^ ant an CIA instruo 
tfOK" 

OECD ECONOMIC OUTLOOK 

U.S. recovery provides engine for higher growth in developed world 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE WORLD economy has 
improved more rapidly than 
expected this year and the out- 
look is for further improve- 
ment, the Organisation for 
Economic Co-operation and 
Development says, in its latest 
assessment, published yester- 
day. 

The Paris-based organisation 
says in its December Economic 
Outlook that overall economic 
activity in the developed world 
may have grown at on annual 
rate of 2J per cent in the first 
half of this year, about half a 
percentage point faster than the 
OECD was predicting in the 
summer. 

At the same time, the average 
inflation rate has fallen rather 
faster than predicted to an 
annual rase of about 5 per cent 
in the year to September, 
although some slight pick-up is 
expected next year and in 1985. 

The OECD says that the major 
forces behind the recovery in- 
clude the expansionary fiscal 
policies of the U.S. and the in- 
creases in real wealth which 
have resulted from lower in- 
flation in many countries. 

However, it cautions : " With 
tight policies — dictated by 
continuing concerns over bud- 
get deficits and inflation fears 
—the recovery outside North 
America seems likely to be weak 
and hesitant by past standards." 

In most of the Industrialised 
world, toe OECD says the effect 
of lower Inflation and improved 
consumer confidence, has been 
a significant force for recovery. 
As toe real value of people's 
financial assets has risen after 
the unexpectedly steep fall in 
nominal interest rates, toe pro- 
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portion of income allocated to 
raving has been reduced. 

This has released extra spend- 
ing power in spite of a sluggish 
growth of real disposable in- 
comes in most countries. 

The proportion of income 
going into savings is not 
expected to fall much further 
in 1984. However, in 1983 the 
change in the pattern of saving 
is estimated to have contributed 
as much as 11 percentage points 
to real growth in the seven 

major countries. 
In spite of the fall in nominal 

interest rates from the high 
levels of two years ago, the 
OECD says that “ real" interest 
rates after taking account of 
current and expected inflation 
rates still appear high. Even 
after taking account of tax 
allowances it says: “Rates of 
return on financial assets remain 
high relative to rates of return 
on real assets in many sectors. 

“ On that basis and given 

announced policies, monetary 
conditions in the OECD area, 
while accommodating modest 
recovery, do not appear to be 
stimulating demand to any 
major extent 

** Outside North America, the 
principal forces acting on the 
major OECD economies are not 
expected to generate much net 
stimulus to demand during the 
period to mid-1985. To a signifi- 
cant extent, the growth of out- 
put can therefore be attributed 

to the recovery in the U-S.” 
Consequently, it says that 

even if all the forecasts prove 
to have been on the pessimistic 
side, “it seems unlikely that 
growth in Europe and Japan 
would accelerate to rates com- 
parable with past cyclical up- 
swings.” 

The OECD says one of the 
key questions for toe continua- 
tion of toe recovery is the 
extent to which the proportion 
of income allocated to savings 
will continue to fall. 

A further fall of half a per- 
centage point in the ratio of 
savings to income would prob- 
ably raise world output by 1 per 
cent after a year or so, the 
OECD staff estimates. 

But they find it difficult to 
estimate the extent to which 
faster economic growth would 
lead to a renewal of inflation. 
Fast experience suggests that 
an extra 1 per cent of growth 
over a year or so would raise 
commodity prices by perhaps 
2 to 3 per cent more than fore- 
cast. However, the report 
says: "The overall impact on 
OECD inflation would prob- 
ably not be very great given 
the margin of slack in product 
and labour markets.” 

The report says: "Business 
investment behaviour is essen- 
tial for the sustainability of 
the upswing.” Fairly weak 
private non-res id ential invest- 
ment seems most likely, the 
OECD thinks, particularly out- 
side North America, on the 
basis of survey data and the 
likely impact of high interest 
rates together with the rela- 
tively weak prospect for toe 
growth of sales and capacity 

Budget deficits analysed 
THE OECD Economic Outlook 
devotes a special chapter to toe 
discussion of bow large the 
major countries’ budget deficits 
would be if unemployment were 
reduced to toe lowest feasible 
figure. The figures are thought 
to vary widely between dif- 
ferent countries. Max Wilkinson 
writes. 

The “ structural" part of gov- 
ernment deficits is calculated by 
the OECD to be toe government 
borrowing which would be 
needed if the economy were run- 
ning with full employment 

It is recognised that during 
a recession government borrow- 
ing needs will increase, partly 
because of toe extra expendi- 
ture on unemployment benefit 
and partly because revenues 
will be reduced because there 
are fewer workers paying taxes 
and companies are generally 
making lower profits. 

This extra borrowing in a 
recession is defined as toe 
"cyclical” element of toe de- 
ficit. The cyclical and structural 
elements added together give 

toe actual government deficit in 
any one year. 

In the U.S., toe federal 
Government’s deficit of 5} per 
cent of output in 1983 is thought 
to be about half structural, and 
half cyclical. However, toe 
federal structural deficit is 
thought to be about balanced by 
a structural surplus for the 
state and local sector.. _. 

In Japan about three 
quarters of the present deficit 
of 3| per cent of output is 
identified as being structural, 
but in West Germany toe 3 per 
cent deficit is thought to be 
almost all accounted for by 
cyclical rather than structural 
factors. 

France is estimated to be In 
structural balance in 1983, while 
toe UK would be running. a 
budget surplus of 3 per cent of 
output if It had full employ- 
ment 

It is now estimated that toe 
total general government de- 
ficits in toe OECD countries 
equal 48 per cent of total net 
private savings. This has risen 
from only 10 per cent in 1979. 

Hation- if monetary policy Is 
relaxed dr alternatively to an 
excessive demand for credit in 
relation, to toe available savings 
if mdb«y remains tight. 

But it coznments: "It should 
be noted,: of course that there 
are several other possible 
explanations for toe high level 
of interest rates.” 

utilisation. 
It adds, however, that fore- 

casts of future investments are 
particularly uncertain, and an 
increase of 4 per cent in in- 
vestment in the OECD coun- 
tries could raise real output 
by about 1 per cent. 

The OECD casts some discreet 
doubt on toe common view In 

Europe that recovery is being 
inhabited by high interest rates. 
which are in turn caused by very 
large prospective U.S. budget 
deficits. 

The Outlook reports toe view 
that high interest rates are 
being causal by the UJS. finan- 

Moreovur it cautious that 
efforts to reduce future tJJS. 
deficits would have a deflation- 
ary fiscal impact on toe world 
economy, it says that such a 
tightening of D43. fiscal policy 
might put downward pressure 
on toe,- dollar which .would 
depress toe competitive ness of. 
other countries’ exports to the 
U.S. and to other markets 
where they # were competing 
with UJS. exports. 

A lower- dollar, would-; thus 
tend to weaken, demand and 
output incountrie* other than 
the UJS^ while tending to 
Increase Inflationary pressure 
in toe US, itself. 

2Such:wenld. toerefore depend 
an toe policy response- of other 
industrialised . countries. They - 
might use a .depreciation of the 
dollar as an opportunity to 
lower their. domestic interest 
rates or, to relax .their fiscal 
policies. Due beneficial - effect 
might be a reduction in the 
price of pa to currencies other 
than dollars unless the oil price - 
felL to sympatoy with a declin- 
ing dollar: 

dal markets1 fears that high 
deficits will lead to high Jn- 

* OECD . Ecbnqnilc.,OufZoofe No 
34, December 1983 pem OECD, 
.2,rue Andre Pascal, 75775- Paris 
Cede* 16, France. 

Productivity makes strong gain but Britain likely to remain an unemployment black spot 
BY ROBIN PAULEY 

UNEMPLOYMENT In toe 
European OECD states is 
expected to continue rising 
throughout 1984 and 1985, 
and of toe world's seven lead- 
ing OECD states, Britain is 
forecast to have the highest 
unemployment rate through- 
out (hat period. 

The forecast says employ- 
ment fs likely to stabilise or 
increase in the U.SL, Canada. 
Japan, Britain and several 
smaller OECD states and to 
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drift farther downward in 
other European countries. 
Productivity growth is ex- 
pected to recover in most 
of the OECD area, with par- 
ticularly strong gains in 
Europe, magnifying forecast 
employment losses. 

"As a result unemploy- 
ment will decline in North 
America, remain low to Japan 
but increase for OECD Europe 
as a whole.” By the end of 
1965 the OECD predicts a 
total of 33m people out of 
wort; to its area, of which 
more than 20m will be in 
Europe, compared with 18m 
out of toe total 32.5m In the 
current year. 

In toe leading seven states. 
Canada has the highest un- 

employment rate in 1983 (12 
per cent) followed by Britain 
(lli per cent) and Italy (10 
percent). Britain is expected 
to have the worst rates in 
both 1984 and 1985, staying 
at 11} per cent toronghont 
the period as rising employ- 
ment will do no more than 
match toe increase in the 
labour force. 

The cumulative decline in 
employment since 1979 In 
Europe bas amounted to 2.1 
per cent or IL3m people 
while productivity has risen 
by 4.6 per cent during toe 
period, nearly twiee toe rote 
of growth of real gross 
domestic product 

“The divergence between 
productivity and output trends 

was most marked In the 
United Kingdom, where pro- 
ductivity advanced by a total 
of 6 per cent while real out- 
put remains slightly below 
the 1979 leveL” 

Europe's strong pro- 
ductivity performance refleets 
attempts hy employers to 
improve profitability in con- 
ditions of exceptionally low 
returns on capita! and high 
costs of external finance. 

Youth unemployment con- 
tinues to worsen. By mJd-19S2 
youth unemployment rates 
wore around 46 per cent in 
Spain, 30 per cent in Italy, 
and more than 20 per eent in 
France, Britain and Canada. 
OnJy Japan (5.5 per cent) 

and Sweden (8J> per eent) 
had single figure youth un- 
employment rates of the 12 
OECD countries for which 
data Is available. 

Prospects for sustained 
recovery without resurgent 
wage Inflation are mixed, says 
the forecast “ Much will 
depend on whether the 
moderate wage settlements 
seen since 1979 reflect a 
lasting change In inflation 
expectations or a temporary 
response to post-war record 
unemployment” 

Tbe rote of increase in 
OECD consumer prices has 
fallen steadily since 1980. 
when the 12 month rate hit 
a peak of around 13 per cent 

In June 1983 toe xntimai rate 
of increase was down to 43 ' 
per cent, which has remained 
stable unto a slight rise 
recently. 

The OECD feels that the 
disinflationary effect of toll- 
ing commodity and oil prices 
has probably ended. Domestic 
unit labour costs should con- 
tinue to grow comparatively 
slowly in the short nm as 
recent wage settlements and 
preliminary wage claims 
remain modest and there has 
been a brisk recovery to 
labour productivity growth. 

“ In toe medium term, how- 
ever, lower Inflation will 
require yet lower nominal 
wage Increases, . barring a 

fundamental improvement in 
prod activity performance:. 
That seems unlikely.” 

On the other hand the risk 
of a renewed commodity prfee 
surge appears remote The 
OECD’s main hope 'for con- 
tinuing lower rates of Infla- 
tion lies in its own .very, 
modest prediction* for. the 

»wth of real GNP and real 
total domer-iic demand dicing 
1984 and 1985. . ' ’ 

“Only if the recovery in 
OECD economic activity, 
proves substantially- stronger 
than forecast would the risks 
of a wage-led re-acceleration- 
of inflation appear significant 
ever the forecast horizon” 
the report says. 
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I£lbn investment 
oils creaking Irish 
telephone system 
BY BRENDAN KEENAN IN DUBUN 

> •» 
;'o 

THE 200-year-old Irish Post 
Office will disappear on January 
1> to be replaced by two state 
companies handling telecom- 
munications and postal services. 

The break-up follows the 
recommendations of a review 
body in 1979. The Government 
had become concerned that the 
out-of-date, . telephone system 
was hindering Ireland’s efforts 
to attract high-technology 
industry. 

The review body recom- 
mended a l£lbn (£790m) 
investment programme over five 
years, to be managed by a new 
telecommunications company, 
BTE. 

Hie Government accepted the 
recommendations and moved 
quickly to implement them. 
Some I£760ra has already been 
spent over the past three years 
but three changes of govern- 
ment in that period meant that 
the awesomely complicated 
legislation needed was not 
passed until this year. 

The chief executives appoin- 
ted to run the new companies— 
Mr Tom Byrnes in BTE and 
Mr Tom Garvey In the postal 
company—have had to re-fight 
the battles each tim«» a new 
Minister took office. 

To the Irish public, the key 
question is when will the tele- 
phone waiting list fstill two 
years in places) disappear. For 
BTE, the priority must be the 
business user and the provision 
of data lines U seen as vital. By 
the end of next year, half of 
Irish exchanges will be digital. 

A further I£2D0m has still to 
be spent. Major suppliers so far 
have included L. M. Ericsson of 
Sweden and C. L Alcatel of 
France. Irish Telecommunica- 
tions Investments limited was 

established to raise funds for 
the development Under the 
chairmanship of Mr Michael 
Smurfit a leading bustoesssman, 
it has raised I£348m in 
Government-guaranteed loans 
and hopes to become involved in 
bond Issues and tap institutional 
funds. 

BTE does face some serious 
problems, however. With assets 
of I£1.5bn, it has received, in 
Mr Byrnes’s view, only half the 
capital equity from the Govern- 
ment that it would ideally need. 
It must take over the debts on 
past investment, which was 
often piecemeal and will remain 
uneconomic. There is also 
history of rivalry and restrictive 
practices among the different 
union groups. 

Then there is Dublin. The 
city is the fastest-growing in 
Europe, and the growth has 
often been haphazard. It is 
quietly accepted that telephones 
will not be readily available in 
some of the new areas of 
Dublin for the foreseeable 
future. BTE wants to introduce 
a mobile system so that those 
who need a telephone can have 
one at a price. In the long run, 
they would like the city plan- 
ners to build the houses where 
the telephone lines are. 

Charges, which are markedly 
above those in Britain, are 
unlikely to become much 
cheaper, given the costs of the 
investment programme and the 
small size of the market 

Mr Byrnes is studying ways 
ol providing telephone services 
which would cost less than con- 
ventional systems and believes 
such technology could be 
exported to other, lower-income 
countries. 1 

Italian regional president 
accused of embezzlement 

TO 

BY ALAN FRIEDMAN IN ROME 

ITALY’S month-long “ casino 
blitz1* against bankers, casino 
employees and local government 
officials accused of helping the 
Mafia to launder funds through 
gambling establishments has 
taken a new turn with the issue 
Of an arrest warrant for Slg 
Mario Andrione, president of 
the regional government of 
Valle d’Aosta in north-western 
Italy. 

Sig Andrione, a Christian 
Democrat, was to have appeared 
in Turin this week to testify 
about his alleged involvement 
in the money laundering opera- 
tions at Saint Vincent, one of 
the four casino cities in 
northern Italy. .Last month, 
special officers of the Guanha di 
Finanza (Fiscal Police) raided 
casinos in Venice, San Remo on 
the Riviera and Campione, the 
Italian enclave inside Swiss 
territory. 

The Valle d Aosta president 
is believed to be missing and 
the warrant against him, which 
accuses him of embealement, 
describes him as “ an absconder 

in form and substance.” At the 
same time, magistrates have 
arrested five more people 
accused of having taken money 
from cbemin-de-fer tables even 
beftoe checking the figures 
presented by croupiers. 

The latest arrests bring to 
around 50 the number of people 
detained in what the police 
describe as an important crack- 
down on Mafia money-launder- 
ing practices. Among those 
arrested are the mayor and 
deputy mayor of Campione and 
several senior bankers. 

The investigation, which has 
Involved more than 2,000 police 
officials and magistrates, may 
shed further light on the 
laundering of millions of pounds 
of Mafia earnings from kidnap- 
pings amt drug dealings. Both 
are major industries in Italy, as 
was shown again this week by 
the shipment of the severed ear 
of Giorgio Calissoni. who. 
together with his mother Anna 
(heirs to the Bulgari jewellery 
fortune), is being held for 
ransom. 

Swiss GDP 
rises 
slightly 
By John Wicks In Zurich 

THE SWISS economy has shown 
its first modest improvement 
since early 1982. Government 
figures point to an increase 
of 0.3 per cent in real terms 
in gross . domestic product 
(GDP) for the third quarter 
of this year compared to the 
corresponding period of 1982. 

The Government report says 
this reflects an overall rise in 
demand. This was particu- 
larly marked in the case of 
private consumption on the 
domestic market, up by 2.4 
per cent over last year. 

At the same time, exports of 
goods and services recorded 
their first increase for more 
than a year—though the rise 
of 3.1 per cent was still well 
below the 5.1 per cent 
increase in visibles and in- 
visibles imports. 

The official economic studies 
working party expects a 
further gradual recovery in 
the coming months. 

Portugal 
sets rent 
rise curbs 
By Diana SmWi in Lisbon 

COMMERCIAL RENTS in Por- 
tugal will be inflation-indexed 
from next year under a law 
passed this week. 

Towards the end of each year 
the Government will set a figure 
slightly below annual inflation 
by which landlords may increase 
rents annually on commercial 
premises. Inflation this year will 
top 25 per cent. 

The new Jaw replaces the 
former Government’s freeing of 
commercial rents. That led to 
chaos: many small traders had 
paid as little as Esc 100 (55p) a 
month for decades and were 
then crippled by sudden rent 
increases of several hundred or 
even several thousand per cent. 

Portugal’s archaic domestic 
and commercial rent laws, 
allowing successive generations 
to inherit rented premises with- 
out paying more, have deterred 
landlords from keeping up 
buildings. 

As a result, an old building 
collapses almost every week. 

End bar on 
blacks, urge 
S. African 
mine chiefs 
By Bernard Simon in Johannesburg 

LEADERS OP Sonth Africa’s 
mining Industry have urged 
the Government to speed the 
abolition of the last remain- 
ing legal obstacle to the 
advancement of black workers 
in the mines. 

In their animal review, the 
chairmen of Anglo Ameri- 
can’s four Orange Free State 
mines say that negotiations 
to scrap provisions in the 
Mines and Works Act reserv- 
ing key skilled jobs for 
“scheduled persons.” defined 
In the act as whites, have 
dragged on for two years. 
They said that “ as yet there 
h»g been no significant 
advance on this issue. It 
would now seem appropriate 
to remove this discrimination, 
hy legislation.” 

The Government said in a 
White Paper in 1981 that it 
was in favour of dropping 
these provisions, provided 
employers and white trade 
unions could agree on 
measures to protect white 
mineworkers’ Job security. It 
said that the parties involved 
should try to reach a com- 
promise “ within a reasonable 
period of time.” 

The ultra - conservative 
white Mine Workers' Union 
fears that by allowing blacks 
into jobs presently reserved 
for whites, it will lose 
its considerable (though 
diminishing) bargaining 
power over wages and other 
working conditions. Despite 
the present deep recession in 
South Africa, the mining 
industry continues to experi- 
ence a shortage of skilled 
manpower in some categories. 

Among the jobs included 
in the “scheduled person” 
provision in the Mines and 
Works Act are overseers, 
miners with blasting duties, 
engineers and winding engine 
drivers. 

Blacks are gradually 
moving into other skilled jobs 
on the mines. Anglo Ameri- 
can Mines Indentured their 
first black apprentices this 
year, 

Mozambique 
talks unlikely 
to ease tension 
8y a Correspondent in 
Johannesbuti 

THE HIGH-LEVEL meeting 
between South African and 
Mozambican officials held In 
Swaziland on Tuesday is un- 
likely to succeed In easing 
simmering tensions between 
the two countries, it was 
thought in Johannesburg 
yesterday. 

Hr Pik Botha, the Sooth 
African Foreign Minister, con- 
firmed on his return to 
Pretoria that discussions with 
the Mozambicans centred on 
“ the security situation in 
southern Africa.” Mr Botha 
was accompanied by General 
Magnus Mai an, the Defence 
Minister, and Mr Louis Le 
Grange, the Minister of law 
and Order. The Mozambican 
delegation was led by Mr 
Jacinto Soares Veloso, Mini- 
ster of State to President 
Samora Mach el’s office. 

The meeting appears to 
have been set up during Mr 
Botha’s recent visit to 
Portugal and other European 
capitals, and follows mount- 
ing pressure on Sonth Africa 
to curtail its increasingly 
overt support for the right- 
wing Mozambican Resistance 
Movement (MNR). which has 
caused considerable disrup- 
tion to the economy. 

Mozambique has shown 
signs recently of moving 
closer to the western camp, 
apparently in the hope of 
increased economic aid. 

South Africa Is probablv 
willing to rein-in the MNR 
and increase commercial links 
with Maputo, provided It can 
obtain assurances of tighter 
Mozambican control over 
African Nationalist Congress 
<ANC) activities in Mozam- 
bique. 

Judgment postponed 
JUDGMENT in tile treason 
trial of the former comman- 
der of the Simonstown naval 
base. Commodore Dieter 
Gerhard t. and his wife has 
been postponed to Wednes- 
day, December 28. 

The economy is being unofficially dollarised, writes David Lennon 

Dollar-wise Israelis shun shekels 

Mr Aridor (below) and the 
face of ’ real money ’ 

THE Israeli Cabinet recoiled 
in borror at the proposal to 
replace the shekel with the U.S. 
doUar, and the Finance Minister 
lest his job. But the hon-or does 
not extend to the Israeli people. 
If you are paying a babysitter 
or a cleaning woman, only an 
hourly rate quoted In dollars 
will do. 

When Mr Yoram Aridor, the 
former Finance Minister, pro- 
posed making the dollar legal 
tender to wipe out shekel infla- 
tion, the Cabinet rejected the 
idea because politically it 
smacked of a loss of sovereignty, 
and economically it would have 
robbed the Government of the 
power to print money to cover 
its budget deficits. 

But whether it is officially 
approved or not, Israel is in- 
creasingly moving over to the 
dollar as the only stable yard- 
stick of value In an economy 
where rampant inflation daily 
erodes the worth of the shekel. 

Although prices are now 
generally quoted in dollars, 
Israelis have to carry out the 
actual transaction in shekels 
the only legal tender, if you 
don’t know today’s rate for the 
dollar, you can be sure that the 
babysitter or the cleaning 
woman will. 

The current Joke is that the 
predominantly green colour of 
the newly-issued 1,000 shekel 
banknote has finally made the 
“greenback” legal tender. 

Anyone seeking evidence that 

thee dollar has become the ail- 
pervasive measure of value has 
only to glance at the advertise- 
ments in any daily Hebrew 
newspaper. The price of a new 
house, a holiday abroad or even 
a secondhand tennis racquet are 
all listed in dollars. 

“Only $77,000 for this lovely 
four-room flat," proclaims one 

be quoted in dollars. In the case 
of property rental. It will be 
increased each year, also in 
dollars. 

Most companies long ago 
moved into the dollar age. The 
President of one conglomerate 
told me over a year ago that 
there was no point in asking 
him anything about the con- 

Most companies moved into the dollar age long 
ago. The president of one conglomerate said more 
than a year ago that there was no point in asking 
him anything about the concern's performance in 

shekels. “ I simply can't understand anything 
in shekels,” he said with a dismissive wave of his 
hand. 

advertisement “This beautiful 
villa can be yours for only 
$225,000,” announces another. 

The builders have been the 
leaders in the field of dollarisa- 
tion, and for the past three 
years have been listing pro- 
perty prices only in dollars. 
More recently the car importers 
have followed suit. 

You may have to pay in 
shekels, but the contract will 
include a clause holding you 
liable to any devaluation of the 
shekel between your first and 
last payments. 

If you want to rent a car, a 
flat or an office, the price will 

cern's performance to shekels. 
“1 simply can't understand any- 
thing in shekels,” he said with 
a dismissive wave of his hand. 

A dwindling few patriots still 
quote the price of their second- 
hand cars in shekels, but if they 
fail to sell the vehicle, the 
shekel price will be increased 
when advertised the following 
week in line with its deprecia- 
tion against the dollar. 

The acceleration in the yearly 
inflation rate, now nearly 170 
per cent has led to a deepening 
of the phenomenon and it has 
spread to entirely new areas. 

During the past couple of 

years, it has been increasingly 
common for companies to pay 
their senior executives salaries 
linked to the dollar, but gener- 
ally under an unpublicised 
private arrangement 

Now, companies are openly 
advertising a dollar salary, and 
for skilled workers as well. The 
dollar sign is ubiquilious among 
the situation vacant advertise- 
ments. 

Professionals and those, like 
babysitters, providing services, 
charge almost exclusively in 
dollars. No dentist cites a 
shekel rate for his treatment 
and few doctors in private 
practice have resisted Israel’s 
economic reality. 

The Ministry of Industry and 
Trade says ir is illegal for shops 
to quote their prices in dollars, 
but many shop windows display- 
only dollar price tags. Those 
that don’t, such as grocery 
stores and supermarkets, 
employ full-time staff whose 
sole task is to go around the 
shelves sticking on new price 
labels. Most tins of peas get a 
new price tag each week. 

The average Israeli company, 
institution and individual has 
decided that embracing the 
dollar is the only way to ensure 
price stability In any trans- 
action. After all, who could 
place their faith in a "green- 
back” like the new 1.000 shekel 
note, when it lost almost 5 per 
cent of its value within the first 
two weeks of being issued? 

U.S. aid cut blow to Zimbabwe 
BY TONY HAWKINS IN HARARE 

WASHINGTON'S decision to cut Harare had been warned to ex- 
its economic aid to Zimbabwe in pect lower quotas in 1984. 

^ % 940111 allocations to the pri- ongtiially re- vate sector are running at about 
quested will mean further 70 per cent of their peak post- 
severe reductions in import independence levels reached in 
quotas. 198L Further cuts in quotas 

Business leaders in Harare, will have adverse ramifications 
reacting to the State Depart- for output and employment, 
meet announcement, said they The U.S. is easily Zimbabwe’s 
feared there would be a sharp leading aid donor, having pro- 
reduction in the U.S. commodity vided $234m since in depen- 
import programme, which 
totalled $59m in 1983. 

The signs are that, in the 
next year, this programme will 
be cut to not much more than 
$30m. Hie impact on the Zim- 
babwe economy will be com- 
pounded by the fact that, even 
before the U.S. decision was 
announced, businessmen in 

dence — 95 per cent of which 
has been in the form of grants. 

There are hopes, however, 
that the actual aid cut will be 
less serious than seems likely 
because Harare and Washington 
are negotiating a $25m bousing 
loan and there is always the 
possibility of extra food aid. 

Businessmen in Harare are 

worried that the aid cut is likely 
to have adverse implications for 
U.S. investment in Zimbabwe, 
since State Department officials 
have said that political dif- 
ferences “in the international 
arena " influenced Washington's 
thinking. 

There had been no Zimbab- 
wean reaction yet, but Mr 
Robert Mugabe, the Prime 
Minister. who yesterday 
criticised the Third World 
policies of the World Bank and 
the International Monetary 
Fund, is likely to react bitterly 
to the U.S. decision, accusing 
President Reagan’s Administra- 
tion of seeking to use aid as a 
weapon to force non-aligned 
countries to toe the UE. line 
in international diplomacy. 

Japan poised to become 
Australia’s biggest investor 

BY MICHAEL THOMPSON-NOB. IN SYDNEY 

JAPAN looks poised to overhaul 
Britain as the biggest foreign 
investor in Australia. Yester- 
day’s publication by the Statis- 
tics Bureau showed that Japa- 
nese investment in Australia in 
1982-83 rose by 71 per cent to 
A$2.67bn (£1.68bn). However, 
total capital inflow in 1982-83 
was A$840m lower than in 1981- 
1982 at A?9.19bn. 

UK investment in Australia 
last year totalled A$2.78bn, 
against A$2.69bn in 1981-82. 
Third was the U.S. at A$962m 
(down 39 per cent), followed 
by the Asean bloc at A$929m 
(down 46 per cent). 

Japan has been a major inves- 

tor In Australian resource pro- 
jects and manufacturing 
recently, and is in any rase 
Australia's biggest trading part- 
ner. Japanese investors have 
also been attracted by relatively 
high Australian, interest rates.’ 

Portfolio (share) investment 
and institutional loans by 
foreign interests was ASITOm 
higher at A$7.43bn. 

On Tuesday, the Labor 
Government in Canberra an- 
nounced a relatively soft line 
on foreign investment policy, 
saying it would not require an 
increase (from 50 to 51 per 
cent) in local equity participa- 
tion in key areas such as oil 
and gas, minerals and farming. 

Mahathir reshuffles top 
ranks in Malaysian forces 

BY WONG SULONG IN KUALA LUMPUR 

DR MAHATHIR MOHAMAD, 
the Malaysian Prime Minister, 
has reshuffled the top ranks of 
the armed forces in a move 
which will consolidate his posi- 
tion after his bitter constitu- 
tional confrontation with the 
country’s Sultans. 

The top three army generals, 
the chief of the air force and 
the chief of the police have 
either been prematurely retired 
or asked to go on study leave in 
Britain. 

The new army chief is Gen 
Ghazali Che Mat, former direc- 
tor of military intelligence, who 
replaces Gen Zain Has him, 
known for his pro-Royalist 
sentiments. 

The new deputy army chief 
is Lt-Gen Hashim Mohamed Ali, 
who is Dr Mahathir’s brother- 
in-law. 

He replaces Lt-Gen Jaafar 

Onn, 50. a brother of former 
Prime Minister Hussein Onn. 
Lt-Gen Wan Ismail becomes 
the new army corps commander. 

Although be was deputy to 
Hussein Onn for more than five 
years, Dr Mahathir was effec- 
tively excluded from the 
security portfolios. He often 
felt Insecure, especially when 
the powerful Home Ministry, 
which deals with Communist 
subversion, was solidly under 
his rival. Tan Sri Ghazali 
Sbafle. 

When Dr Mahathir came to 
power two-and-a-half years ago 
he quickly took charge of 
security matters. making 
himself Defence Minister, and 
giving the Home Ministry to 
his trusted deputy, Datuk Musa 
Hitam. Tan Sri Ghazali was 
transferred lo the Foreign 
Ministry. 

‘Positive’ U.S. response 
to Thai F-16s request 

BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 

China alms for 
240.000 vehicle 
output in 1984 

PEKING — China has set a 
target for 1984 motor vehicle 
production of 240.000 units, 
Mr Li Gang, general manager 
of the China Automotive 
Industry Corporation, was 
quoted by the New China 
News Agency as saying. 

Projected demand next year is 
350.000 units and output 
restrictions imposed because 
of a shortage of petrol have 
been lifted, he said. 

Actual production to the first 
11 months of this year was 
223,900 vehicles against fore- 
cast 1983 domestic demand of 
250,000. 

The annual capacity of China's 
37 motor vehicle plants was 
put at 250,000. 

Mr Li said China would focus 
on research and production 
of heavy and light-duty trucks. 

Reuter. 
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5 % DM Convertible Bearer Bonds of 1979/1987 
- Security Index No. 464 564 - 

Call for Redemption on March 1,1984 

In accordance with §4(11 ol the Terms ol Issus notice is hareby given that all oul- 
aancting convert We bonds ol the above issue wil be redeemed prematurely at 
101 'J* ol the principal amount on March 1,1984. 

In accordance with § 9 (1) ot the Terms d Issue the convention right may arty be 
exercised until February 30.1084, incJus*vo. 

The convertible bonds outstanding and due lor repayment ml be redeemed at 
101 V* % ol the principal Birman on Marcn 1.1984 upon presentationotlhebond 
certificates together with OB unmatured merest coupons 

a) hi the Federal Republic ol Germany including Berlin (West) at 
Bayerlsche Vererooank AktiengeseBSchan. Munich 
Nomura Europe GmbH. Frankfurt am Maui 
Vorems* und WewbanK AMiengeaeBsCiiaft, Hamburg 
and their branches, 

b) outsde the Federal Republic of Germany ai 
Nomura Europe N.V.. Amsterdam 
Banque tadoBuec, Pans 
Baring Brothers 4 Co.. Limited. London 
Samva Bank (Underwmare} Limned. London 
S.G. Warburg & Co.. Ltd., London 
by a DM-cheque drawn on a German Bank or by credit to a DM-account, 

wtth due observance o< the foreign exchange regulations If any. ol tho relevant 
country. 

The convertible bonds wfl cease to bear Interest at the end of February 28,19W. 
interest coupons dba on March 1.1084 wil bo paid aa usual. 

in accordance with (he Terms ol issue the amount of missing unmatured interest 
coupons, a any. wA be Deducted bom the amount to bo repeal. 

In December, 1963 

Chujitsuya Co., Ltd. 

THE U.S. has responded “posi- 
tively ” to Thailand’s request 
for 16 F-16 fighter bombers. Air 
Chief Marshal Siddhi Savetsila, 
Thailand's Foreign Minister, 
was quoted as saying yesterday. 

His remarks, made in Bang- 
kok, followed a recent visit to 
the U.S. and a request to the 
Pentagon from the Royal Thai 
Air Force. 

According to General Arthit 
Kamlang-ek, Thailand's Army 
chief, the aircraft are needed 
to counter a threat posed by 
Soviet-made MiG-23 fighters 
operating from neighbouring 
Vietnam. 

The F-16 is made by General 

Dynamics of Fort Worth, and is 
reckoned to be one of the most 
potent combat aircraft yet 
made. It costs S15-20m, depend- 
ing on the military “ extras " 
supplied with it. 

The Thai purchase would 
probably be financed by a credit 
package under the UB. foreign 
military sale programme. Deli- 
veries would begin in 1987. 
' According to the Bangkok 
Press, the U.S. has previously 
turned down a Thai request for 
the F-16C model, which is used 
by the Israelis. A lower grade 
version—presumably the A or 
B series—would, therefore, 
probably be on offer. 

,L- >. 
Helaba 

Hessische Landesbank -Girozentrale-, 
London Branch, wishes all its 
customers and friends a merry 

Christmas and a successful 1984. 

Instead 0/ sending Christmas cards, 
ice have donated to _   

77ie Malcolm Sargent Cancer Fund jar Oaiarcn 

Moroccan debt talks hit snags 
BY FRANCIS GHlLES 

NEGOTIATIONS on reschedul- 
ing that part of Morocco’s 
foreign debt which is owed to 
international banks, and which 
were expected to be concluded 
before the end of the year, have 
run into difficulties. 

The 10-bank steering com- 
mittee, headed by Citibank and 
Banque Nationale de Paris, 
which is negotiating on behalf 
of about 200 banks, has offered 
the Kiagdom to reschedule 
$4S2m worth of principal repay- 
ments falling due between 
September 1983 and December 
1984 over seven years with 
three years’ grace and with a 
margin over the interbank rate 
of It per cent. 

The Moroccans are holding 
our for a lower margin, between 

per cent over seven years 
with a four-year grace period. 
This maturity and grace period 

would coincide with the terms 
Morocco has obtained from the 
Club of Paris which, at the end 
of October, agreed to reschedule 
85 per cent of the Sl-5bn worth 
of government - to»government 
debt owed by the North African 
country which falls due over 
the same 15-month period. 

The board of the International 
Monetary Fund agreed to grant 
the Kingdom of Morocco a 
SDR 300m 15-month loan last 
September 16, following accept- 
ance by the Moroccan Govern- 
ment of austerity measures 
which included a sharp cut in 
subsidies on basic foodstuff 
prices and a reduction in 
government expenditure this 
year and next. Of this total 
only SDR 30m has so far been 
drawn. 

Morocco has so far been 

scrupulous in paying the 
interest it owes to the banks, 
S125m In the three months to 
December 31 1983 and $271m 
next year. International banks 
are, however, worried at the 
delay 

One reason for it may have 
been the coming to office two 
weeks ago of a new government 
of national unity, headed by the 
manager of Morocco’s state 
phosphate company. Office 
Cherifien des Phosphates 
(OCP), M Mohamed Karim 
Lam rani. 

Meanwhile, Morocco's visible 
trade deficit during the first 
eight months of the year 
declined by about one quarter 
to 8925m. Imports declined by 
8.5 per cent to just under $2bn 
while exports by nearly 15 per 
cent to just over $lbn. 

This announcement appears as a matter of record only. 

Manufacturers Hanover 
Leasing Corporation 

is pleased to announce the 

$6,000,000 

medium term financing 

for 

Caribbean Utilities Company Ltd. 
c°t.. 

November, 1983 NewVbrk 
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BY DAVID MARSH IN PARIS 

AIRBUS INDUSTRIE yesterday 
launched its strongest-ever 
appeal for a firm British com- 
mitment to help finance the 
planned A-320 narrow-body Air* 
bus. 

M Bernard Lathiere. president 
Of the four-nation consortium, 
said: “ It would be ad Lsaster lor 
Britain ” if the UK government 
did not provide backing for 
the project 

The call comes as UK 
ministers are nearing a decision 
—now expected for January— 
on whether, and by how much, 
to support a request for £400m 
launching aid for the proposed 
airliner by British Aerospace, 
the UK shareholder in Airbus. 

Cluding UK Government 
critics who have compared the 
A-320 programme with the 
Anglo-French Concorde project, 
M Lathiere said the new plan 
was Europe's “ last chance *' in 
aircraft collaboration to face 
up to Boeing, the world's lead- 
ing airframe manufacturer. 

Airbus is pressing for firm 
government backing for the pro- 
ject to enable it to be launched 
by early 1984, allowing the first 
aircraft to be delivered by 
spring 1988. The A-320 launch 
has already been held up for 
moire than two years by the 

recession In the world airline 
industry. 

Of the three main govern- 
ments involved, France is 
already giving whole hearted 
financial backing while Ger- 
many is supporting the project 
in principle but Is waiting for 
a UK decision before granting 
full cash aid. 

M Lathiere said Airbus 
needed the A-320 to complete 
hs range of available aircraft 
and to prevent the inter- 
national airline industry being 
w at the mercy " of one supplier. 

Referring to last month's 
decision by the U.S. McDonnell- 
Douglas company to pull out 
of its projects to build new 
41 high technology" airliners, 
M. Lathiere said: “Many air- 
lines consider us to be the last 
obstacle between a normal 
market situation and a mono- 
poly by Boeing." 

Mrs Margaret Thatcher, the 
British Prime Minister, re- 
marked in the House of Com- 
mons last month that she did 
not want “another Concorde” 
on her hands, but Mr Lathier 
said she 44 had not been rightly 
informed.” 

M Lathiere was in charge of 
his government's handling of 
the Concorde project between 
1968-75. 

British Aerospace wins 
£14m Swiss Army order 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH Aerospace's Dyna- 
mics Group, through its Brack- 
nell Division, has won a f 14m 
contract from the Swiss Army 
for provision of the computer, 
system software and spares for 
the Fargo artillery fire control 
system. 

Fargo has been developed by 
BAe Bracknell, in conjunction 
with Zellweger Uster AG, of 
Switzerland, who will be prime 
contractor for the production 
phase. 

The system has been specific- 
ally tailored to meet the needs 
of the Swiss Army, which en- 
counters extremes of climate 
and terrain. Fargo will be able 
to carry out electronically 
functions hitherto involving 
laborious calculations. 

The computed results are 
transmitted by line or radio to 
each gun, saving considerable 
time and reducing the risks of 
human error. 
4D ALIA, the Jordanian airline, 
is buying five TriStar tri-jet 
airliners from Lockheed of the 
U.S.. worth over 8200m 
(£133m). 

They are the last five TriStars 
that Lockheed is building. The 
company has already said that 
production will cease from next 
year, with 250 aircraft built 

As with the existing aircraft 
the additional five will all be 
fitted with Rolls-Royce RB-211 
engines. They will be used to 
develop the airline's routes to 
North America and the For 
East 

Soviet trade 

surplus with 

By Leslie Cditt in Seri in 

THE SOVIET Union's cumula- 
tive trade surplus with the six 
other East European Comecon 
countries rose to I3bn transfer- 
able (TR) roubles ($17.5bn) in 
the first nine months of this 
year. This was more than 
double Moscow's trade surplus 
with its partners in all of 1980- 

A report on Soviet energy 
supplies to Eastern Europe by 
the German Institute of Eco- 
nomic Research (DIW) says 
this energy-induced surplus, 
which it considers a Soviet 
credit, is the reason Moscow cut 
its oil deliveries to Eastern 
Europe by 10 per cent begin- 
ning in 1982. 

Despite this drop, the in- 
crease in Soviet orl and gas 
prices this year caused Mos- 
cow's surplus with Eastern 
Europe to exceed that in aU of 
last year by 2bn TR roubles at 
the end of September. 

DIW says evidence indicates 
that a change In the formula 
for calculating the price of 
Soviet energy deliveries to 
Eastern Europe was made in 
1981 from a sliding five-year 
average of world prices to a 
three-year sliding average. 

Using the three-year formula, 
it notes, the average price for 
Soviet oil in Eastern Europe 
this year rose to the equivalent 
of 331.72 per barrel, or 10 per 
cent more than the average 
world price. 

Soviet oil will cost Eastern 
Europe $31.83 a barrel next 
year and is expected to drop to 
$30.67 in 1985, it says. 

The Institute notes the five- 
year formula gave Moscow a 
50 per cent gain in its terms of 
trade with Eastern Europe 
between 1975 and 1982. But it 
was also an indirect subsidy to 
the East Europeans who did 
have to pay Opec oil prices. It 
estimates gross savings to 
Eastern Europe in this period 
at 25bn TR roubles. 

The burgeoning Soviet trade 
surplus with Eastern Europe— 
which gets 78 per cent of its 
energy from Moscow, means 
that only a drastic fall in 
Eastern Europe’s specific energy 
consumption can prevent a 
further drop in economic 
growth according to DIW. 

In order to pay for its energy 
imports, it says. Eastern Europe 
will have to provide more so- 
called “hard" goods to the 
Soviet Union which it would 
like to export to the West. 

Managua has begun its most ambitious scheme since the revolution, Jim Coohe writes 

on inter-ocean 
THE NICARAGUAN govern- 
ment has embarked on its most 
ambitious project since the 1979 
revolution. It plans to build an 
inter-ocean railway across the 
country. It was just such a 
project, and a proposed canal, 
that helped bring down 
Nicaragua's first nationalist 
leader, Gen Jose Zelaya in 1909. 

The reason then was that the 
first inter ocean ship route, the 
Panama Canal was already 
being built by a U.S. company 
with U.S, finance, and a U.S.- 
owned railway had been operat- 
ing across the Panamanian 
isthmus since 1855. Gen Zelaya’s 
proposals and his opposition to 
U.S. involvement In building a 
Nicaraguan canal — and his 
courting of the Europeans to 
build it—led to his downfall 
when 400 U.S. Marines landed 
to support a dissenting general 
in overthrowing him. 

The Sandinista Government 
has dusted off Gen Zelaya's 
plans and is now proposing to 
build an inter-ocean railway to 
Link the Pacific port of Corinto 
with a new deepwater port 
being built on the Atlantic 
Coast at El Bluff. 

Last year, torrential rains and 
floods destroyed large sections 
of Nicaragua's aging narrow- 

gauge railway system on the 
Pacific, and alter several months 
of deliberations the government 
finally decided to rebuild the 
system on a standard (1,435 nun) 
gauge and to extend it to the 
Atlantic Coast The aim is to 
transfer goods traffic from road 
to rail and shave S20m from the 
country’s annual $40m oil 
import bill, to make further 
savings of $70m annually on 
the country's trade which 
presently passes through 
Panama, and to earn foreign 
exchange from International 
cargo traffic using the new 
trans-isthmus route. 

The project is expected to 
cost around 10 bn cordobas 
(Slbn) of which around half 
will be spent on equipment on 
contracts overseas. Total length 
of the route, including branch 
lines, is 650 km and construc- 
tion will begin at a rate of 50 
km per year. Work on the first 
20 km from Corinto to Chlnan- 
dega is already under way and 
is expected to be completed by 
early 29S4. The entire first 
stage of Corinto to Managua is 
due to be completed by 1987. 

Sr Jose Valdivia, the head of 
the project Profenic (Proyecto 
Ferrocarxil de Nicaragua) said 
In an exclusive interview that 
“ the government would he well 

■ Profenic has been authorised 
by tfae Government to negotiate 
Its own loans and contracts, 
apparently: to .sidestep some of 
the more ponderous channels 
of ministerial bureaucracies. 

disposed towards foreign com- 
panies interested in participat- 
ing in a joint venture with 
Nicaragua to build the railway, 
considering the high cost 
involved and the shortage of 
foreign exchange that Nicaragua 
faces." 

He -added that purchasing 
contracts awarded on the pro- 
ject would most likely be tied 

to Vie availability of" trade 
credits. Cuba • is assisting 
already In the building of a 
concrete sleeper factory and in 

.* The. progress Of the project's 
first .stages', have advanced 
rapidly .-iader direction of 200 
Nicaraguan technicians and 50 
Cuban .- assistants. • 

providing technical assistance 
in pianni! planning and constructing' 
tfae railway; Argentina and 
West Germany are apparently 
interested in selling the project 
Its first diesel electric loco- 
motives; while Spain has said 

But given- Nicaragua’s own 
limited .resources,' and - the 
departure of many Cuban 
adrisers,-a shortage of foreign 
in a recent interview, that 
capital is likely to hamper the 
project... 

Portugal hopes for £797m 
textile exports next year 

BY DIANA SMITH IN LISBON 
THE RENEGOTIATION of 
Portugal's textile export 
quotas with tfae European 
Economic Community and 
European Free Trade Asso- 
ciation (EFTA) can mean 
textile exports in 29S4 of 
Esc 150bn (£797m), accord- 
ing to Sr Alvaro Barreto, 
Trade Minister. 

Sr Barreto informed repre- 
sentatives of Portgual's tex- 
tile industry, which accounts 
for 42 per cent of all indus- 
trial output, that contrary to 
the difficulties of 1982, 
renegotiation of European 
quotas this year had gone 
well. 

Almost two-thirds of 
Portugal’s textile exports go 
to Western Europe. British 
manufacturers have com- 
plained about strong Portu- 
guese exports of products 
such as T-shirts whose manu- 
facturing costs are below the 
UK's and which sell for less 
than British products. 

Portugal’s textile industry 
Is in a state of flux. Some 

large, efficient factories with 
rapid market response have 
developed in the last decade. 

But many small companies 
with old-fashioned manage- 
ment and little knowledge of 
markets or quality control 
are in financial trouble. The 
small companies make up the 
bulk of the Industry. 

Medium-sized fo reign-owned 
textile factories, especially 
Dutch and Swedish enter- 
prises shipping their output 
to their homelands, appear to 
be enjoying booming sales of 
relatively high-priced quality 
clothing. 

Many Portuguese Govern- 
ments have recognised the 
need for reorganisation of the 
industry, but have shelved 
concrete plans successively. 

EEC accession, which vfll 
bring highly - diversified 
foreign investment and divi- 
sion or labour, is bound to 
hurt the hundreds of small, 
undercapitalised textile con- 
cerns running on obsolete 
machinery. 

EEC ‘dumping5 

duty on 
choline chloride 
By Paul Cheeserigbt in Brussels 

THE EUROPEAN Commission 
yesterday imposed a provisional 
anti-dumping duty for four 
months on sales of choline 
chloride, used in animal feed- 
stock, from Romania and East 
Germany. 

The rate of duty is 27 per 
cent for East Germany and 17 
per cent for Romania. The level 
of the duty was settled by com- 
paring the import prices with 
average production costs in the 
EEC. 

A complaint about low-priced 
sales of choline chloride was 
brought by the Council of 
Chemical Manufacturers Associ- 
ations last April in line with 
their general policy of vigorous 
pressure against anything hint- 
ing at unfair trading practices. 

The European Commission 
found dumping margins of 77 
per cent on the East German 
sales end 41 per cent on the 
Romanian sales. The market 
share of the two countries went 
up from 19 to 25 per cent 
between 1980 and 1982. 

Singapore companies to 
process Indonesian crude 

BY CMUS SHHtWELL IN SINGAPORE 
SINGAPORE’S oil-refining com- 
panies expect to process sizable 
quantities of Indonesian crude 
in the first qaarter of1984, con- 
trary to earlier fears that the 
trade would dry up - altogether 
with the expanatoa of refineries 
in Indonesia. 

The news represents, a boost 
for Singapore, whose rated re- 
fining capacity of 1.1m barrels 
a day makes it the thlrd-largest 
refining centre in the world 
after Houston and Rotterdam. '• 

Exact amounts of Indonesian 
crude likely to be-processed re- 
main uncertain, and could be 
less than the estimated 70,000- 
100,000 b/d handled , in .the 
fourth quarter of 1983,' It is 
thought that Indonesia may also 
be wanting to negotiate an a 
month-to-month basis, rather 
than qnarter-toqwuter. . _ 

Singapore's five . refineries 
have been running below capa- 
city this year because of a slack 
international market, and Shell; 
which runs by far the biggest 
operation, warned .as early, as 
last February that if expected 

to mothball plant because of 
new-capacity coming on stream 
to other. South-East Asian coun- 
tries. ' ... 

Indonesian business has ran 
as high as 150,000-200,000 b/d 
m the past, bid was expected to 
stop' altogether with a doubling 
of capacity to 400.000 b/d of 
refineries'at Cllacap and Balik- 
papam A third is aslo being 
expanded as part of ah Indo- 

- nesiaa self-sufficiency drive. 
However, both refineries had 

to be shut down earlier this 
month;-apparently because the 
new EicSfifies were run up to 
capacity too quickly. 
- ' Refined'oil products destined 
.for the domestic rather than 
export market soon, filled the 
storage tanks to Hie limit 

'because demand at -home 
remained alack. 

: Off companies see the main- 
tenance of refining trade with 
Singapore as a pragmatic move 
to avoid a repeat, of this 
experience onoe processing at 
toe: two. Indonesian refineries 
resumes shortly- 
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. Nicaragua toe. first batch of 
.Steel . ,-the Cortoto- 
Chinandega toetloa. The Soviet 
Union Is providing steel for 
-bridge construction. 

Sr Valdivia safaj that ’. the 
route will be a tolly protected 
way, built-to. a design speed of 
120: km/hr end equipped with 
modem- rotting stock and 
Signalling systems;: The. entire 
single-trade- route, ■ oncer com- ■ 
pleted in Mtozsyear^ is also 
to be electrified as mew hydro- 

: electric -laid geothermal energy 
jnroleets cozneon Hoe. 
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IMF suggests less 
ambitious borrowing 
plan to Grenada 
BY HUGH O’SHAUGHNESSY, 
RECENTLY IN ST GEORGE’S, GRENADA 

THE INTERNATIONAL Monetary 
Fund has suggested to the interim 
administration in Grenada that the 
S14.1m extended fund facility grant- 
ed to the government of the late 
Prime Minister Maurice Bishop in 
August and suspended by the IMF 
after the Ufi. invasion should be re- 
placed by a smaller loan. 

The extended fund facility, dis- 
bursement of which was suspended 
by the IMF at the beginning of the 
month amid protests from the Gre- 
nadians, was due to be paid in equal 
tranches over a three-year period. 
The IMF now wants it replaced by a 
less ambitious borrowing pro- 
gramme that would take into ac- 
count the assistance that Sir Paul 
Scoon's administration is receiving 
from the U.S. and other govern- 

ments. Washington has pledged 
S15m in new aid. 

In any event, the IMF has made 
plain, Grenada could expect no 
more money from it until April next 
year. 

During the four and a half years 
that Prime Minister Bishop's gov- 
ernment ruled Grenada, the island 
received an average of some S30m a 
year. 

Donors included Cuba, the Soviet 
Union, Britain, Libya and other Ar- 
ab and Soviet bloc countries. In suc- 
cessive memoranda, the World 
Bank praised the economic strate- 
gies being pursued by the revolu- 
tion, though it colled on Mr Bishop 
to give more support to the private 
sector. 

$4m bond for Chile murder 
NEW YORK — A federal 

Judge on Tuesday ordered 
Chile's national airline to secure 
a 54m bond to cover the money 
the Chilean Government owes 
for arranging the car-bomb mur- 
der of its former U.S. ambassa- 
dor, Sr Orlando Letelier. 

Judge Morris E. Lasker 
ordered that Lan-Chile Airlines, 
which he said transported the 
bomb materials, be put in re- 
cevership if it fails to secure a 
bond by December 27. 

The receiver in charge of the 
airline would be Mr Michael 
Moffitt. who survived the attack 
that killed his wife. Mrs Ronni 
Moffitt and Sr Letelier. Mrs 

Moffit was Sr Letelieris aide. 
The band would assure that 

Sr Letelier’s family and Mr 
Moffit could collect if the 
award is upheld on appeal. 

The Letelier and Moffit fami- 
lies won $2.9m from Chile In 
1980 in a suit charging the 
Chilean intelligence agency 
ordered the September 1976 
alaydng in Washington. They 
say that with interest, they are 
now owed 54m. 

The Chileans would not pay, 
contending they are immune 
from foreign lawsuits. Lan-Chile 
has indicated it will appeal. It 
maintains it is separate from 
the Chilean Government AP 

William Chislett meets a trade union leader whose power extends into the Government 

Don Fidel, a monument to Mexican unity 
" UNITY is saving Mexico from 
disaster,” say* Sr Fidel Velaz- 
quez, the 83-year-old king of 
the country’s trade union move- 
ment. Don Fidel, as he is 
reverentially called, is himself 
regarded as the main unifying 
factor which has held Mexico 
together and allowed tfae 
country, until Its present crisis, 
to enjoy a long period of high 
and sustained economic growth. 

Mexican presidents come and 
go. but Don Fidel, head of the 
Confederation of Mexican 
Workers (CTM), which groups 
over half the 7m unionised 
workers out of a total labour 
force of 20.6m, has survived 
seven presidents. The CTM is 
the main pillar of the Institu- 
tional Revolutionary Party 
(PRI) which has governed 
Mexico for 54 years. 

Mexicans joke that Don Fidel 
is immortal. It is a national 
pastime trying to work out 
when he will retire, and he has 
already been commemorated 
with a statue. 

Outside his office in the new 
five-storey CTM building; well- 
dressed, portly trade union 
leaders speak in hushed tones 
while they wait, sometimes for 
hours, to see him. A PRI state 
governor is whisked through 
the group as soon as he arrives, 
emerging from Dan Fidel's 
office five minutes later. No 
visit to Mexico City is politically 
worthwhile without a courtesy 
call on Don FideL 

Unity runs like a theme 
through his conversation. He 
wears tailor-made pinstripes 
and puffs a fat cigar. While 
he talks, his eyes hardly znove 
behind his tinted glasses. 

“ We have to be very careful 
that our differences with the 
Government do not divide us," 
he says, admitting that it has 
not been easy to persuade 
workers to tighten their belts 
and take a large drop in pur- 
chasing power, to help solve 
Mexico's serious debt crisis. 

Without the CTSTs support, 
the Government could not 
implement its stabilisation^ pro- 
gramme with the International 
Monetary Fund. 44 The situation 
is getting worse day by day and 
we do not know for how much 
longer we can maintain social 
peace," Don Fidel says. 

The union leader was 10 years 
old during the bloody anarchy 
of the 1910 Mexican revolution, 
in which lm people were killed. 
He began work as a milk 
roundsman and in 1923 headed 
the milk industry’s union. After 
tfae PRI was founded In 1929, 
In an attempt to create insti- 
tutional channels to solve the 
disputes between warring fac- 
tions, he was instrumental in 
forming (he party's labour 
sector. The PRI also has 
peasant and middle class wings. 

The CTM has started discus- 
sions with the Government over 
the wage increase for 1984. 
which will be announced on 

Don Fidel Velazquez . . . 
commemorated with a statue 

January 3. He declined to 
discuss the size of the increase 
because 44 we have learned from 
experience that as soon as we 
mentioned a figure, companies 
put up their prices and then do 
so again alter the increase is 
granted.” 

It is understood that wages 
will rise in line with next year’s 
projected rate of inflation of 40 
per cent, but there will be no 
recuperation of the 25 per cent 
decline in real wages this year. 
Unionised workers, however, un- 
like the impoverished army of 
unemployed and underemployed 
are cushioned by cheap Govern- 

ment housing and free medical 
care. 

Don Fidel has long been cam- 
paigning in vain for the estab- 
lishment of benefits for the un- 
employed and a 40-hour week, 
which he says would increase 
full time employment by 18 per 
cent “ Now more than ever 
these things are needed.” Tfae 
economy was no longer creating 
the 700,000 new jobs needed 
to satisfy entrants to the labour 
market 

The fierce competition for 
jobs is having a moderating 
Influence on union demands. 
The Left accuses Don Fidel of 
having sold out to the Govern- 
ment and of allowing a corrupt 
aristocracy of union leaders to 
be in league with the private 
sector. Businessmen admit that 
they pay onion leaders to 
" control" their members. 

Don Fidel himself has a dean 
reputation, which may explain 
his popularity. It is said that 
he used personally to visit his 
bank every month to pay off a 
loan he had obtained to buy a 
piece of land on which to build 
a house. “Host union leaders 
are so rich they can pay for 
anything straight off,” said an 
observer. 

Don Fidel has no time for 
the Left, whom he accuses of 
being dogmatic. 44 We Mexicans 
know how people live in 
socialist countries where all 
freedom has been crushed and 
people are subjected to the 

whims of plutocrats.” 
He is more concerned about 

the recent gains in. municipal 
elections by the Right wing 
National Action Party (PANJ 
than any threat posed- by . toe 
United Socialist Party of 
Mexico. The PRI, he said, 
needed more' internal demo- 
cracy and better candidates in 
order to reform itself and 
regain people's confidence. 

He criticised state governors 
and influential public officials 
for designating candidates over 
toe head of the FBI and impos- 
ing them in toe party's middle 
class and peasant wings. This 
was causing a lot of bad feeling 
and was losing toe PRI votes. 

Dn Fidel laughed at the wide- 
spread fears expressed by 
Mexican and foreign business- 
men that when he leaves toe 
CTM there will be a Left wing 
shift in toe movement and 
inter-union rivalry which could 
split the organisation. He lias 
left no known successor mid 
all fads lieutenants are well over 
retirement age. The younger 
generation of official union 
leaders is more radical. 

“ These fears ere unfounded. 
One day I have to retired I 
cannot thing of remntog toe 
CTM in ten years’ time. Workers 
are conscious of toe need for 
unity and to maintain their 
relationship with toe Govern- 
ment Only in this way can 
Mexico continue to grow.” 

Reagan pledges 
further support 
for Salvador 

What went wrong with 
the ‘Brazilian Boom’? 

The recently published Management Report. THE INTER- 
NATIONAL FINANCIAL CRISIS: LESSONS OK THE 
BRAZILIAN CRISIS, is the most extensive report yet produced 
on the implications of the Brazilian problem. 
It presents a ihnrnufb and up-to-date analysis of this rapidly 
changing and complex problem, points to flaws in the inter- 
national financial system and describes the pressures for 
reform that are now budding up. 
For a brochure liming the contents and scope please contact — 

The Marketing Department 
FT BustncNs Information Limited 

102-1 OS Clcrkcnwvll Road, London EC1M 5SA 
Tel: 01-251 9321 E\'t. 60 

WASHINGTON — President 
Reagan has pledged to continue 
US. support for the Salva- 
dorean Government’s attempt to 
establish democracy. 

In a televised news con- 
ference on Tuesday night, he 
also said El Salvador had 
stepped up Its efforts to contain 
Right-wing death squads. 

Mr Reagan said Mr George 
Busli, U.S. Vice-President, had 
delivered a message from him 
to Salvadorean officials earlier 
this month stressing the impor- 
tance of controlling toe death 
squads, blamed for killing 
thousands of people in El Sal- 
vador’s civil war. 

“They (the Salvadorean 
Government) are being assailed 
by radicals from both sides.” 
the President said. 
Reuter 

Mexico stands by debt accord 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

MEXICO has reaffirmed its 
intention of sticking by the 
terms of rescheduling agree- 
ments for its public sector debt 
negotiated in principle a year 
ago. 

The reaffirmation follows 
press reports in the U.5, that 
Mexico had asked its creditor 
banks, with the backing of 
Federal Reserve Governor Paul 
Volcker. to reopen toe agree- 
ments and renegotiate them on 
favourable terms. Yesterday, 
however, Mexico signed a 
further set of agreements cover- 
ing S323.5m (£228m) In debt 
falling due this year and next 
at 11 public sector entities. 

“The 11 agreements confirm 
again the commitment of 
Mexico to reschedule Its public 
sector debt on the basis of 
restructuring principles teleseed 
to international banks in Decem- 
ber of 1982," a Finance Ministry 

spokesman said after the sign- 
ing. 

The new agreements cover 
the debt of industrial affiliates 
of the Somex financial agency. 
They bring to $23tm the total 
rescheduling agreements signed 
so far which is 98 per cent of 
the debt subject to rescheduling. 

Separate talks were con- 
tinuing to New York yesterday 
between Mexican officials and 
leading bank creditors over 
terms of a $4bn loan to be 
arranged for Mexico to cover 
Its 2984 financing needs. 
Bankers denied that Mexico had 
sought to reopen the reschedul- 
ing agreements at the talks but 
the high interest margins being 
charged on toe rescheduling 
were brought up in the discus- 
sions. 

scheduling payments due in 
1983 to around 150 commercial 
bank creditors in the West, 
writes David Marsh hi Paris. 

to Cuba is due to sign in Paris 
today an agreement on re- 

The agreement, with a group 
of banks led by Credit I^yonnaJs, 
covers roughly SISOm in debt 
payments on medium-term loans 
which should have been made 
to banks between September 
1982—when Havana halted re- 
payments—and the end of this 
year. 

Additionally, the banks have 
agreed to continue to extend 
into 1984 about 8270m in short- 
term credits to the Cuban 
Government, 

The accord was hammered 
out to principle in meetings 
between the banks and the 
Cuban Government this spring. 
But the signing has been held 
up by months of legal difficul- 
ties. 

Airline breaks 

off talks with 

striking pilots 
HOUSTON—Continental Air- 
lines has broken off negotia- 
tions with striking pilots be- 
cause of a demand by the union 
that the airline replace working 
pilots with returning strikers. 

Representatives of toe"Airline 
Pilots Association and company 
officials had been meeting in 
Los Angeles. Continental said 
the talks had been making pro- 
gress until the pilots’ latest 
demand. 

The airline claims-the union 
Is asking it to break the law. 
It said the Supreme Court hod 
ruled in the case of another, 
company that permanent em- 
ployees hired to replace strikers' 
and later fired to make room 
lor -returning strikers could sue 
for damages. 
AP-DJ 

Montonero 
leaders 
return 
from exile 
By Onfd Weina in Buenos Aire* 

TWO FORMER Feroulst provin- 
cial governors who spent the 
last seven years in exile as 
heads of the outlawed Mon- 
tonero terrorist group returned 
to Buenos Aires late on Tues- 
day from Brazil to announce 
toe dissolution of their organi- 
sation. 

One- of them, Sr Ricardo 
Obregon Cano, the former 
Cordoba Province Governor, 
was promptly arrested by air* 
port police. 

The other Montonero leader, 
Sr Oscar Bidegain, was received 
ac Ezeiza International Airport 
by about 500 Peronist youth 
supporters beating drums and 

" The Wood chanting: " The Wood that was 
spilled will - never be nego- 
tiated.** 
. Sr.. Bidegato, Governor of 
Buenos Aires Province under 
toe Peronist government of 
1973, said the movement was 
being' dissolved due to what he 
called " the" defeat of the olig- 
archic-military regime," a refer- 
ence to the military government 
which relinquished power on 
December 10., 

He *afd_tiw~ Montorieros 
organisationwrlll be replaced by 
* the authentic Peronist party," 
with the. deceased Eva Peron as 
its spiritual leader. 

The Montoneros began in the 
late 1960s as-v*-: righting 
Catholic nationalist faction of 
the Peronist Party, 

They - later verfed'to the,left 
and gained notoriety in the 
early 1970s. by ^ kidliappini 
senior military- officers and busi- 
ness executives.: ,..j •: 

Former'..president - General 
Juan Fatan encouraged the 
Montonerix when they worked 
for. his return from'feieed «ctt« 
in Spain, but later disowned the 
group in;1974-shortly before be 
died.- 

The Montonero leaders 
killed ; by-thef vanned forces 
during- ar bloody campaign 
against toe. left foQowlng toe 
1976 mihtary- eoap havo been 
Ilvingrla todie.-- : . 

T&eir return-baa caused wkle-." 
spread ’ apprehension, t Man? 
Argentines see the- organise- 
tioir as part ot toa-past that they 
never wish to"-see repeated. 
They blame "toe Mhnfonerosijter 
proriding : toe military with "an 
easy pretex-for the 187ft coop*- . 
— Last- week /President Affonsto 
issued' a % decree " .ojedeting The 
indictment-of- four -Montonero' 
lfiaderobnjtoar^o€-mnrd«r 
add toettemeut to violence. *; 
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COMPANY NOTICES 

MAKITA ELECTRIC WORKS. 
LTD. 

. fCDRi) 
Ite imdflgan «MtnCM ttwC u 

from 2 Ml tacmtw. 1981 u Ku- 
AnocUUr N.V SWtetnat 172. 
Munrtx*. Ulvxc^o. » Cvxwr- 
panied in an - ABKUrtt'1 Of tM 
CDRs Maktta Elactrle Work*. Ltd. 
wHl M payaoM wrifi on*. 4.M m 
per COR nor. SO slu. and whfi Ms. 
SO GO net Per CBS, «wr. 1.000 MM. 
tttlv. oar record-date 20,0.1983: gmi 
yen B- ojh ) after deduction ot ISIh 
JllMMM tax* Yeti 67.50“ Ds*. .18 
MT CDR root. 50 Sh*.* Yea 1.350 m 
DU 17.64 Rtf COR r*M. 1.000 rtta. 
withoHir an " ArMarlt20% 
jBMitcie tax— Yen 90- — «*■ id7 
Mr COR nor. SO Yen 1.800* 
Ml. 23.52 per COR rtpr. 1.000 sha. 
MIU bo deducted. 

After 20 3.1984 the di*. mill oajy 
tie paid under deduction of 20% 
Jap. «ax wtth 04*. 4 «9„ o«r CDR 
nor. so rtc ana arttnom. 93.80 
Mt per CDR repr 1D00 «». *" 
accordance with the Japanese tax 
ropiiUtlona, _ _ .... 
Amsterdam. 14th December 1983 

me ISRAEL "S5E& »c CORPORA now 

' NOTICE TO 1909*1985 6 n%&2lrf3K1W£ 

f* the On* iwd on IStn December. 
2*43. Section Ten or TW*ne "A" and 
I^ncba ’■ B or too and" DeMnWe 
«“JVwei drawn lor rcdcmottafl. 
■^S^emetfpn ot me pnnemal amoqnt 
E*? ■ * Lnkiaa inmnnn «' on Slrf 
PatemOer 198* MHI no effected nv Bank 
Mli cHi- 5 ne •*•*"»« Jim lurjendje 5* .we Qmmtiiro voo CMiftcatm to 
5**ig *■"««"•-ill IC.l PtC. RMictrars Orturt- 

58%. \gg iGtTwg0'398 Hish *°*>- 

KOMMUNLANEINSTITUTET 
AKTTEBOLAG 

7 Vi9i 197an 993 UA 12.000.000 

On Doeemtmr A 1083 Benda hr 
the a mount of UA 800.000 have been 
Drawn la the oreaence of « Notary 
Public for redomptkM on January 25. 
1904, 

TO* fonowing Sends will Jm 
redoemaafo coupon due .January 25. 
1985 and MIIOwtaB attached: 

9333 to 03M MCI.. 9192 to 9437 
liKlTT9442 so 9474 tnd,. 9474, to 
9493 Incl- 0503 to 9530 Incl- 9S91 
SnSSjSIncI,. 0711 to 9797 Incl.. 
9800 to 9802 HJL, 9816 » 9820 
lncL7 9823 *0^9855 toCI-,_ 9465 to 
9934 Incl.. B041 JO 10008 lod.. 
10008 to noOM Ind., 10085 CO 
10104 me*., tOIIO m 10196 IW.. 
10229 to 10289 ltd. 10291 ID 
1 0382 Ind. 
Amount ootatandlnm UA 7.200.000 
Outstanding drawn Bonds: 

8437 to 0448 fjel. <479 CO MM 
tael.. 8518 to 8520 MCI. 8542. 
8544 and 8545. 8549 to 8552 liKL, 
8571 W 8574 Incl.. 8S79. 

Luxembourg, December 22. 1983 

Thee Fiscal Agent 
. . KREOICTBANK 

SJL Limemboumoisa 

RECTED NOTICE 
I IMTTRNATIONAL 
'ESTMENTS N.V. 

HfShammra« OFr,ON 
The interest rate aopiicetoi* to ti» above 
Notes in. respect o* the »W month period 
commencing Wedoecoav. 30tf> November 
1083. tu been, fixed at iw»% per 
annum The Mtereir. ampandnB to 
u. 5.652.42 Per U.5.51.000 PrtndPil 

«Sd4 ssh^S'iia 

Principal Paying Agent 
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- CONTRACTS & TENDERS 

r*iji i" 

REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MJM1STERE DE L*ENERG!E ET DES INDUSTRIES 
, PETROCHIMIQUES 

(Mini&try lor Envoy •**< Petradwmisdf Mustrlcs) 

ENTREPRBE NATION ALE “SONATRACH - 
(National Company “ Sonatrach") 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS 

The Directorate For Production is launching a national and inter- 
national call for cenden for the supply of: 

Special Tubing Heads fTfites de tubing speckle). 
This call for. tenders b intended for manufacturing companies only 
and excludes amalgamations, representatives of companies and any 
other intermediaries etc. in conformity with the provisions of the 
Law No. 78-02 of 11 February 1978, with respect to State Monopoly 
on Foreign Trade. 

Tenderers interested in this call for tenders may obtain the 
specifications through the!'- embassy from SONATRACH • Direction 
Production - 8, Chemin du Reservoir - HYDRA - ALGER 
(ALGIERS). Dtpartement Appro visionnement et Transports 
(Department for Supplies and Transport), with effect from the date 
on which thb notice is published, together with a remittance in 
the sum of-. 200 DINARS. 
Offer*, of which 12 copies shouid be prepared and sent In a double 
sealed envelope, by registered post. The outer envelope should be 
worded as follows: 

D’OFFRES NATIONAL ET INTERNATIONAL NATIONAL AND INTERNATIONAL CALL FOR TENDERS) No. 

AT/PRD.” A NE PAS OUVR1R CONFIDENT!EL ” (DO 
NOT OPEN CONFIDENTIAL). The final date for submission of 
tenders is SO days with effect from the dace of the publication of 
this notice. 

Any submissions received after this date will not be accepted. 
Selection will be made within 180 days of the closing date of this 
call for tenders. 

REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MtNiSTERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry for Energy and Petrochemical Industries) 

ENT REPRISE NATIONALE “ SONATRACH * 
(National Company "Sonatrach") 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS 

The Directorate for Production is launching a national and inter- 
national call for tenders for the supply of: 

1 Lot of spare parts for Gas Turbines FR 5.000. 

This call for tenders is intended for manufacturing companies only 
and exdudes amalgamations, representatives of companies and any 
other intermediaries etc., in conformity with the provisions of the 
Law No. 78-02 of 11 February 1978, with respect to State Monopoly 
on Foreign Trade. 

Tenderer* interested in this call for tenders may obtain the 
specifications through their embassy from SONATRACH - Direction 
Production - 8. Chemin du Reservoir - HYDRA - ALGER 
(ALGIERS). Ddpartemene Approvisionnement et Transports 
(Department for Supplies and Transport), with effect from the date 
on which this notice is published, together with a remittance in 
the sum of: 500 DINARS. 

Offers, of which 12 copies should be prepared and sent in a double 
scaled envelope, by registered post. The outer envelope should be 
worded as follows: 

“APPEL D’OFFRES NATIONAL ET INTERNATIONAL 
(NATIONAL AND INTERNATIONAL CALL FOR TENDERS) No. 
MA 070/83“ “A NE PAS OUVRIR CONFIDENTS" (DO 
NOT OPEN CONFIDENTIAL). The final date for submission of 
tenders is two months with effect from the dace of the publication 
of this notice. 
Any submissions received after this date will not be accepted. 
Selection will be made within 180 days of the closing date of this 
call for tenders. ■ 

REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

f,Algerian Popular Democratic Republic) 

MfNfSTERE DE L’ENERGIE ET DES INDUSTRIES 

(Ministry lor Energy 
PETROCHIMIQUES 
Ineroy and Petroehamh cal Industrraa) 

ENTREPRI5E NATIONALE “ SONATRACH " 
'• (National Company “Sonatrach'*) 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS 

The Directorate for Production is launching a national and inter- 
national call for tender* for the supply of: 

I Fire Detection and Prevention System (1 Systeme de direction 
et protection anti-incendie). 

This call for tenders is intended for manufacturing companies only 
and exdudes amalgamations, representatives of companies and any 
other intermediaries etc., in conformity with the provisions of the 
Law No. 78-02 of II February 1976, with respect to State Monopoly 
on Foreign Trade. 

Tenderers interested in this call for tenders may obtain the 
specifications through their embassy from SONATRACH - Direction 
Production - 8. Chemin du Rfoervoir - HYDRA - ALGER 
(ALGIERS). Dlpartemenc Approvisionnement et Transports 
(Department for Supplies and Transport), with effect from the date 
on which this notice is published, together with a remittance in 
the sum of: 500 DINARS. 
Offers, of which 12 copies should be prepared and sent in a double 
sealed envelope, by registered post. The outer envelope should be 
worded as follows: 

"APPEL D’OFFRES NATIONAL ET INTERNATIONAL 
(NATIONAL AND INTERNATIONAL CALL FOR TENDERS) No. 
MA 048/83." "A NE PAS OUVRIR CON FIDE NTIEL" (DO 
NOT OPEN CONFIDENTIAL). The final date for submission of 
tenders is two months with effect from the date of the publication 
oF this notice. 
Any submissions received after this date will not be accepted. 
Selection will be made within 180 days of the dosing date of this 
call for tenders. 

UK NEWS 

Prosecution may result 
from nuclear discharge 
BY IVOR OWEN 

OFFICIALS of British Nuclear 
Fuels (BNFL) or the company itself 
may face prosecution over a series 
of radioactive discharges into the 
sea from its Sell afield plant (for- 
merly known as Windscale) in Cum- 
bria, North-west England. 

This was announced by Mr Pat- 
rick Jenkin, the Environment Sec- 
retary, in the House of Commons 
last night He reported that a man- 
agement error in the operation of 
the reprocessing plant last month 
resulted in radioactive liquids, in- 
cluding solvent and matter of high- 
er than normal radioactivity, being 
discharged into the Irish Sea. 

He said that while it seemed 
dear that there had been no breach 
of the authorised quarterly numeri- 
cal limits on the discharge of radi- 
oactivity, there might well have 
been breaches of otter conditions. 

These related to the need for ex- 
posure from discharges to be kept 
as low as reasonably achievable 
and the obligation to ni*Tnfoiti prop- 
er records. 

Mr Jenkin stressed that it was for 
Sir Thomas Hetheriogton, the Di- 
rector of Public Prosecutions, to de- 
cide whether proceedings should be 
instituted and if so against whom 
any charges should be preferred. 

It is understood that any prosecu- 
tion would be under the Radioactive 
Substances Act I960, which covers 
offences of consent, connivance or 
neglect In allowing discharges in 
breach of conditions. Under the Act, 
the mfttrimnm penalty is a firw* of 
£1.000 or three months' imprison- 
ment or both. 

Mr Jenkin emphasised that ex- 
tensive and continuing monitoring 
of the environment bad confirmed 

that the risk of barm to the public 
was. and remained, extremely 
smalt. A report on the marine envir- 
onments] and agricultural conse- 
quences of the discharge showed 
that there had not been any signifi- 
cant effect on fi*h, shell fish or oth- 
er foods. 

The minister reported that radio- > 
active flotsam was still iw»Hci/inflHy 
being found so that it was not yet 
possible to withdraw the advice giv- 
en to the public to avoid unneces- 
sary use of the beaches in the area. 
But it remained true that any risk 
of contamination to the public was 
extremely small 

Mr Jenkin said that action had al- 
ready been taken to prevent any 
repetition of such an incident, 
which occurred daring the washing 
out of tiie plant during annual 
maintenance. 

Setback to cement import plan 
BY PETER BRUCE „ 

AN ATTEMPT by a Belfast-based 
distributor to break into the UK 
mainland market with cement im- 
ported from West Germany re- 
ceived a setback yesterday. 

The Docklands Development Cor- 
poration in London said it 
turned down an application to erect 
an asphalt and tarmac plant at 
Bridge Wharf on the Isle of Dogs. 
The plants were to have been built 
on the site Lagan Cement the Bel- 
fast company hopes to use as a ce- 
ment import terminal. 

The application was rejected on 
environmental grounds. The cor- 

poration said it wanted to attract 
newer “industries of the future" to 
the Isle of Dogs. 

It was not clear yesterday 
whether the same criteria would ap- 
ply to a request for planning per- 
mission to erect a 30,000-tonnes a 
year cement import terminal and a 
cement bagging plant on the site. 

Mr Kevin T-agnn, chairman of 
White Mountain Quarries, a Lagan 
holding company, said be was not 
disappointed at the decision. He in- 
sisted that application to erect the 
cement terminal would go ahead in 
January. 

The London stock market reacted 
nervously to news of Lagan's plans 
which, if successful, could under- 
mine the delicate pricing structure 
controlled by the major UK produc- 

ers - Blue Circle, Rugby and RTZ 
Cement 

Shares in Blue Circle, the market, 
leader, dropped lOp during the day 
but closed 5p down at 420p. Rugby 
shares also dropped slightly but 
ended the day unchanged at 95p. 

A number of observers in the ce- 
ment and ready mixed concrete in- 
dustry are understood to be scepti- 
cal about Lagan's proposals. In par- 
ticular, it is felt that its plan to set 
up a ready mixed concrete opera- 
tion in London is fraught with diffi- 
culties. Local supplies of aggregate 
are closely hold and Lagan’s alter- 
native - shipping aggregate from 
Belfast - could prove too costly. 

Pay deals 
remain 
ahead of 
inflation 

, By Philip Stephans 

PAY SETTLEMENTS in the pres- 
ent wages round are running below 
last year’s levels but on average are 
still above the rate of inflation. 

The Confederation of British In- 
dustry’s (CBI) latest survey shows 
that two-thirds of pay deals in the 
manufacturing sector since August 
were lower than those agreed in 
1682. 

The CBTs monthly datxhanlr sur- 
vey, which covers 185 agreements 
made since August, says that near- 
ly 50 per cent of workers settled for 
between 5 and 6 per cent That com- 
pares with latest figures showing 
inflation running at 4.8 per cent in 
the year to November. 

Some 18.9 per cent of tiie deals 1 

notified to the CBI were for in- 
creases of between 7 and 8 percent 
while a relatively insignificant 5.4 
per cent of workers got between 9 : 

and 10 per cent extra. j 
Among settlements at the higher ' 

end of the scale have been Ford and . 
Vatxxhall deals for increases be- 
tween 7.5 and 7.75 per cent 

More encouraging for the Gov- 
ernment was a 2.5 per cent settle- 
ment at Ley land Vehicles. The CBI 
reported that 19.5 per cent of com- 
panies surveyed had agreed to in- 
creases of between 3 and 4 per cent 

At the bottom end of the scale 
some 6.5 per cent of workers had 
accepted rises of less than 2.5 per 
cent. 

The CBI figures, however, under- 
state the rise in average earnings, 
since they do not include such fac- 
tors as overtime and bonus pay- 
ments. Most recent official statis- 
tics show that average earnings 
have been growing at an annual 
7.75 per cent 

U.S. groups may 
challenge N. Sea 
oil price strategy 

BRITISH NATIONAL Oil Corpora- 
tion has received broad acceptance 
from major operators in the North 
Sea for its proposals that prices re- 
main unchanged in the second 
quarter. But it seems set to face a 
tough rearguard action from two 
U.S. companies. 

British Petroleum, Shell. Esso 
and Britoti - accounting for about 
half of UK production - have all 
said they wish to maintain price 
stability on the basis of a S30 a bar- 
rel reference for Brent Blend, and 
to avoid the risk of a collapse in the 
Opec price structure. 

Two UB. companies, Texaco and 
Chevron, may resist strongly, mak- 
ing final and complete acceptance 
difficult to achieve. Significant to 
them would be the fall in the price 
of West Texas Intermediate crude, 
which is comparable with top North 
Sea varieties and often regarded as 
the U.S. reference. 

• PRIVATISATION of British 
Steel’s (BSC) ferrous ring-rolled 
and railway products business 
moved ahead yesterday. A new 
company. United Ring, is to be 
formed and a stock exchange listing 
sought after agreement was 
reached to merge tire ferrous ring- 
rolled activities of British Steel Cor- 
poration. Wood bo use and Rixson 
and Inco Alloy Products. 

• DU PONT is to spend £18m at its 
Northern Ireland synthetic rubber 
factory on converting heating and 
electricity generating plant from oil 
to coaL 

• TIGHTER controls are to be im- 
posed by the Government on adver- 
tisements in the UK seeking depos- 
its in offshore banking centres. 
There has been concern about pos- 
sible abuses in the promotion of 
these deposits. Hie intention is to 

FORD TRANSITS, 
NOW AT LOWER PRK 
r Ford Transit long wheelbase prices are down - all of them. 
chassis cabs. From a nominal payload of 1,000kg. to the 
e-range1,900kg. [ 

New Ford Transit long wheelbase prices are down - all of them. 
Vans and chassis cabs. From a nominal payload of 1,000kg. to the 
top-of-the-range 1,900kg 

And not by a few pounds. By as much as £273. Prices now start 
at just £5^)52* - yet the Transit LWB has never offered you more 

Under the bonnet maintenance-free batteries and mkxowave- 

The cab is more cariike and comfortable than evec Steering effort 
is reduced by 20%* and the overdrive option gives relaxed economy 
at speed 

While outside; new more aerodynamic styling further reduces 
fuel bills* cutting drag to saloon car levels. 

IUL-j»2".f«Jill>1*cyI<1 • *1* 1 L*11 L* 7 

1634 cu. metres is available if you put a Luton body on our chassis cab. 
You can save hundreds, thousands on a fleet so see your dealer 
It all goes to show that Britain can still give you more; for less. 

FORD TRANSIT LWB 

ensure thal advertising is brought 
broadly into line with those for 
banking deposits m the UK. 

• A BAN on overtime working im- 
posed by mineworkers six weeks 
ago was having so little impact that 
at the present rate of output there 
would be coal stocks for "many 
years ahead’ the National Coal 
Board said yesterday- Miners are 
estimated to have tost £24.5m in 
earnings. 

• ERF, the heavy truck producer, 
has shelved a plan to build in Brit- 
ain 12 to 15-tonne vehicles from 
components supplied by Hino of Ja- 
pan. The project has been deferred 
because of the collapse in the value 
of the yen against the pound, Mr 
John Nobbs, ERFs secretary and fi- 
nance director said. ERF had hoped 
that the vehicle would capture 10 
per cent of the market sector in 
Britain. 

• PREMIER Consolidated Oil- 
fields has made ivhal it describes as 
an ’’exciting’’ discovery in the North 
Sea west of Dundee. The flow rate 
tested at 4,315 barrels a day was of 
a light crude similar to that pro- 
duced by Shell in the nearby Ful- 
mar field. 

• REUTERS and the BBC are to 
carry out a feasibility study for an 
international television news ser- 
vice by satellite and cable. BBC 
would provide the news pro- 
grammes to Reuters, which would 
then distribute and market the ser- 

• GAS prices for domestic users 
will rise by 4.3 per cent early next 
year, but contract rates for industri- 
al customers will remain frozen un- 
til April 1. 
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Record review 

Operas off the beaten track 
Lully: Arraide- Rachel Yakar, 

Zeger Vandersteene. Ulrick 
Cold, Ulrich Studer, etc./ 
Ensemble vocal et instru- 
mental de la Chapel le Roy ale/ 
Philippe Herreweghe. Erato 
STU 715302 (two records). 

Gluck: Armlde. Felicity Palmer, 
Anthony Rolfe Johnson. Ral- 
mund Hermcx. Linda Finnic, 
etc/Richard Hickox Singers. 
City of London Sinfonia/ 
Richard Hickox. HMV SLS 
1077513 (three records), also 
on cassette. 

100 Years of Italian Opera: 
VoL 1, 1800-1810. Eiddwen 
Harrhy. Sandra Dugdaie, 
Yvonne Kenny, Della Jones, 
Diana Montague, Keith Lewis, 
Russell Sraythe. Roderick 
Earle. etc./Phllharmonv^ 
David Parry. Opera Rara ORH 
10L (three records). 

Verdi: EmanL Placido Domin- 
go, Mirella Freni, Renato 
Bruson. Nicolai Ghiaurov, 
etc./Orchestra and chorus of 
La Scala/Riccardo MutL HMV 
SLS 1435843 (three records), 
also on cassette. 

Bolto: Nerone. Jenos B. Nagy, 
Dona Tokndy, Lajos Miller, 
Klara TaJkdcs. Jozsef Dene, 
etc./Hungarian RTV Chorus 
and State Opera Orchestra/ 
Eve Queler. Hungaroton 
SLPD 12487-9 (three records). 

. also on cassette. 
Alwyn's Miss Julie along with 

Benjamin Luxon, Della Jones, 
John Mitch inson/Philhar- 
monia/VUem Tausky. Lyrita 
SRCS 121-2 (two records). 
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?Snf and then fall back from Verdian operatic creation, oiucx nxva cision ut —. —. ~ J r*iPn hnek from Verdian 
upon the same Quinault libretto act (in Quinault’s libretto .it new guises of operosmcund ™ “JJ ffi® 2fn re- 
as a means of continuing his forms a diversion to the main buffo. It islust £32?MaturesthewstdimS 
great chain of Parisian master- theme, and for that reason it material- Majr, W.nter, ,.r.a * * ? ,, wi.v 
pieces, fit was. as Ronald has often been criticised). The Pur in the serious excerpt and of the:Roman via 
Crichton has pointed our. as performance itself, based on Mosca and Fjoravanu in the wonderful fid..it>, Miss Quele s Lnenion n» P71™ and mmie nnen the door on a world conducting has tremendous 
though Ravel had gone to'the authentic instruments and comic open the door on a world Hun Parian cast 
dead Scribe, rather than to the executive practice, is a delight, of hardly-guessed ntahtj. T..e sweep, and the HuOMnan L 
living colette” for an opera lively’ well sprung. In the main singing, by familiar local led by the denied 
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Bohemian saviour of the French Siegfried Wagner. Unlike, the thg V(?rdi ^dins Muti's that an 

crand-operatic tradition illuzni- live performance, the record comes nearest so far to fulfill- «-tterapt to discover new lue 
nates in a quite special way the ing is absolutely complete, but ^ the requirements of Verdi an^ energy in the forms and 
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Ron Moody as Fagin: brought most of the boose ttown 
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Oliveri/Aldwych 
Nisei Andrews 
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By strange but pleasing 
coincidence, two companies 
have simultaneously released 
recordings that between them 
shed light on one of the 
curiosities of opera history. 

“Janus operas" that appear itself: it contains some of the tury Italian opera is the first ‘ that it has not vet been 
(and allow the listener) to look most Intoxicating, most eo- publication of JSoito’s Nerone— ctafTfJ5 *0r in a weLordered 
both ways at once, summing up chanting music Gluck ever his second opera, set down, k-nriH thpre ourtit to be 
the tragidie-lyriQue style that wrote. tinkered with, and worried over JSSJ* marte?. 
Gluck was determined to sal- Opera Kara’s latest exploit for 60 years, and at his death ? ” .. A' . Edna« ooeras 
vage, peering with extra- is the inauguration of a project stall incomplete. Eve Quelsr, {ju, 
ordinary power, passion and exploring the byways of 19th conductor ot a recent New York m 

psychological intuition into tbe century latlian opera. If this concert performance, has joined 
Romantic future. Both operas first instalment (of a planned forces with Hungaroton to put MAX LOP PERT 

Special Occasions/Ambassadors Ravel-Varese Festival 

In the tiny pattern of great 
British musicals, Oliver! must 
teeter near the top. Distilling 
the melodrama and sentiment 
from a Dickens novel rich in 
both, Lionel Bart adds a dash of 
comedy all (or mostly) his own. 
plus tuneful songs which grow 
easily out of the set-piecc 
style of the Dickens narrative. 
In performance, the turning 
world of Victorian London is 
marvellously caught in Sean 
Kenny’s revolving timbered set; 
a place where Dickens’s lunatic 
small-world coincidences (fancy 
Mr Brownlow turning out to be 
Oliver’s rich relation) jostle 
with the sudden blood and 
thunder {“ Ab-ha, caught yon, 
me boy! ’’) of more unwelcome 
reunions. 

ing to choice. His “ Pick a 
pocket or two ” brought most of 
the house down, and bis 
“ Reviewing . the situation ” 
brought down the rest 

Nancy and Sikes are the two 
blood-curdlers held in reserve 
by Bart whenever the musical 
threatens to become too sweet 
Linai Haft’s Sikes has clearly 
been to the Richard Harris voice 
training school, speaking 
through a filter of hoarse gravel; 
but he can also thunder when 
he chooses. Jackie Marks is a 
buxom, spitfire Nancy. Her 
voice could be more melodic, 
but it rings oxzt with fine chesty 
power at the climax of “Aa long 
as he needs me." 

B. A. Young LopperS 

Bernard Slade knows when 
he is on to a good thing. He 
had a success with Same Time 
Next Year, and followed it up 
with Romantic Comedy. (E 
never saw Tribute, which came 
between them, so I won't say 
anything about that) But now 
he has written Same Time Next 
Year and Ronumiic Comedy 
again, under the title Special 
Occasions, and has come to 
London to direct it himself. 

Of course the details are 
different in these three plays, 
but the theme is the same—a 
chart of the ups and downs of 
a long period of marriage and 
non-marriage. In Special Occa- 
sions we only meet two charac- 
ters. Michael and Amy. They 
are about to divorce in the first 
scene, and about to remarry In 
the last (of a dozen). 

Michael (John Alderton) is a 
playwright who has just been 
sacked from a television stint 
and is going to write for the 
stage. Amy (Jan Waters) is at 
that paint a foul-mouthed 
alcoholic, but nice enough in 
other respects. They are cele- 
brating their 15th wedding 
anniversary before their divorce. 
Offstage, they have three 
children. 

Amy improves after the shock 
of going to the wrong funeral 
when she should have been at 
her mother-in-law’s. Michael, 
with a play about to open, has 
a girlfriend called Vanessa; but 
on Christmas Eve he turns up 
at the party Amy Is about to 
give for the children and 
intimacy takes place, Vanessa 
having given him the chuck. 

Another wedding opens the 
second act—Amy's to Ira, her 
lawyer. (The play hag been 
anglicised for this production, 
but it is odd to see a divorced 
woman preparing for a full 
white wedding.) Michael comes 
to her room as she is dressing 
for the ceremony and employs 
an attack of back-trouble to go 
into another clinch. 

But the marriage to Ira 
prospers for a time, and atten- 

Alattair Muir 

John Aiderton and Jan Waters 

tion moves to the next genera- 
tion. Kelly, the youngest child, 
has an illegitimate son, and 
Michael shows an unexpected 
grand fatherly affection. Amy, 
however, confesses that she is 
sleeping around. Next. Stephen, 
the eldest, is hurt in a car 
accident; Michael is more 
grandfatherly than ever, except 
to look at; but Amy. efficient 
though she be, grows increas- 
ingly hard. Then Kelly marries 
someone we don’t know. Bob. 
and Stephen, recovered and 
revealed (to his father anyway) 
as a writing genius, is best man, 
while Jennifer, the middle 

child, plays the organ. What 
could possibly happen then but 
a remarriage? 

Amy remarked of Julie, 
Michael's first girl-friend, that 
"everything she said seemed 
to have quotation marks round 
it," and tbe same thing goes for 
Mr Slade. What we have here 
is a succession of elementary 
emotional situations, dealt with 
by ready-made dialogue. They 
could go on for ever. Lovers of 
magazine fiction will laugh and 
cry like mad, I expect. I found 
myself absolutely unmoved the 
whole evening. In spite of my 
liking for both the players. 

The second instalment, on 
Tuesday, of this brilliant exer- 
cise in fresh illumination 
through imaginative pro- 
gramme-building was given by 
the BBC Symphony at the 
Festival Hall under David 
Atherton. It was an immensely 
enjoyable but also immensely 
unsettling concert; for while 
three of the four Ravel works 
in it are normally, and singly, 
regarded as popular orchestral 
showpieces, the juxtaposition 
with each other and with 
Varese’s Amiriques worked a 
remarkable shift of emphasis. 
Each of the Ravel contributions 
(even, though to the smallest 
degree, Rapsodie espagnole} 
insinuated a vision of night- 
mare, which Varese’s first 
mature composition then 
brought out terrifyingly into 
the open. 

“O my America! my new- 
found land!” might be the sub- 
title of AmAriques, which makes 
strong claim—or so it seemed 
after this shattering perform- 
ance of it, immaculately built 
and sustained with implacable 
drive and determination 
through every climax to the last 
and loudest—to be counted 
Varese’s masterpiece. The 
America of the composer's 
recent first experience fuels the 
America of his imagination—a 
symbol (so he insisted) of dis- 
coveries physical and spiritual, 
a New World (with Its siren 

; yowls and densely patterned 

outbursts of mechanistic 
clangour) in conflict with the 
Old, a vision of modernity at 
once liberating and disruptive 
that is as significant (and still 
modem-sounding) as anything 
in 20th century music. 

And if Dickens didn’t have 
Ron Moody In mind when he 
created Fagin, whom did he 
have? Moody has eyes like live 
coals, twitching hands and 
tapping feet, electrified beard 
and hair, and a voice that 
purr, whine or thunder accord- 

Of the other grown-ops Peter 
Bayliss is best. With his self- 
important sibilants and goldfish 
gasps, Bayliss makes the Beadle 
a glorious unwieldy bundle of 
pretension. His. Some Two dia- 
logue with Meg Johnson's .tart 
Mrs Coraey, a harpy who would 
certainly clean round all his 
corners, is the comic delight:of 

the evening. The audience took 
a special shine to his comment 
on her much-cuffed cot: “Hmm 
— interesting breed — flat- 
headed.” ■ 

The title, role makes nlgh- 
impossfhle .demandsangelic 
looks -and, air of pint-size 
Innocence; plus a voice that 
can hit the back of the gallery. 
Anthony' Pearson’s Oliver looks 
right and.'acts perkily, but the 
voice needs more oomph. David 
GarHck’s Artful Dodger Is a 
delightful . . . thieve’s-kitchen 
dandy, forever shooting his 
threadbare mittens for want of 
cuffs or walking with metro- 
nome cockiness, thumbs in 
waistcoat- Marsha Bland's 
strongly .sung Bet Also deserves 
a plaudit; she con hit tbe bade 
of tbe gallery. : 

Peter . Coe’s production is 
well drilled and action-packed, 
though it takes time to warm 
up. The London Bridge climax 
and the all-cast finale both pack 
a vigorous punch, and at cur- 
tain call the players were 
bullied into several encores. . 

Mr Atherton, quite clearly a 
Varese interpreter of the front 
rank, showed once again a some-, 
what less certain command of 
Ravel; yet on this occasion, un- 
like in the festival opening last 
week, each score revealed scru- 
pulous fresh consideration, and 
paid commensurate rewards. 
The ear-focussiDg quiet play- 
ing of much of the Rapsodie 
was an example; so too the 
acute layering of crepuscular 
low . sounds—which seem to 
evoke the commencement, faint 
yet menacing, of a dream—out 
of which the main subjects of 
both La Valse and the Piano 
Concerto for the left hand are 
gradually unfolded. 

Nigjitshoot/Tricycle 
Martin Hoyle 

The concerto soloist, not fully 
virtuoso but full of convinced 
ideas, was Paul Crossley (a pity 
he was forced to perform on an 
instrument with so twangy and 
ill-voiced a bass register). Like- 
wise, Mr Atherton's control over 
Bolero was firm, but not quite 
Inevitable (with playing less 
assured than elsewhere); all the 
same one was left in no doubt 
of a vision of mechanised mind- 
lessness quite as compelling and 
disturbing in its way as any- 
thing in Varfese. 

Glyndeboume deputy 
. is appointed 

Guus Mostart has been 
appointed deputy to Sir Peter 
Hall at Glyndebourne. with 
effect from January 1 1984. 

As deputy to the artistic 
director. Guus Mostart’s posi- 

, tion will be similar on the pro- 
duction side to Martin Isepp’s 
position as bead of music staff. 

Guus Mostart continues as 
director of production for 

Glyndebourne Touring Opera, a 
post he has held since 1980. 

He has worked at Glynde- 
boume since 1977, assisting Sir 
Peter on four productions 
rFidelio, Cosi Jan tutte, A Mid- 
summer Night’s Dream and 
Orfeo ed Euridice), preparing 
revivals of productions, and 
directing them for Glynde- 
bourne Touring Opera. 

There Is undoubtedly a black 
comedy to be written about a 
nuclear crisis set In a bunker 
peopled by a power-mad military 
American, a cynical TV direc- 
tor and a pair of stray innocents 
from pop music. This is not it. 

Bob Mason's post-disaster 
media world churning out pallia- 
tives is depicted in strip-car- 
toon terms, but without the wit 
Laboriously contrived twists to 
the broken-backed plot fail to 
disguise the author’s uncer- 
tainty as to how seriously to 
take his characters: when Hazel 
O’Connor, learning of a radio- 
active London. laments her 
mum and her world, it is too 
little too late. 

Nor is continuity aided by 
Miss O’Connor giving vent to 
chestily throbbing ballads at 
crucial points. The voice is 
intense but not always intelli- 
gible. When the caricature 
villainous Yank (Strangelove 
did It better) immobilises her 
with "new nerve gas—it saves 
a lot of yelling” one sees his 
point 

At times a note of genuine 
cataclysmic humour is essayed, 
as when the post-nuclear air 
"smells of a million Sunday 
roasts” or ‘’40,000 people suck- 
ing pear drops”; but I suspect 
there is little faux about this 
nair in view of such subsequent 
embarrassments as a shocked 
victim lapsing into Sixties 
flower-child jargon. Dig? Alas, 
I do. 

Lacking motivation, Robert 
Longden's alcoholic media man 
taps a vein so idiosyncratic as 
to verge on the loopy. 

But he provides the evening’s 
main Interest despite the odd 

Hazel O’Connor 
Mastm/r Mur ‘ 

desperate recourse to his own 
gags. Not even be can redeem 
Ken Chubb’s messy direction— 
not since the school play have 
I seen so much masking—of a 
clumsy piece. Jacqueline Tong 
and Dave Scott, Reithlan ethos 

v Sunday supp. opportunism, do 
well as an improbable televi- 
sion crew.. 'The evening ends 
with a portentous drone led by 
Miss O’Connor, at whose teen- 
age public this play is presum- 
ably aimed. 
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Hanover. Wilhelm Busch Museum. 1 
Geargengarten: The first venue of 
the roving exhibition with 276 etch- 
ings and lithographs by George 
Cruikshank, tbe British cartoonist 
Eads Jan 8 

BOBS: Rheiaiscfaes Londesauseune 
The most comprehensive exhibition 
of contemporary UJS. art ever 
shown in West Germany. It features 
works from the 1970s and 1980s by 
Dearly 50 artists representing such 
styles as pattern and decoration, 
new image, new wave, new expres- 
sionism and graffiti. Bub Jan 15 

Berlin, Martin Gropius Ban, 110 Stre- 
semaimstrasse: The Federation of 
West German Artists is showing tbe 
work of 300 contemporary painters 
to itwiimwii artistic trends. Ends 
Jaa8. 

Hmiilnnj, K’linrfhnHp Glndcpngiess- 

erwalL Luther And The Conse- 
quences for The fine Arts has 540 
graohics and paintings from the 
Reformation to today flhistratiDg 
the great reformer's Impact 00 
man}* artists. Ends Jan 8. 

Hamburg, Kunstwarein. CTocbmgiess- 
erwalt More than 130 drawings, wa- 
ter colours and gouaches from be- 
tween 1010 and 1855 by Fernand 1A- 
gar. Ends Jan 1. 

Frankfurt, Stidei, 63, Schaumainkai: 
The centenary of Max Beckmann, 
tbe outstanding German expres- 
sionist, is marked by 160 works 
from 1915 to 1933. Ends Fefa 2. 

Baden-Baden. Staadicfae Runsthalle, 
8a Lich ten taler Alice: 20th century 

art including paintings and sculp- 
ture by Moodiiao, Mlro and Beuys. 
Ends Jan 6. 

Hamburg, Alumaer Museum, 23 Mu* 
seumatrasse: "American Folk Art" 
hug 200 paintings drawings, tex- 
tiles, ceramics and sculptures from 
the 18th centuiy to date by ILS. art- 
ists. Ends January 15. 

third century B. G are being shown 
ot tbe Grand Palais before return- 
ing — definitely — to Athens. Grand 
Palais (ends Jan 9). Closed Toe, Wed 
late dosing night 10 pm (2815410) 

LONDON 

Raphael - Three exhibitions pay hom- 
age to tbe great Renaissance paint- 
er - bom 500 years ago. The Grand 
Palais assembles, for tbe first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges, La Belle 
Jardiniere and Balthazar Castigli- 
one's portrait. Another exhibition 
shows Raphael's influence oa 
French art from the 16th century to 
the present. Grand Palais (2815410). 
Closed Tue, Wed late dosing. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborators, among 
them Giulio Romano, and o£ bis dis- 
ciples. Louvre, Cabinet Des Dessins 
(2803928). Closed Tue. Ends end cf 
Feb. 

Baltbus - in collaboration with the 
Metropolitan Museum 50 paintings 
and as many drawings are shown in 
tbe secretive painter’s first retro- 
spective revealing a universe peo- 
pled with adolescent girls and cats 
in an atmosphere of troubling innu- 
endoes. Centre Georges Pompidou. 
Closed Tue. Ends Jan 23 (27? 1233) 

Cyd&dk Art from the N. and D. Gou- 
landris Collection - more than 200 
remarkable items dating from the 

Tbe Hayward GaBery: Raoul Dufy - a 
timely reminder that this hero of 
countless chocolate boxes post 
cards, the acceptable face of mooeni 
art, was not only a significant paint- 
er but a Fauvist of peculiar charac- 
ter, a follower but no slave of Ma- 
tisse, who Later developed into a dec- 
orative artist of tbe first Impor- 
tance- His elegantly perfunctory no- 
tation, and his characteristic imag- 
ery - white sails in tbe bay, palm 
trees below the balcony, bright silks 
against tbe apple green of the race- 
course. have been taken up and 
broadcast endlessly by lesser tal- 
ents. His fabric designs and tapes- 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Ends Feb 5. 

Tbe Hayward Gallery: Hockney’s Pho- 
tographs - a brisk survey of Hock- 
ney’s practical use of the camera 
from simple reference and aide 
memoire to photographic exercises. 
This latter aspect developed slowly 
but has speeded considerably in the 
past 18 months. The composite pho- 
tographic image is no longer just a 
simple still life or portrait study, but 
a strange and intriguing hnng» of an 
event, a sequence of action, a pas- 
sage of time. Ends Feb 5 

Royal Academy: The Genius of Venice 
- we are treated to a show in the 
grand old manner of the Royal 
Academy's Winter Exhibitions. It 

treats ns to exdosiv'ely the painting 
and, to a lesser extent, the sculp- 
ture, that Venice produced in the 
16th oentury. If Bellini and Carpac- 
cio are honoured more by their ab- 
sence, since tbe panels now are just 
too fragile to travel (though tbe Lion 
of St Mark's is Carpaccio’s), there Is 
so much that has been brought in 
from aD over the world that compen- 
sation is hardly the word. So, from 
the shadowy, speculative presence 
of Giorgione in the beginning, to tbe 
emotional extravagance of Tintoret- 
to filling the lecture room at the 
end. and in between the great 
spaces of the Academy filled with 
Titian, Veronese. Bassano, Lotto, et 
aL, we are indulged In & way unlike- 
ly ever to be repeated in our time, if 
at aL Eads March 11 

- a reminder that long before its 
present troubles, Ireland bad Its 
Golden Age and was the last reposi- 
tory of Western art and learning to - 
fall to the Vfldngs. - ■ 

One hundred by mmla. ■■ 
Dutch artiste at the Stadelijk Mu- 
seum, Amsterdam. Until Jan 8. 

NEW YORK 

Milan: At the Chiesa delle Graae 
there are 100 pre-Haphaelite and 
Neogothic paintings for church win- 
dows. 

Venae; Palazzo Ducale. 7000 years of 
China exhibition. Ends Dec 3L 
Museo Cotter Titian's engravings 
on show. Palazzo delle Prigkrai: ex- 
hibition of nifa by Massimo Cam- 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 

Metropolitan Musenm of Ait:' 75. 
works from the 20th century collec- 
tion of Baron Thyssett-Bornemisza 
will include 10 of his latest acqpifit- 
tions. Featured in toe show wiu be 
works by Kandinsky, Picasso, Gets, 
Dali. Bacon, Freud and Rothko. The 
recent acquisitions are-work* by 
Georgia O’Keeffe, Baltims,-Mondri- 
an, Picasso and Natalia Gontcharo- 
VS- Ends Nov 27 

Canter Sculpture Centre; Set against a • 
spectacular view of New York atop, 
toe World Trade Twer, 33 Rodin 
sculptures are dhpUgcd in toe en- 
largements and reductions carried 
out by Rodin coQabarafor and re- 
producer Henri Lebdeae. One World- 
Trade Center, 103to stanfty 

Manet (Metropolitan Museum of Art): 
Almost 260 important pulnHnp 
marking ihe-TOOth anniversary of 
the artist’s death are Indnded in the" 
most comprehensive Manet eachibt-- 
tion for neariy a century. Bads 
Nov 27 

the Artec empire, In central Mexico 
CSty. The most comprehensive Aztec 
art exhifrit ever mounted In America 
reflects the religion .that suffused.' 
the Aztec adtate, wito was per- 
forming sacrifices that bad to be re- 
peated by men in order to hasp the 
8UD moving-across 4he» sky and the 
cosmos woriang. Bads Jan *, WM 

Hhsfahanu lSR works by (B European. 
and American 20ib century irate 

•: Illustrate toe contemporary theme 
MDreanteandNl^Miaaresfix&d' 
ety. ‘limed to. usher in Orwell’s 
dtead&d 19Bi toe eriffiat runs the 
gamut of artists from Russian coa- 

: structivisfo with tori* misguidad . 
dreams to nlazgaaamptixig oTAmer- 
Jean and German artists affected by. 
toecentdrj^wH&GDdsFeblZ. 

National Hnacm rfltetnral fitiStsy*. 
Tbe Precibus Legacy contains 359 
secular and.nSflfoae Jewish objects. 
the NfaaS pr^wed in Cxedtado- 
wddn for &i*Mtoenm.‘ef an eztinct 
race”. cMtnbg:.fiM. centuries of. 
gold, poriraiis; teSttitox add other 

-'SSsSZSi'tBoltaction Of U* - 
- State Jewish Museum in Pragte- 

• Ends D&cSt 

CffGAOO 

w. 
ip1 su 

1 •. :. 

I . ■‘-fV'v, • - 

. .•'<1 

in Amsterdam’s Rijksuxuseum until 
Feb 26. The Book Of Kells, tbe most 
magnificent illuminated version of 
toe gospels in Europe, is joined by a 
board of bronze, silver and gold 
treasures, all finely wrought and 
many (tf toem encrusted with jewels 

WASHMGTOM 

Itewati' fli :Cnet«H|HWij ~ Art--46 ' 
paintings of SupeaeaHst MMrohn 

. Morlay^tra»thfrBi«sh^Fal«-' 
eFs style front its origins to abstract 
works throqgfeft^.artto toe ooemr-i 

|."r 

;*>■? 

•SV' 
2; ~ 

Nations! Gattay: Alt of Aztec Uesdcc 
combines works confiscated during, 
toe Spanish, conquest of 1521. with 
toe unearthing in 1978 of the Grtlt 
Temple at Tfeabchttilftn, capital of 

toe phato-zeaUst Influence .af.^ 
V L' , 

eiy.in London, f)» show Jbdirietfe - 
cent pastoral bmdscimeswith bea™ 
mm** 

.VA r?i.. ■' 
.V*k 

&Jr* - 
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Business starts 
to grow again 
By DAVID BUCHAN. East Europe Correspondent 

TRADE BETWEEN East and terise capitalism. For the East. 
West has been kicked around as the West is the source of the 
a political football—directly by best industrial technology that 
the Reagan Administration their money can buy. 

opposing certain tech- ' ^ the close of 1933. both 
oology ana energy aspects of it. sides seem better placed to move 
indirectly by the Kremlin urg- ahead «E**" in trade. The 
ing its Comecon partners to Eastern countries have put 
trade more among themselves themselves into a large surplus 
and by inference less with the position on their hard currency 
West trade with Jhe non-Conummist 

Bat there Is plenty of air left world (developed and develop- 
in the football Member ing countries), 
countries of die Organisation These surpluses, according to 
for Economic Cooperation and United Nations estimates, will 
Development in the West and of amount to $6.4bn collectively 
Comecon in the East still for the she East 
exchange more than gTObh in countries — East 

European 
Germany, 

merchandise a year. This is Czechoslovakia, Poland, Hun- 
neariy $lObn below the 1980 gary, Romania and Bulgaria— 
peak. But business is on the and to $7.Um for the Soviet 
increase again. 

In the first half of this year 
Union this year. 

Viewed more narrowly this 
Soviet exports to the industrial- has pushed Western Europe into 
sed West rose In volume by 4 deficit with the East and 
per cent, after 10 per cent reduced the North American 
growth last year, and exports surplus, though Japan continues 
of the six East European "to improve its trade balance 
countries in Comecon increased with Comecon. What it means, 
4 per cent after three succes- however, is that the East has 
sive years of decline. the financial means, if it chooses 

^ to US€ them, to start increasing 
iniports from the West again. 

tSr 5 1x1 West, the dust is begin- 
1982; Western deliveries to *roin 

Eastern Europe continued to disputes about sanctions and 
decline in the first «tv months embargoes on trade with the • 
of 1883, but at a 7 per cent rate East- The rough compromise 
instead of the 16 per cent fall rart seems to be emerging is 

American grain shipments to the USSR (left) provoke dess controversy than equipment for the Siberian-Western 

Europe gas pipeline. 

East-West Trade 
At more than $75bn a year, trade has survived 

the political tensions between East and West. But to start 

growing again, it needs to become more broadly based 

last year. U.S. acquiescence in the ergu- 
Overall, Western trade with ?£lts JEuTopealfnd Japa' 

the East this year has been alba.that sanctions os a 
somewhat more dynamic than "J™ of P°htical protest (over 
with the rest of the world. ■ the invasion of Afghanistan and 

East-West commerce, at a martial law in Poland) have 
fairlv hirfi volume, seems to Mily short-lived symbolic effect. 

with the rest of the world. • , «8TT\.aw 

East-West commerce, at a martial law in Poland) have 
fairly high volume, seems to only short-lived symbolic effect, 
have a way of surviving the J**d that embargoes to weaken 
slings and arrows of politicians. ^ Soviet economic base (one 
Natural complexnentaries exist ^ Washington’s rationales for 
between the Mineral and energy °PP«ang.Western involvement 
rich Soviet Union and nv ^ Siberian gas pipeline) are 
material short Western Europe futile. 
and Japan, and between food- A sign of this is toe Nato dis- 
sbort Comecon and food-surplus eussion$ about putting an end 
North America and Australasia, to sanctions on Poland. As a 

For toe West, toe East is a »« retum. 1** 
source of still sizeable contracts the acquiescence of its riliesin 
that help maintiiin Western tighter export controls cat tecn- 
empioyment in time of reces- noiogy toat might be usable in 
sion because toe East is gener- Warsaw Pact weapuny, 
ally less susceptible to toe although toe argument to still 
business cycles that ebarae- about how much tighter. 

ft might therefore seem that 
both East and West are ready 
to resume 1970sstyie growth in 
their trade. But this is not so. 
The vicissitudes of recent years 
have left scare, and the teise 
political-military riimiei* to not 
conducive to their quick heal- 
ing. 

In particular both sides have 
doubts about their dependence 
on each otber in three broad 
areas (discussed in more dgva-ii 
elsewhere in this survey). 

The first iff financial The 
caution here Is now less on toe 
Western side. Western basks, 
and to some extent govern- 
ments, have put toe total $60bn 
Comecon debt in a wider con- 
text, realised th*r it amounts to 
one-third of that of three Latin 
American countries alone, and 

concluded that Comecon merits 
selective lending again. Not to 
Poland and Romania (except 
under toe force majeure of re- 
scheduling), but to toe others. 

Few of the other five Come- 
con countries, however, want 
more money. Hungary and East 
Germany do, but mainly to 
service present debt The three 
—the Soviet Union, Bulgaria, 
Czechoslovakia—which could 
use more Western credit to 
buy new goods from the West 
rather than to service old debt 
do not want to borrow much 
more. 

Almost all Comecon countries 
feel that toe 1981-82 credit 3iueeze showed up their fin an- 

al vulnerability to toe West 
They want to pl<*y safe add are 
doing their utitost to reduce 
their hard currency debt 

Until they have succeeded 
further, their strategy, except 
perhaps in toe case of the Soviet 
Union whose debt is dwarfed by 
its gold reserves, will be to keep 
imports from the Wes throwing 
below toe rate of exports to the 
West 

Less reliance on Western 
bank credit, even on trade- 
related credit implies more re- 
liance on cash ami counter 
trade to finance purchases from 
the West 

A second area of concern is 
technology trade. The inhibition 
here is mainly on the Western 
side. The Reagan administra- 
tion feels, and is in toe process 
of trying to convince its allies 
in the Coordinating Committee 
(CoCom) in Paris, that toe 
Soviet Union has been able to 
turn Western civil technologies. 

particularly in the electronics 
field, to military use and that 
shipment east of such “dual- 
use" items should be further 
restricted. 

The fact that today's civil 
applications (computer games) 
of “ dual use" technologies 
often run well ahead of military 
applications (missile guidance) 
makes control very hard to 
enforce, particularly when 
microchips can be slipped into 
pockets or data fed over tele- 
phone lines. But by toe same 
token, attempts at thorough 
enforcement, which the Reagan 
administration vows, could give 
CoCom controls an impact on 
East-West trade which they have 
not hitherto had. 

Aware of this, toe Soviet 
Union has been urging Its 
Comecon allies that they should 

make more of the products the 
West threatens to embargo. 
Whether they can succeed is 
open to some doubt They have 
toe brainpower and the skills 
and have launched ambitious 
Comecon-wide programmes in, 
for instance, electronics and 
robotics. 

Hie problem lies in the 
systemic barriers to innovation 
in toe East, separation of R & D 
from production, plan targets 
of quantity rather than quality 
and so on. 

Restricted trade in high tech- 
nology would compound the 
problem o£ toe present narrow 
commodity make-up of East- 
West trade. This is toe third 
area of concern, and it is shared 
by both sides. 

East-West trade is concen- 
trated on a more limited range 
of products than the trade of 
either East or West with other 
parts of toe world. Primary 
products (principally energy, 
and Soviet energy at that) make 
up around 70 per cent of 
Comecon exports to the West, 
while manufactured goods have 
sunk to less than a third of the 
total. 

Western exports to the East 
have shifted towards food and 
intermediate products and pro- 
duction materials and away 
from machinery and equipment 
(now about a quarter of toe 
total). 

Neither East nor West is very 
happy at having to rely on the 
other, its major potential adver- 
sary, for commodities so basic 
as food and fuel. Both sides are 
to some extent trying to reduce 
this dependence. The Soviet 
Union has its “ food pro- 
gramme " aimed at increased 
self-sufficiency in agriculture. 
This year West European mem- 
bers of the International 
Energy Agency agreed that 
they would carefully examine 
non-Soviet sources of supply 
before buying more Soviet gas 
beyond their latest Siberian 
gas contracts. 

In the light of these inhibi- 
tions, East-West trade will have 
to become more broadly based 
if it is to grow In the late 1980s 
at anything like its 1970's pace. 
The West has plenty more to 
offer outside CoCom-covered 
items; the constraint is Eastern 
demand, though this is likely 
to pick up as financial pressures 
ease and Comecon countries 
import the machinery and 
equipment they need for 
modernisation. 

The onus is thus on toe East 
to broaden its offer to toe West, 

bearing in mind, of course. 
Western protectionism against 
imports of many basics like 
food, textiles, steel, even chemi- 
cals and the cavalier attitude 
which the European Community 
often takes in charging Come- 
con countries with dumping. 

One hopeful sign for better 
Comecon export marketing is 
the recent widespread changes 
in foreign trade organisations 
(FTOs), which have hitherto 
had sole export/import mono- 
polies and tended to be 
divorced from producers and 
manufacturers, to the detriment 
of Eastern or Westers buyer 
or seller. 

The reforms range from 
letting larger companies do 
their own foreign trading (as 
an Hungary and Poland), to 
allowing producers to run Their 
own FTOs or Integrating exist- 
ing FTOs into manufacturing 
companies (in the rest of east- 
ern Europe). 

Classic style 
The Soviet Union alone has 

not decentralised its system at 
all but then the olassdc style 
FTOs are best suited for bulk 
trade fin simple commodities, 
which is what most Soviet ex- 
ports are. 

More basic, market-oriented 
reforms in Comecon would 
facilitate East-West trade. This 
is being done piecemeal at 
present, with Hungary well to 
the fore, following by Bulgaria 
and Poland, with Czechoslo- 
vakia, Romania and even toe 
Soviet Union, showing signs of 
interest and East Germany 
blank disinterest 

The contrast between 
Hungary today and Poland in 
toe 1970s shows that Comecon 
countries with realistic pricing 
and decentralised decision- 
making make much better long- 
term (trading partners for the 
West Better trading arrange- 
ments inside Comecon itself 
might help, not hinder. East- 
West trade. 

That this is so as clear from 
the developments in toe first 
half of tods year, when toe up- 
turn an East-West trade co- 
incided with a sharp upswing in 
iutra-Oomeeon trade. But con- 
tinuation of toe latter may de- 
pend on structural trade re- 
forms in Comecon. 

Such reforms are on the 
putative agenda of a Comecon 
summit meeting which has been 
repeatedly postponed over the 
past two years. It aright stall 
take place next spring, Mr Yuri 
Andropov's health permitting. 

West - East flow: high technology sh are of exports in decline 

Western family 

remain intact 
FART OF the popular argument 
in the West for increased con- 
trols on exports to the Soviet 
bloc rests on toe impression 
that a predominant share of 
Western sales to the East Is in 
high technology. This is not so. 

In fact, the Comecon coun- 
tries now buy less industrial 
technology (turnkey plants. 
ma dunes, uccucm, juiun-uun / 
and more food and intermediate 
products (like chemicals) as a 
proportion of their total imports 
from the West than they did 10 
years ago. 

The broad category of 
machinery aiuVequipment, much 
of which might be described as 
technology-intensive, accounted 
for a third of total Comecon 
imports from the West In 1970 
and declined to a quarter 10 
years later. 

The element in these unports 
that can property be described 
as advanced is much smaller. A 
recent US. Commerce Depart- 
ment study defined “high tech- 
nology” as made up of some 
SO categories In toe standard 
international tariff code, includ- 
ing computers, some machine 
tools, electronics, telecommuni- 
cations, turbines, X-ray equip- 
ment and so on. - 

By this definition. Communist 
countries (including China) 
bought in 1981 only 4.1 per cent 
(4.7 per cent in 1970) of world- 
wide Western exports of high 
technology. 

Slightly smaller 
There is, in fact, a slightly 

smaller “high technology” share 
in Western exports to toe Com- 
munist world (9.8 per cent in 
1961) than in Western exports 
to the world as a whole (12.4 
per cent in 1981). That does not 
prove toe Soviet bloc is less 
hungry for Western advanced 
technology; it partly shows the 
greater Comecon need tempor- 
arily for Western grain and 
Intermediate products. 

It does, however, correct any 
ipimppreucuaiwu laixxi 

terms the West has been giving 
away the “family jewels’* in 
terms of technology to the 
Soviet bloc anymore than to the 
rest of the world. 

That said, there seems none- 
theless to be a disposition 
among Western governments to 
tighten, selectively, security 
controls on technology exports 
io the East — partly because 
or pressure from toe Reagan 
administration and 
because of Rresent East-west 
political and military tensions. 

One concern centres on the 
hahmeo of economic advantage 
In technology trade. It is clear 
that the East has gained more 
from its technology purchases 
from the West than vice versa 
(see accompanying article).. 

Much of the Soviet chemical 
and car industries has been, and 
ts still being; built by the West, 

for instance. The Soviet oil and 
gas industry has drawn heavily 
on equipment from the West. 

■By contrast, machinery and 
equipment accounted for a mere 
£L3 per cent of Comecon exports 
to toe West in 1980 and only 
L8 per cent of Soviet exports 
to the West The trade in 
“disembodied" technology such 

with Western sales predominat- 
ing over Eastern. 

However, the lop-sided 
economic nature of East-West 
technology exchange is not of 
general concern to Western 
governments, except to some in 
the Reagan Administration who 
believe that Western tech- 
nology has been a vital prop 
to the Soviet civil economy and 
that, if tots prop were removed,. 
Soviet leaders might be forced 
to switch resources out of toe 
military into toe civilian con- 
sumer sector. 

This was an argument used 
for a time by Washington to 
bade its'opposition to Western 
involvement in toe Siberian gas 
pipeline. But, as the row over 
the same Siberian pipeline 
showed, it is not shared by U.S. 
allies In Western Europe and 
Japan. 

They see little evidence that 
the Soviet Union would be 
susceptible to any general 
Western economic pressure. 
This difference of opinion 
naturally reflects toe fact that 
technology sales to Comecon 
are far more important for 
Western Europe and Japan than 
for toe U.S., both in absolute 
and relative terms. 

Yet there is more general 
support for toe Reagan Admini- 
stration claim that.- Western 
technology has been an impor- 
tant prop to toe Soviet military 
sector, and that for straight 
security reasons export controls 
should be tightened. Many UB. 
allies have found fairly con- 
vincing in toe absence of any 
evidence of their own to toe 

gence evidence that toe Soviet 
Union has used some Western 
technologies, particularly in the 
computing and electronic area, 
to build weapons better and 
quicker than it otherwise could 
have done. 

T&e upshot is that, while toe 
Western allies still disagree 
sharply over export controls for 
foreign policy purposes (such 
as toe sanctions on toe Soviet 
Union after its invasion of 
Afghanistan and its condoning 
of martial law in Poland), they 
agree in general that further 
efforts should be made to keep 
out of Soviet bloc hands tech- 
nologies that could be put to 
military use. 

This is now being discussed 
in the Coordinating Committee 
(CoCom). toe organisation 
based in Paris which vets sales 
bv almost all Nato countries and 1 

WESTERN TRADE BALANCE WITH COMECON 
Jan-June 

1980 1981 1982 1983 
Bulgaria 063 L03 075 0.34 
Czechoslovakia ~Q16 —032 ~033 —039 
East Germany 036 012 -068 ->002 
Hungary 056 0.85 (L72 018 
Poland L23 086 0.01 -091 

Romania 0.58 -036 -0.80 -06 

East Europe 309 208 -034 -05 
Soviet Union —2.88 —0-23 - 0.05 0.7 

Souico: UniUd Nations Economic Commission for Europe. 

East - West flow: inventors are not very market-conscious 

Comecon good buys hard to spot 
LAST MONTH Voest-Alpine of Little exact data on toe sale The second characteristic is Because most saleable 
Austria announced further of licences by Comecon coun- that Comecon licence sales tend Comecon technology is nroe«R 
expansion of the plasma furnace tries to the West exists. But to be in fairly traditional fields nthm. nradm-t ft ic nftJH 
process in its Linz steel mill- the Soviet Union, Czechoslo- such las metallurgy, mechanical *“5; product, iris or ten hard 
It said the process, bought as vaitia. East Germany, Hungary, and hydraulic engineering, tor “e Potential Western buyer 
a licence from East Germany, are toe leading licence exporters energy, mining (where the East t0 sP°t- Eastern inventors are 

The second characteristic is Because most saleable 
Comecon technology is process 
rather product; it is often hard 
for the potential Western buyer 

had already been proved in toe in toe East, with Poland having is quite strong), phis toe 
Freltal special steel workB in fallen a bit behind and Romania medical and biooh enseal field 
East Germany, where some and Bulgaria bringing up the (In which the East has always 

Cramupfet countries, become actualjmd before less electricity than other *onger plastics, even chemicals where 
The key issue m CoCom, now they take up too mi ch commer- mctiods. industrial.traditions of: Germans ^ ^ weU the 

as always, is which technologies cul investment- and Czechs, and toe inventive- west. The Bast has sometimes 
can be considered “dual use” • A military committee to sit This is a classic instance of °^ss. Hungarians. On the deficiency to advan- 

500,000 tonnes of quality steel rear, 
had been produced with less _ 
dust, gas, noise pollution and _ 

is quite strong), phis toe often not very market-conscious, 
medical and biochemical field particularly in the Soviet Union 
(ta which the East has always where a {ew years ago ^ 
had a keen interest). They are, „ . . 
roi»u»- nfwimKiu IPK «mcial complained that minis- niu, rather obviously, less concen- 

25S? *?*** in electronics, computers, 

(with military as well as civil alongside toe diplomatic repre- 
application) and therefore sentatives that presently make 
-*-—*-* ha nlarpJ — **>« - “ — -  ■» —5— 

tries had no systematic 
approach to patent protection 
for Soviet products and inven- 
tions. Of 70 R A D institutes in 
the Ministry of Instrument 

where toe East has something Western side, Japan, France, W. Cagej going the “mechanical Making, be said, only nine even 
to offer the West in technology. Germany, and Italy have all route " and refining traditional recommended taking out foreign 

CoCom embargo list that forms Western military officials a great as the West-to-East traffic, Eastern ^°w^bow, with the efficiency, instead the Kiser. specialist 
common denominator of direct say in drawing up the but it comes as a surprise to US. not iflar behind, and toe «electronic route * pursued by Eastern technology sales, 

national export controls of CoCom list and in vetting toe 
individual Western govern- roughly 1,000 requests for 
meats. exceptions to the embargo list 

CoCom reviews this list every which national governments 
three years, adding new items g]e 0n behalf of their com- 
aud subtracting those which parties every year. U.S. allies 

many in toe West that it exists UK * somewhat worse market ^ West ^ seench of greater 10061 commercially successful 
at all According to one rough *or Eastern technology as it is automation. licence sold in the U.S., the 
estimate, Comecon countries *or imost foreign know-how. . . Wichterle soft lens, came about 
have sold around 1,500 licences . union, for through the initiative of a U.S. 

roughly 1,000 requests for at all According to one rough *or 'Baster? technology as it is 
exceptions to the embargo list estimate, Comecon countries *or imost foreign know-how. 
which national governments have sold around 1,500 licences 
file on behalf of their com- since 1965 outside the Soviet Characteristics 
parries every year. U.S. allies bloc, of which perhaps 500 are 

instance, sold licences for its company that learned of toe 
“dry quenching" system fw being done in 
cooling down coke usedin blast Czechoslovakia and broui-hr it have become dated or of less have generally objected to the still active. During the same There are a couple of general ® J10!"1 °°ke used m mast Czechoslovakia and brought it 

military relevance—the general military committee idea, which period. Eastern countries bought characteristics about Comecon y1™0®5 10 J*,PP°“ to the attention of the licensing 
aim being to maintain the they feel would upset CoCom’s 
Western technical lead over the present delicate balancing act 

The usual division between political, defence and 
between toe U.S. pushing for trade interests. They say the 
maximum controls and its allies proper place for military input 
trying to keep them to a into export licensing is in 

about 2,400 licences from the licence sales. The first Is that luK aS^rhvS^of 
West with a higher proportion they tend to be process rather Germany accoJdfog^to Jir ? 

££ S2 KSSSf’h^^irensSLog: 
The value of individual “L*,0lLJ£5 the Soviet licensing agency. individual 

organisation there.” 

Development 
trying to "keep them to a foto*"~export ‘licensing " is "in Comecon technology licence JSl£?l0sSns> ftoe "sntet This system saves on toe waste For some of the same reasons, 
miTiimwm, and the current national capitals — and if in exports is generally lower than ^..x6 «A irh_ 31,11 P°Uution caused by simply Comecon process or product 

I- . -V— -  I  ,rn thnea ImnnMiU Awm rha Wart UIUOUI ItTKi IO Be me ESCBp- nniirinP Water nn fhp. pftkp »« llmnnw n.ftOw, noas) nihetaaM.I 

surgical 

review which began in autumn fact that were to happen, UE. 
1982 is no exception. officials say they would rest 

Unosoal ^ 

those Imported from the West, pouring water on the coke as licences often need substantial 
e in the West, further development to be 
widely purchased marketed in toe West Japan deliveries are less often part of planned eronmnieB. wiih , --—v **   u me w«»u oapan 

toe Comecon licence package ^£SLS^SS^LSD tightened CoCom 
What makes toe list review controls will not affect more 

unusual, prolonging it until than a tiny percentage of 
sometime next year, is the scale Western exports to the East, 
of the UB. proposals to both But they will dampen at least 

from production, in speedily orocessT" ” ’ 0 

licences bought by Comecon translating new (ideas into full process- 
countries tend to be used on a production, and partly It is perhaps curious that the 
national scale. A Comecon because of toe relative laid: of Soviet Union and some of its 

furnace cooling 

broaden the scope of controls psychologically, the East-West attention to consumer products. Comecon partners, whose oil E^tem equivalent of CoCom 
and change toe nature of toe trade climate. The Soviet Union «SPlaatl<»usually buy a w ^ , and gas prices are below world vet tech nolo saJ^on 
CoCom machinery. They has already been telling its  10 -p u®.. 3 Some changes which may help prices should have energy- nr«imdc iw«w»r*>- 

Comecon partners that the East 

Comecon licences. This, how- 
ever, is usually reflected in the 
lower price of the licence. 

As far as is known, no 
Eastern equivalent of CoCom 

CoCom machinery. They has already been telling its 
include: Comecon partners that the East 
• A switch in toe focus of must make more of the tech- 
OoCom controls towards restrict- nology which the West 
ong technologies basic to civil threatens to embargo, 
and military industry, such as Stricter CoCom controls will 
microcfrcuitzy and perhaps less inevitably increase enforce- 
emphasis 00 controRtog end- meat problems, as the East 

         Western licence to _       _   
B: ” " Comecon partners that the East technological gap in the remedy tols are underway in raving "processes in metal SS^techn^oev is keoti^^ 
switch in toe focus of must make more of the tech- national plan, while the Western economies as disparate as the making to sell to the more con- Sch clreel- in 

1 controls towards restrict- nology which the West <* Eastern licences Soviet Union and Himgary A servation-minded West It is “7^ E?st GeS5 
chnoloeies basic to Civil threatens to embargo. usually supply a smaller por- combination of stick (rejection on the other hand, little “r JSSSP1' !!???? 

processes security grounds. Defence- 
related technology is kept under 

1 r.  , uiusuj, .1 savfluuu-imuucu mrrai. u u _ j thrutrrh CARIA tract usually supply a smaller por- combination of stick (rejection on the other hand, tittle JgJJh 
non of a given Western market of substandard products) and surprise that the Soviet Union Sit “SffiE 
Sometimes, too, licences are carrot (innovation bonuses of with its enormous pipe and rail ““L1.Jf 

£36,000 sis bie'sr^ arMS ^ «*■mmssrim sssznsss“.s? sisssia 
products, like SdSidSl drips, tries to get illegally (often in “ * gesture to their onwards) tis being tried in the technology to offer the West the ^*marfimaI 

rereft via alitEl cDuStri!.)v£t Tt .WSJ™,®“ Soviet U-OA. vAUa Huagrtv has Thi* for io^ce, has Jem use to the West. 
pmvinMr^tmiPtthnr this would can no fonder vet foc-aUv. the resuU of Eastern insistence an official Innovation Fund to sold to the U.S. and used to engineer. Whether this would can no longer get legally. 
mean a net expansion or con- 
traction of the CoCom hst is 
not yet (dear. The UR. Govern- 
ment studied this ■“ basic tech- 
nology ” approach to export 
controls since toe mid-1970s, but 
Gtill not incorporated tt fully 
into <sts own national control 
list But toe probability is that 
H WTHiIri wiAon tha (Whm Tied' 

• Special priority for control 
of some 14 categories. Agree- 
ment has been reached on some, 
such as floating dry docks, space- 
craft and special composite 
materials potentially useful as 
ballistic missile heat shields. 
But major disagreement remains 
in such traditional problem 
areas as computers. The US. 
also wants robotics controlled 
for the first time, as well as 
computer software, which is 
ooosideTably more problematic 
than tracking toe flow of 
hardware. 
• A "watch list” of emerging 
technologies which toe U.S. 
feels might have future military 
potential. The U.S. has received 
allied agreement on this, partly 
because it Is not an additional 
embargo list. The aim is to 
alert Western officials to poten- 
tial technology risks before toe 

on countertrade, in know-how as bring new ideas to toe market- weld rails on the Washington 
DAVID BUCHAN well as merchandise. DC metro system. 
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EAST-WEST TRADE II 

Growth is likely as constraints ease 
THE EXTERNAL finances of cent below the level in the first latest report notes that the up- 
the Soviet Union and its six half of 1982. though this is a swing in Comecon's trade ynth 
Comecon partners in Eastern substantial deceleration in the the outside world has coincided 
Europe—taken as a whole-*re rate of import cuts which was with a modest quekepgof 
in much better shape now than 16 per cent in 1982 compared ^de inside 
ihev have been since the start to 1981. particularly noticeable hi corn- 

takers of funds in the inter- $61.3bn by the end of last year, 
national f "aweiai system to net Setting this in a wider context. 
suppliers. The totel net liabili- Wharton notes that the 553bn 
ties of the Eastern countries owed by the six East European 

they have been since the start m uwi. «— —— 
of the 1980s. Boosted exports western imports to the countries wiricKrevT? 
and slashed imports have put soviet Union, which never had cent^Vrtumetennsinthe 

particularly noticeable in com- 
wtrich rose a further S45bn in countries amounts to 8 per cent 

and slashed unports nave pun g^et Union, which never haa - p cenl ^ YOllIxne tgnns in the 
them in collective trade surplus t0 retrench in the same way half year, after a 
with the non-Commumst world, thatt its smaller partners had to, period of feeble growth. 

Lower interest rates have rose another 1 per cent in the 
left most Comecon countries first half of this year, while rise £ 
with a current account surplus. Soviet exports to the West g^-Com^a trade^me rise^n 
which they are using to reduce increased 4 per cent m volume, ***«g^**^*^ 

1981 fell last year to $6.7bZL of their combi 
The gross liabilities, or gross d“a “p ?bo1 

debt of Comecon countries fell population. 
S4.7bn last year, due mainly to r 

toe fact that Western banks 1*01(1 reserves 
refused to roll Over «■ extend cmm 
maturities which came due. «=r^r; 

of their combined national pro- 
duct and about 8480 per bead 

and are on this ground the best 
credit risks in toe region for 
Western backers. But they are 
also the most politically con- 
servative and are interested in 
reducing or simply maintaining 
liabilities to the West. 

This compares with the far 
larger Brazilian and Mexican 

their bard currency indebted- 
ness. Five of the seven are 
creditworthy by any inter- 
national measure; the odd men 
out remain Poland and 
Romania. 

The foundation of the 

areas* « per cent m voimu* utetonTfa shnply expli* 

cumins able by the need to pay for Collective surplus higher-priced Soviet energy. 

The upshot is that the six This all seems to show that 

At the same time, Eastern debts which amount to over 30 
assets in Western banks rose per cent of those countries' 
by $2bn, though this was almost Gross National Products. For 
entirely an the accounts of the the Soviet Union, the second 
Soviet Union which has been largest economy in the world. 

Czechoslovakia, this summer 
raised its first euromarket loan, 
of 850m, since 1980. But it made 
clear this does not herald a 
systematic return to Western 
capital markets, but was 
rather a status symbol to show 
that Prague can get normal 
treatment from Western 
bankers, if it wants it 

does have its special political 
relationship with West Germany 
which this year has been turned 
to good financial use. West 
German banks this summer lent 
it DM lbn, with a Bonn. Govern- 
ment guarantee despite the fact 

. that East Germany has perhaps 
toe poorest record in toe East 
in disclosing financial informa- 
tion. 

COM SCOff DEBT 
(end .1982 £a $ -bn) 

Casualties 

Bulgaria : -7, 
Czechoslovakia 
East Germany 
Bnnpuy- 

Pohmft .\ 

' SovietUntoii - 

East European countries will intnbComecon integration is a™ this year chalk up another col- not inconsistent, as is some- 
lective trade surplus with Wes- times believed by observers in 

the ten, countries—1982 was the the East and West, with in- 

rebuilding the reserves it ran an SSbn debt is 'tiny; Soviet gold 
down earlier to pay for big reserves alone are three times 
grain imports in 19S1. ithe value of that. 

On two criteria that bankers     
The rounaauon m me tern counmes—ISKC was me me MM. - 

improvement has been in the first year they had done so for ereased East-West trade. 
. . ■ - ■ *   - 1 . *4   I>v.t Cmriot.  4h trade balances of Comecon. & long time—and that Soviet- After the events of the early 
After four years of low growth western trade will be roughly igsos—the Polish financial col- 
in. the Soviet Union and two in balance. iapse. toe freeze on new 
years of real decline in several jf Comecon’s hard currency Western credit and soaring 
Ease European countries, the trade with the Third World Is interest rates on old credit-— 
first half of this year has seen ta&en tutu account then, accord- all toe Comecon countries are 
a decided upswing in economic to toe United Nations keen to reduce their bard air- 
activity and trade. Economic Commission for rraicy indebtedness, with the 

use—assets as percentages of -zz ‘ 
annual hard cmreacy imports 
and of hard currency liabilities 
— toe Comecon countries are . - 

So much for the bird's eye 
view of Comecon external 
finances. Given the wide dif- 
ferences between Comecon 

S countries, it is useful to dis- ganer^ly much better placed hatuiMn th»m in «nmm 
S^£eS.them 111 some- what more detaiL The trend towards sounder 

national financial balance The first group, -toe Soviet 

activity and trade. Economic Commission for rrawy 3a“”iei???S6'- “*® 
The six East European Europe (ECE), Eastern Europe 

s-saL5SKSKr&,s ssssss SDSL'S S3rassrs£a3 
SSFS^Sr^ ar«farEA,ss M ““ “d 

sheets has, according to the Union, Bulgaria and Czechoslo- 
ECE, continued into the first vakia. can be termed toe “oon- 

of this year, with a further servatives.” These countries are 
Sl.Tbn redutflion iq net Eastern 
liabilities. 

all in the happy position at 
being able to let domestic de- 

metrics, whose figures show 

riM-hnp last vear At tne *»»»» » mat. 
ram* time they kept imports to ?7.1bn over the same period. Comecon countries Ranged 

S? wSTanSme 7 pS tateresdngly. the ECE in its their position from hern* net 

TIhe result is that an 1982 the slight discrepancy with the ECE tte <rtner way armma‘ 

The second group, Hungary 
and East Germany, are toe 
“tightrope walkers.” They are 
interested in new borrowing 
from the West, partly to service 
their relatively high level of old 
debt, and, for different reasons, 
they are able to. 

The buoyancy of toe Hun- 
garian economy, the result of 
steady market-oriented reform, 
plus the country's entry into 
the International Monetary 
Fund and World Bank, have 
reopened its channels to the 
commercial capital markets. 
For the last two years it has 
been by far the biggest Come- 
con borrower in the West. 

The last group are Poland 
and Romania, toe “casualties4 

of previous ambitious borrow- 
ing from toe West They, are 
the ones that want end need 
to borrow more from toe West 
cannot But precisely; because 
of tiris sorry fact both coun- 
tries have been, forced to push 
themselves, mainly by import 
cuts, Into surplus on their bard 
currency trade. 

Source Whsftoa£conomttHc*. 

Polish convertible currency 
trade is likely to be around 
51bn to surplus, and Romanian 
about $l-5bn. this year. Romania 
hopes not to have a third year 
of debt rescheduling in 1984. 

(see chart) Comecon net hard 
currency debt was down to 

They have the three lowest 
debt service ratios in Comecon, 

East Germany has none of 
Hungary's advantages, but it 

Poland, with, a $24bn debt to 
shoulder, is obviously toted to 
have to keep on rescheduling 
principal maturities. It is, not 
yet to a position even to pay 
the whole Interest on its debt. 

having. been -fortunately 
released by Westere political 
sanctions, from having to pay 
interest muV'official -.debt to 
Western govestanentsin 1982- 
83. Sot* to Its-parlous condi- 
tion that it has been .able to get 
unusually favourable tonus 
from Western:1 banka, 'with a 
major portion of interest paid 
to 'Western banks in. the past 
two years being recycled back 
into Poland as a further loan. 
Overall, it to clear that the in- 
ability of- some Comecon 
countries, and itowfllingnesa of 
others, to borrow' more credit 
has constrained East-West trade 
growth. But, with the Increese 
in cadi and countertrade and 
healthier financial positions in 
the East , the constratot may 
weaken soon. 

DAVIDBUCHAN 

FOREIGN TRADE OO. LTD. 

,SKORIMPEX’ 

Poland 
90-950 LODZ 1 

Piotrkowska 148/150, POB 133 
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The flow of cheap Soviet oil has slowed significantly SHARES OP OECD OIL 
USSR and Eastern Europe 

IMPORTS 
(mbd) 

Era of feather-bedding is over 
1981 ’ 1982 1983 

Exports Footwear, fur and leather garments, 
leather gloves 

Imports: Hides and skins, chemicals and 
shoe components for the leather 
industry 

Sole representative In the UVL: 
Skortxnpex Rind Ltd, 40 Bernard St, London WON 1LG 

FEATHER-BEDDING of the 
East European economies with 
cheap Soviet oil has not yet 
completely ceased. But it has 
been significantly reduced with 
profound effects (Hi Eastern 
Europe's energy balance and 
trade: 

Eastern Europe is now faced 
with the same painful process 
of energy readjustment that 
Western Europe has already 
weathered. 

The Czechoslovak Foreign Trade Corporation of 
SKODAEXPORT 

exports and imports complete industrial plants, machines and 
equipment for the following branches: 

STEAM POWER ENGINEERING 
NUCLEAR POWER ENGINEERING 

HYDROELECTRIC POWER ENGINEERING METALLURGY 
TRANSPORT EQUIPMENT MACHINE INVESTMENT UNITS 

INSTALLATIONS FOR TOBACCO INDUSTRY 
Foreign Trade Corporation 
Vidavske nam. 56,113 32 Praha 1 
Phone 240851  ijngD 
Cables SKODAEXPORT Praha J»l.^ 
Telex 12 24 13 rni » "MU* 
Czechoslovak SotfaBst Republic 

Just as the effects of the 
Western recession and credits 
freeze since 1980 have concen- 
trated East European minds on 
economic reform and living 
within one's means, so too has 
the USSR’s oil industry difficul- 
ties forced a fundamental 
reform in Eastern Europe's 
energy policies. 

That does not mean that 
Eastern Europe is faring a 
critical energy shortage. It to 
not, but the days of profligate 
energy consumption which 
buoyed up the East European 
economies while the Indus- 
trialised Western nations reeled 
under the impact of successive 
oil price shocks are over. 

Three main factors, all related 
to the Soviet oil industry, lie at 
the root of this readjustment. 
First, Soviet oil production, 
which grew at an average annual 
rate of 6.8 per cent in the 1971- 
75 flve-year-plan and 4L2 per 
cent to the 197580 five-year- 
plan, has slumped to an average 
0.9 per cent a year in the 
current five-year period. 

This slowdown, coupled with 
the need for extraordinary aid 
to Poland, forced the USSR to 
introduce an average 10 per 
cent cut in planned annual oil 
deliveries to its other East 
European partners to the 
current five-year-plan. 

Second, this supply cut was 
accompanied by a series of price 
increases for the USSR's East 
European oil buyers as the 
“ sliding scale" formula, on 

which intra-Comecon oil prices 
are calculated as a function of 
world oil prices in the preced- 
ing five years, reflected world 
market oil price rises occurring 
in the mid- and late-70s. This 
pushed the intra-Comecon oH 
price up by some 70 per cent 
from 1980 to 1982, or from about 
half of the world market price 
to about 77 per cent of it 

Washington show that all of the 
East European countries except 
Poland have achieved signific- 
ant cuts in the ratio of apparent 
energy consumption to net 
material product produced. 

Sales increased 

Between 1979 and 1982, East 
Germany cut its energy/NMP 
ratio by nearly 9 per cent, 
Bulgaria, Hungary and Romania 
by 4-5 per cent and Czechos- 
lovakia by 3-4 per cent. 

USSR • • - ■ 
Grade oil, NGLB, feedstocks 
Refined products   
Total  

Eastern Europe " ” 
Crude oil, NGLs, feedstocks 
Refined products ' 
Total ; ;  

USSR/Eastexn Europe total 
(% of OECD imports) 

0.53 0.75 0.73 
QM 0.63 0415 

®J2 . . ' LSS ‘ 1-38 

Mt 0.03 0-08 
0-28 ' (L21 OJQ 

'•> ■'0-84 0-38 
1.62 1-76 

<4.9) <6ff> (8.1) 

Third, and most recently, the 
sharp drop in world oil prices 
last year which has forced 
the USSR to increase its oil 
sales to the West to maintain 
the level of its hard currency 
earnings. Eventually, the slump 
in world oil prices should be 
reflected, by way of the sliding 
scale formula, in the price the 
USSR's East European partners 
will have to pay for Soviet oil. 

OVERSEAS MARKETS 

INFORMATION 
FOR SAM 

C Where on earth did you get all 
this information about the East 
European, Latin American and 
MidEast markets? It’s so detailed 
and up-to-date. 5 

The USSR, however, will not 
be able to provide more oil 
because of its need to maintain 
high volume sales for con- 
vertible currencies. A sharp rtoe 
in worid oil prices should, of 
course release more oil for 

l intra-Comecon trading, but this 
would also produce another 
sharp increase In price for 
them too. 

So, whatever happens. 
Eastern Europe has got to get 
by with less oil and it has been 
trying hard to do it With the 
exception of Bulgaria, apparent 
energy consumption in Eastern 
Europe grew by less than X per 
cent a year in 1980-82, with 
Czechoslovakia, Hungary and 
Poland achieving an absolute 
decline in energy consumption 
in the 1079-82 period. 

Moreover, figures produced 
by Wharton Econometric Fore- 
casting Associates (WEFA) of 

These cum in consumption 
have been achieved -almost 
solely through cut-backs in odl 
consumption. The percentage 
share of oil in trie total energy 
consumption of trie GMEA six 
(Bulgaria, Czechoslovakia, East 
Germany, Hungary, Poland and 
Romania) has fatten foam 24 
per cent in 1979 to some 20 per 
cent today, with Bulgaria reduc- 
ing the percentage share of oil 
from 39 to 34 per cent, Czecho- 
slovakia from 26 to 23 per 
cent, East Germany from 21 to 
10 per cent; Poland from 16 to 
13 per cent, Romania foom 30 
to 24 pe^ cent and Hungary 
£ndm 40 to 33 per 'cent. 

countries winch showed-reason- 
able economic growth in 1982, 
East Germany and Hungary, 
also saw their apparent energy 
consumption rise in that year. 

There is, therefore, the likeli- 
hood of a period of real energy 
austerity- for the smaller East 
European countries over the 
next several years until current 
investments in the greater utili- 
sation of domestic sources , of 
coal, hydro and nuclear energy 
pay oflf and until an industrial 
transition from oil to natural 
gas can be completed. How- 
ever, the long-term effects of 
this process should be beneficial 
for East-West trade. • 

is aba more critically depen- 
dent on energy exports, particu- 
larly Mid overwhelmingly oil. 

This need -to maintain the 
level of its hard currency earn- 
ing from oil has already forced 
the .USSR to. switch from its 
traditional role as higb-price 
leader in the international aU 
market to low-price leader In 
order to keep its market share. 

It is also' the .driving force 
behind Aha USSR's efforts to 
increase natural gas sales to 
the West to. help compensate 
for asy fall-aff in hard-currency 
oS revenue. • 

More competitive 

If these sharp cuts in oil coo* 
sumption show anything ft is 
the tremendous waste of off 
endemic to cheap-oil economies. 
In other words, these countries, 
so far, have only completed trie 
easy part, largely without any 
^eat upheaval or disruption. 
Also, these cuts have taken 
place in a period of stowed 
economic growth. 

It is interesting to note, for 
example, that trie only Comecon 
country with any prospect of 
reaching its original economic 
plan targets for the coxrent five- 
year period, Bulgaria, has in- 
creased las total apparent energy 
consumption by 3.6 per cent a 
year 4n 1980-82, and that those 

More efficient use of domestic 
and imported energy resources 
should make East European pro- 
ducts more competitive- in. the 
worid market As a reducing 
dependence on Soviet off should 
also mean a similar cut-back in. 
energy imports from the west 
more hard currency should be 
released for other triads of im- 
parts from naa-Opec members. 

. There- is no spot, market for 
gas, however, nor, with pipeline 
transport, is. it' a commodity 
\Phrch - can he' easily switched 
around to toe buyer with trie 
“best offer. •' 

Intriguingly, it is toe energy- 
rich Soviet Union which could 
face the biggest hurdles. So 
far it has not achieved anything 
like toe success of its smaller 
East European, partners in cut- 
ting energy consumption and 
has made no attempt at reform 
to adjust Its industry generally 
to a regime of more moderate 
consumption. Its foreign trade 

Soviet gas exports to toe West 
eaa only easily go in two direc- 
tions—Western Europe and 
Japan. Unfortunately for toe 
USSR, neither the political nor 
economic climate in either area 
hold out any real prospects for 
increasing -gas sales above the 
minimum levels already con- 
tracted for several years. 

If that should prove to be the 
case. it could force ft© USSR 
to adopt toe same adjustment 
policies- which, are now being 
pursued so painfully by . its 
smaller On1***1*"" neighbours. 

TOM 5EALY 

C No secret. From the 
Financial Times series of 
newsletters..^ 

Food trade escapes sanctions 

ffyou are doing business in East 
Europe, Latin America or the 
MidEast, you need a constant 
flow of specialist information to 
keep you fully acquainted with all 
the latest developments. 

As a subscriber to the relevant FT 
international newsletter, you will 
receive each fortnight a unique 
concentration of news and 
informed comment on every facet 
of the region's business scene. 

THE SOVIET UNION alone 
spends about $12hn annually, 
nearly 40 per cent of its total 
hard currency income, on toe 
import of grain, meat, butter 
and other food products. 
Increasingly it is also becoming 
a market for Western farming 
technology, equipment and 
know-how. 

great newspapers with the 
exclusivity, depth-of-detail and 

conciseness of a specialist news- 
letter. 

This year toe harvest is 
believed to have been toe best 
for five years with grain produc- 
tion of around 200m tons. But 
elsewhere in Eastern Europe 
drought has reduced yields; in 
East Germany, Hungary, 
Romania and Bulgaria. 

managed 8.7 hours between 
breakdowns. 

“ Low quality and low 
reliability are undoubtedly the 
greatest scourge of farm 
machinery today," the paper 
added somewhat obviously. 

Not surprisingly under toe 
circumstances the Soviet autho- 
rities have been looking to 
cooperation with foreign com- 
panies to improve the reliability 
and endurance of their farm 
equipment and this promises to 
become a major market oppor- 
tunity for toe foreseeable 
future. 

The painstakingly-researched 
newsletters provide you with a 

comprehensive market intelligence 
service, reporting on new business 
opportunities as weii as forecasting 

how political trends and legal 
changes will affect the business 

environment 

Backed by the unrivalled news- . 
gathering resources, editorial 
expertise and highly developed 
research facilities of the Financial 
Times, each newsletter combines the 
accuracy and authority of one of the world’s 

To receive a sample copy of these 
newsletters, plus details of 

subscription rates, please complete 
and return the coupon. 

Can you afford not to be totally informed? 

Your Information is our businfifts 

International Business Newsletters is a division of The 
Financial Times Business Information Limited, a wholly 
owned subsidiary of the Financial Times. Through Hs 
various divisions - which also include Business 
Information Service, McCarthy. MiRAC and FINTEL - 
the company is able to provide the business world with 
a comprehensive range of information services. 

TOT The Marketing Department. FT Business information Ud., 
Bracken House, lOConnon Streer, LONDON EC4P4BY. 

Please send me full details about the Financial Times "International 
Markets” Newsletters senes, log ether with a complimentary copy. 

In toe Soviet case, however, 
good harvest years create 
almost as many problems as bad 
as they are usually accompanied 
by increased crop Josses due to 
machine breakdowns, inade- 
quate storage, transportation 
and food processing capacity. 

An article in the Socialist 
Industry newspaper graphically 
illustrated the kind of problems 
which still plague Soviet agri- 
culture despite toe fact that 
over the last -two five-year-plans 
no less than 76bn roubles, over 
£60bn, has been invested in new 
farm machinery alone. 

The Rostov Farm Machinery 
plant produces more combine 
harvesters than the entire U.S. 
industry. After years of re- 
search and development it intro- 
duced two new models the Niva 
and toe Kolos in toe early 
1970s. In a decade Rostov pro- 
duces enough to replace toe 

i entire Soviet combine fleet. 

Trade of this kind does 
fall foul of present or foresee- 
able sanctions, especially in. toe 
light of the new U.S.-Soviet 
grain deal signed in July -under 
which the Soviet Union agreed 
to take a minimum of 9m tons 
of U.S. grain annually and the 
UB. side promised not to im- 
pose agricultural sanctions in 
future. 

Deal cancelled 

Position _ 

Company. 

Address— 
.Tefopfws 

Nature oIBusine 

Despite toe vast sums spent 
on modernising the plant and 
building the new machines 
however, the average acreage 
harvested per shift has only 
Increased from 72. hectares with 
the old model to 7.3 hectares 
with the new. 

The reason given for this poor 
performance is that the engines 
of the new Kolos machines 
broke down on average every 
5.7 hours while the Niva 

U.S. sanctions policy after the 
invasion of Afghanistan scuttled 
a proposed 9300m deal under 
which International Harvester 
would have supplied equipment 
and technology to toe Soviet 
Union over a five year period. 
But negotiations on a less am- 
bitious plan are sriii continuing 
which will not Involve equip- 
ment or plant construction but 
would provide toe Soviet Union 
with the technology, know-how 
and assistance to build Interna- 
tional Harvester Axelflo com- 
bines is the Soviet Union. 

Traditionally, the Soviet 
Union has shown a strong bias 
towards the construction of 
giant plants, both for building 
big agricultural machines and 
tractors and for toe production 
of agricultural chemicals and 
fertilisers. 

Increasingly, however, toe em- 
phasis in future is likely to be 
on building smaller factories 
producing smaller, more specia- 
lised equipment and chemicals. 

A typical example of this 
trend can be seen in toe con- 
tract awarded to two Italian 
companies, Goldoni from Carpi 
in Reggio Emilia, which pro- 
duces small tractors and culti- 
vators suitable for small private 
plots and Rnggerlxd of Modena 
which produces small aircooled 
diesel engines which can be 
used both to power small trac- 
tors, implements and pomps. 

Both tractors and engines will 
be produced under licence in 
Soviet Georgia where toe faflly 
terrain and small fields are simi- 
lar to toe Italian hill forming 
for which the machines were 
developed. 

A huge market for small farm 
implements of tins kind could 
develop if the slow trend to- 
wards encouraging sma&scale 
private farming: continues. 

Many foreign observers be- 
lieve this to be Inevitable in 
order to counter the drift from 
toe land and raise productivity 
to compensate for the rapid 
ageing of the rural population. 

But great attention is also 
now being paid to raising yields 
by a combination of more scien- 
tific application of fertffifleg 
ood more dettfttZ use of pesti- 
cides, insecticides and hetot 
aides. Hie Soviet chemical in- 
dustry is not very sophisticated 
and consists largely of imported 
plant producing -bask bulk 
chemicals and textiles. 

toe Soviet Union and try to 
raise yields on them to Western 
levels. . - 

_ Assoch it joined a Sengtixst- 
“S fat of Western agricultural 
sp®<Aalfet8 who have secured 
Sorter contracts" -to help im- 
prove the scientific level and 
effectiveness .off wide areas of 
toe Soviet agroindustrial com- 
plex from plant end animal 
breeding to food processing: 
additives and 

New techniques. 
The Soviet Union bag Hiar- 

marked nearly a third aC.all in- 
vestment funds to .buffeting up 
toe agro-industrial complex over 
■the present decade and the 
growing number of specialised 
agriciritural trade fadra and 
spetSahfit exhUbbUons-&ntt eeafr 
oars now being held in the 
Soviet Union provides a useful 
framework for bufi^ng Op coo- 
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This has opened a gnawing 
market for Western opertalmt 
chemicals of all kinds, especially 
for agricultural chemicals. 

Imperial Chemical Industries 
(SCI) is one of several Western 
companies which have signed 
long - term trade and co- 
operation agreements with toe 
Soviet Union putting this trade 
on a itong-term basis. ' la Octo- 
ber ICX took co-operation one 
stage further with an agreement 
to apply Western technoJagyv, 
chemicals and methods to four 
widely different 500-hectare 
plots in four separate areas of 

Eteewbexe an Eastern Europe, 
Hungary aud Bulgaria in paa> 
toaxbar have ;already mastered 
many sew fanning .and distri- 
bution techniques - and toe 
Soviet Union' . is . anxious to' 
satisfy-touch of . Ms joodanfls*- 
tton programme in ccwjjperatkm 
with its OomecotLjfutrors.. 

This means-that joint ven* ' 
(uses or ‘bensfoflS to 
other Comecon ^countries -.cat 
also be a way ^ getting In to 
toe. potentially, much larger 
Sortet martet. ;; . - -. • 

Hungary . -and- Romania -as 
members of -toe Worid Bank 
raid toe Infieroatfonal Monofluy •' 
Fund, haw vwee$B- to World 
Bank finance for. agricultural 
improvement, ficimmeig. Afi tote* : 

.contoacm ^.J^ but-tei iater: . 
national ■ tender Western /com- ... 
panfo* bave .opea access to toe : 

■ bidding. :- ' ■ 
. , One of, toe biggest opportdBk 
ties hi- recent months has been 
forth* eappfcrfof ’ grata/Gforag*-: 
handling rauL harvesting equip- 
meot to Hungary tsodar a-JiSQm i 

.World Bank toaiL- : 
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EAST-WEST TRADE IE 

East-West trade seems to have a way of ignoring the on-off 

"N dialogues of the politicians. Below are progress reports on 
the trade relations between the West and the seven Comecon countries 

East Germany 

BY ANTHONY ROBINSON 

THE DAYS of the Soviet mega- 
contract are over. The huge 
turnkey projects which once 
were a feature of trade with the 
Soviet Union have been re- 
placed by a much more selec- 
tive approach. This reflects the 
general shift of Soviet invest- 
ment priorities towards the 
modernisation, and technological 
updating of existing factories 
rather than huge, capital inten- 
sive green field projects. 

Old habits die hard bnt 
Soviet planners are now trying 
to put across the message that 
small Is beautiful and specialisa- 
tion is the key to higher produc- 
tivity. Partly, lids Is a response 
to the slowdown in overall 
economic growth and partly to 
realisation that even in the 
Soviet Union natural resources 

are neither cheap nor infinite. 
In theory this means that 

small and medium-sized specia- 
list firms in the West are now 
much more interesting to Soviet 
trade delegations and foreign 
trade organisations in the 
past Part of the evidence for 
this can be seen in the growing 
number of specialised trade 
fairs and technical seminars. 

Much depends, however, on 
the nature of the product and 
whether it fits into the priorities 
in the Soviet plan. 

The most profitable line of 
business is selling high tech- 
nology products and machines 
banned under CoCom rules. The 
Soviet Union has stepped up its 
economic intelligence gathering 
activities and one of the most 
important functions of Soviet 
trade missions and other Soviet 
officials abroad is to seek out the 
kind of products and machines 
required by the Soviet military 
economy. 

But while the Soviet Union 
has increased its Industrial 
intelligence functions and 
stepped up the search for busi- 
nessmen willing to make high 
profits by bending CoCom rules 
western customs authorities 
have created new specialised 
teams to watch out for false 
documentation, unexplained 
changes in destination on the 
high seas and other tricks of 
thin trade. 

The UK customs and excise 

BY CHRISTOPHER BOBMSKI BY tESIR OOUTT 

OFFICIALS IN the Czecho- 
AS IP three years of import Slovak Ministry of Finance say 
austerity for Poland were not the country will have economic 
enough, next year will be the growth of 2 per cent ♦bis year 
same, for Western exporters __ thus meeting the planned 
at least target — which is to expand to 

Those businessmen, and the an annual growth rate of 3 per 
numbers visiting here are ntmt for the rest of the 1980s. 
creeping up. who are doing This would represent a con- 
business and who have man- siderable improvement in 
aged to corner some of the national income (equivalent to 

011 imports GNP) which grew by only 0.4 
from the West this year are not ^ ^ last year and 02 per 
complaining, however. 

Deliveries on the basis of 
cent in 1981. 

An important factor in meetr confirmed letters of creffit haTbei a 
which is the way mpst^goods SjSr^t of 11m 
aTe delivered to Poland now trumps along with lyghw indus- 

terribly ambitious production. The most 
but at least payments are Z.'ZihaTSZ* 

“.""I ^ 
has also come to foreign trade 
with the hard currency reten- 
tton accounts which enable whHe failing by a wide mark to 
companies to keep back a per-   
centage of fhelr export earnings 
and spend them as they see fit. 

Until the end of October this 
year 11 per cent of export 
earnings were deposited on 
these accounts and 3340m or 10 || II 
per cent of total Imports from U H 
tfae^ West were purchased in fl I 

Next year, with a mere $200m || J] 
in fresh Western credits pen- U 
cilled into the balance of pay- I 
znents plan of Mr Stanislaw (1 fl 
Nleckan, the Finance Minister, II 
the squeeze on import finance || 
will continue and almost all of I Vr^-1 

take place on a cash N \fg=J| 

This year Poland managed to 
raise $600m-worth in new BY DAYS BUCHAN 
credits Including a loan from 

stato* Stha tSlSSEZ ROMANIA HAS put its external 
Poianrf^S finances into far better order 

in 1983. But though its pr3>- 

ss’s='5’«-s 
s^-ssartrS gwFSJg 
gft &?&£/= 
\ Mia-ta- J. By cutting hard currency 

J£ lif impotts and to a lesser extent estimating that he wiU be rryiang exports, Romania had 

a^SSiwttSe currency trade rtae of 4.4 per cent A quarter gumius of $71 lm to the first 
of his hard . ourency income, ^ year> putting it on 
*“2? ?* *6-2*m *2 fiales °C t«ck for a yearly surplus of goods and conmxuctioD work ?1<6bxu up slightly from $L5bn 
and $500m in invisibles, will go w* ^3r 
on debt servicing. That repre- * jogs current account sur- 
sents an easing from 1988 when plas ^ $800-3900m (after debt 
30 per cent of Poland’s hard fnterest ^ paid) win, accord- 
currency income went on debt ^ to Mr Iqlian Bituleamzx, 
payments amounting to $1.8bn. deputy minister, be 

The structure of imports in devoted to bringing the total 
3984 is also unlikely to change 
much from this year’s; 80 per    
cent of spending going on raw 
materials and semi-finished 
products, 7 per cent on capita! 
goods and 15 per cent on the 
bare minimum of consumer   
goods. 

The great weakness both this II I] 
year and next is the export B Jg 
capability of the electro- I + _ gn 
engineering sector which H 
accounts for some 25 per cent fj - StJ 
of exports and runs from ships I 
through cars, washing machines I 
to industrial machinery. (l 

Here quality is down and II - II 
technology falling increasingly | I 
behind. This year the sector I I 
foiled to earn a planned-for || II 
$180m. The shortfall was made [L0B==^E=macl 

^t?eiPlMned BY TOM SCALY 

ne£f Se "wSdnSv Whether BULGARIA is now the only 
SEIJIS coal sales might phig ^Europeancountry to keep 
the gap. This year 19m tonnes 

t»w» west while lfen current five-year plan. It has 
aS— 2» toe tmm 

Whatever happens import economy in Eastern Europe 
n«5f are naid to«ceed the from 1981 to 1983. It has main- 
SSSJJLJSforJxtUar by tained a healthy hard currency planned figure for yea » *—ge surplus over the past four 

S^und B£SV«n
M^ho%irned 3Srs and has cut its already currency debt to 

important sector, mechanical 

BY DAY® BUCHAN 

for example recently set up a 
special East-West trade unit to 
keep a closer eye on dubious 
shipments from the UK. 

The interception rate and the 
risks involved in this trade have 
increased as a result, witness 
the most recent impounding of 
mlssileguidance-capable com- 
puters re-directed from South 
Africa to Scandinavia on the 
way to the Soviet Union. 

Few embargoes 
The bulk of Soviet trade is 

legitimate however, reflecting 
the fact that embargoes only 
cover a relatively small number 
of high technology items while 
toe bulk of Soviet imports are 
foodstuffs, raw or semi-finished 

industrial goods and Tmvfimn 
technology machinery. 

West Germany and Finland 
are two of the most valuable 
trade partners for toe Soviet 
Union, not because they are 
sources of high technology pro- 
ducts but because they are well- 
organised to supply a wide 
range of perfectly ordinary pro- 
ducts at short notice. These are 
often required to mate up for 
shortfalls which have suddenly 
appeared in one or other aspect 
of the planned economy. Spare 
parts; screws; steel plates, bask: 
chemicals, plastics and a huge 
range of such mundane products 
mate up a high proportion of 
such trade which is usually 

meet the goal set for hard cur- 
rency exports. 

Czechoslovak hard currency 
exports rose, in fact, only L3 
per cent from January to toe 
end of June and the blame mw 
agpin is placed on the problem 
child, mechanical engineering. 
A surplus was nevertheless pro- 
duced by further «i«rfiing im- 
ports from OECD countries by 
7.1 per cent. The Koruna 3-3bn 
surplus in the first seven 
months of toe year was 
fiQuivalent to £336m at the com- 
mercial rate of exchange 
although some Western trade 
officials say a more accurate 
figure would be closer to £150m. 

Czechoslovakia's net hard 
currency debt in mid-1983 was 
estimated at between $32bn 
and $3.7bn. Mr Lubomir 
Strougal, the Prime Minister, 
said the debt level has been 
reduced faster than expected. 

By comparison with its fall in 
trade with OECD countries, 
Czechoslovakia's exports to 
Comecon were up by 9.4 per 
cent In the first half of this 
year while imports from Come- 
con rose 13.5 per cent 

Trade with Comecon thus 
reached 77.6 peT cent of 
Prague’s total foreign trade, a 
higher proportion than in any 
other Comecon country apart 
from Bulgaria. 

This sounds less than aus- 
picious for Western companies 

done on a cash basis with tried 
and trusted long-time trade 
partners. 

Perseverance and mutual 
trust built up over long years 
of repeat business is the key 
to success in the Soviet market 
and the most successful traders 
are those who keep going back 
and forth and honour contracts 
to -toe letter. 

Political factors are also 
important French Government 
demands that the Soviet Union 
step up industrial imports from 
France to ensure balanced trade 
were factors in ensuring French 
contracts for a complex, sour- 
gas project near Astrakhan and 
the recent FFr lbn (£85m) con- 
tract won by Renault to supply 
know-how and equipment for a 
new Soviet hatch-back. 

Despite all toe harsh words 
in the past toe Soviet authori- 
ties noted Mrs Thatch ert 
refusal to toe toe U.S. line 
over Siberian gas pipeline 
orders and are awn that 
without more orders for British 
companies some will drop out 
of the bidding for future deals. 

This may not be in toe 
broader Soviet interest. Soviet 
FTO’s like to take the fullest 
advantage of their position as 
monopoly buyers by playing off 
companies and countries against 
each other to obtain the best 
terms. The more players in this 
game toe better, from toe Soviet 
point of view. 

seeking to do business with 
Czechoslovakia. However, Prague 
economics officials say foreign 
trade turnover which now 
makes up one-third of national 
income wiK rise to 50 per cent 
in the future. This would mean 
that although the share of trade 
with toe West remains static, 
the volume will grow. 

Mr Strongal has been toe 
leading critic of his country’s 
industrial performance, noting 
that central planning has failed 
to exert pressure to improve 
company profits while toe 
undifferentiated wage system 
impeded gains in labour pro- 
ductivity. Reforms though are 
expected to be gradual In 
nature as increased factory 
autonomy is viewed with sus- 
picion by the leadership. 

The economy finds itself in 
much the same predicament as 
in Bast Germany. Czechoslovak 
machinery is no longer easy to 
sell to other Comecon partners 
because of the decline in their 
investment programmes. It is 
even more difficult to sell for 
bard currency. 

Western exhibitors at the 
Brno Trade Fair in September 
said that Czechoslovak machine 
tool companies -were producing 
without orders simply to fulfil 
the plan. Mr Strougal in fact 
criticised the high level of 
stocks in industry which he said 
resulted from failure to make 
the right products. 

BY ISSUE GOUTY 

EAST GERMAN officials say 
the economy is back on coarse 
and will fulfil the ambitions 
target of 4JS per cent growth 
this year in national Income. 
Last year’s results were a 
disappointing 3 per cent 
growth In national ipeome 
compared with a target of 4.8 
per cent. East Germany, how- 
ever, still managed the highest 
growth rate in Eastern 
Europe alter Bulgaria. 

The country's leader. Herr 
Erich Honecker, recently said 
“ a considerable " surplus has 
again been achieved b East 
Germany’s hard currency 
trade. Last year’s surplus was 
a healthy $800m with coun- 
tries in the Organisation for 
Economic Co-operation and 
Development and $700m with 
developing countries. 

Hard currency imports 
were slashed last year to 
achieve the surplus and the 
process has continued this 
year. East Germany has left 
few stones unturned in Its 
dogged pursuit of debt reduc- 
tion. Its aimn»| bCWM? in 
D-Marks from West Germany 
for transit fees to West 
Berlin and other revenue 
connected with the city anA 

with West Germans visiting 
East Germany is equal to its 
estimated interest payments 
this year of 3600m. 

East German state traders' 
openly speculate in silver and 
commodities on Western mar- 
kets while buying and selling 
spot ell in Rotterdam. 

The result of all this effort 
Is that the country’s debt 
service ration at the end of 
1982 was estimated to have 

Hungary 

Bulgaria 

BY TOM SCALY 

moderate bard currency debt to 

foreign debt to below $9tm by 
the end of this year and to 
building up reserves, which 
were only 3675m. by mid-1983. 

The Government, having 
rescheduled its western bank 
and government debt for toe 
past two years, is set against 
doing -so again in 1984. While 
Romania ds getting little new 
bank credit, some lines of offi- 
cial trade credit have been 
reopened. 

This appears to reflect a some- 
what better performance by 
Romania in paying Western 
companies on time. Previously 
Romania had tended to give 
smaller foreign businesses the 
run-around on payments, ironic 
in view of the fact that it is 
also the Comecon country 
which has exerted toe strongest 
pressures on foreign suppliers 
to accept countertrade or 
barter. 

While all Comecon countries 
want to pare their foreign debt, 
no leader has been as ambi- 
tiously specific on this as 
President Nicolae Geausescn 
who set Romania the twin goals 
for 1984 of repaying a quarter 
of the debt and meeting 
targets which have been missed 
for the past three years. 

Mr Ceausescn softened the 
impact of ■ this by telling 
Romanians that prices for in- 
dustry or consumers would not 
rise next year. However, freez- 
ing official prices may only 
aggravate Shortages and en- 

tile West by 50 per cent 
between 1978 and 1989. 

Over the past three years 
Bulgaria has managed to 
achieve an average annual 
growth of 4.6 per cent in 
national income, 5.1 per cent 
in Industrial output and 3.5 
per cent in agriculture. The 
output of toe machine bonding 
and electronics industries has 
increased by 9 per cent a year, 
the chemical and rubber indus- 
try by 9.1 per cent and the 
production of electricity by 6.6 
per cent 

The intention is to maintain 
these average growth rates 
until the end of the current 
five-year plan period. 

This current and future 
development makes Bulgaria a 
prime target for Western busi- 
ness. The problem, however. 
Is toe size of this market. Not 
only is Bulgaria toe smallest 
Comecon country, but some 75 
per cent of its foreign trade, 
totalling 21.6bn leva in 1982. 
la conducted with the other 
Comecon states. 

courage the unofficial black 
market, a fact that the Presi- 
dent seemed to acknowledge 
partly py calling for a fresh 
crackdown on “ profiteers." 

It may also bring Romania 
into a clash on policy with the 
International Monetary Fund, 
which now has a much-needed 
three-year adjustment pro- 
gramme underway for the 
country. 

Romania is already unhappy 
With IMF policy for its energy 
sector, the acknowledged 
Achilles heel of the economy. 
This is paradoxical since 
Romania is the only Comecon 
oil and gas producer of signifi- 
cance behind the Soviet Union. 

The trouble lies partly in the 
very heavy oil use by the 
Romanian refining and petro- 
chemical sector which has capa- 
city of mote than 30m tonnes a 
year and present throughput of 
little more than half that, and 
partly in pricing policy. 

The IMF has been urging 
Romania to price its own hydro- 
carbons nearer the world level, 
but has been meeting increas- 
ing resistance to this in 
Bucharest. The Government 
believes that after two energy 
price rises already this year 
Romanian industry can ill 
afford another cost increase in 
view of the priority export 
drive. 

Until the energy tangle is 
sorted out, Romania will not be 
in a good position to buy or sell 
much to or from the West- 

In the same year its bard 
currency trade amounted to 
$5.8bn of which S3.2bn was 
with toe developed West and 
S2.6bn with the Third World. 
If is also important to note 
that although Bulgaria’s hard 
currency trade was in overall 
Surplus last year, this was due 
entirely to its trade with the 
Third World which produced a 
surplus of S1.3bn. Trade with 
toe developed West showed a 
5652m deficit. 

Its leading Western trade 
partners are West Germany. 
Switzerland. France, Greece, 
Italy and the UK 

Faster than normal rates of 
development are planned for 
mechanical engineering and the 
electronics industry, with the 
output Of products with law- 
metal and high-complexity con- 
tent, rising by 10.2 per cent 

Lx foreign trade, toe priorities 
are transport, the machine 
building industry, electronics, 
instrument manufacture, pulp 
and paper and tourism. 

;hnoexpont' 
fallen to some 29 per cent. 
Western bankers report that 
despite the onerous structure 
of the East German debt— 
some $8 bn due this year and 
next one of a total estimated 
debt at between $10ibn and 
Sl2bn—payments by Deutsche 
Anssenhandelsbank (Daba) 
in East Berlin continue like 
clockwork. 

West German banters say 
they would be prepared to 
follow up toelr loan last Jane 
of DM lbn to East Germany 
with a similar credit bnt only 
if the West German Govern- 
ment again provides a guaran- 
tee. Bonn, however, notes that 
East Germany will first have 
to live up to toe unwritten 
agreement that It wiU Improve 
** hTHw^BHariaw ” contacts be- 
tween East and West 
Germany. 

Non-German Western banks 
which have refrained from 
dealing with East Germany 
in recent' years are reported 
to be taking a fresh look at 
the country in view of its 
excellent payments record. 

The ‘ price of course is 
being paid by East German 
industry whleh Is deprived of 
badly needed capital goods 
from toe West and by toe 
East German consumer whose 
personal consumption fell In 
real terms last year and in fixe 
first half of tiffs year. 

In order to provide vital 
imports for production with- 
out paying hard currency. 
East Germany has switched 
its source of imports to West 
Germany. The clearing system 
trade between toe two Ger- 
man! es is conducted in units 
of account equal to the 
D-Mark and East Germany 
pays by exporting its goods 
to West Germany. East 
German cumulative deficit in 
inner German trade has 
reached DM A8bn and West 
Germany says tills is toe 
limit. 

The best bet is that West 
German banks, a«»HnC xmder 
pressure from the »tHng steel 
industry, will come across 
with supplier credits for steel 
deliveries to East Germany 
which the Bonn Government 
will guarantee. 

^ PRAMA-eSSR 
FOREIGN TRADE COMPANY LIMITED 

113 34 Praha, Taelavske namesti X 
Telex 121268 - Telephone 247351 

Exporter and importer of machines and equipment for the 
chemical industry/oil refineries, petrochemistry, manufacture 
of fertilisers, pressure gasification of coal, etc/phmts for the 
rubber industry as well os for toe food industry/beet and cane 
sugar mill equipment, breweries and malt-houses/ 

©CHEMAPOL 
Cbemapol Co. Ltd. 

Kodafiski 46,100 10 Praha 10, 

Czechoslovakia 
Teles 122021 Tel: 715 

Exporter and Importer 
of Chemicals and Pharmaceuticals 

WSTRi 

London-Budapest 
via Vienna 

Daily flights 
(except Saturday) 

|re| Depart 1030 
Arrive 1605hrs. 

AUSTRIAN A/RUNES 
Tel: (01 >4390741 Presto1:344153 

foreign Trade Engineering Company “ TELECOM " 
Expert and Import ol radioolecironic and telecommunication 
•quipmont. elements, components ond oppllaneas lor 
leiacommunlcaUon. 
Engineering activity abroad: raeaarch. design, delivery. Installation, 
exploitation, know-how and service ol the export equipment, 
builtUnp of cotnolate ptoietu. Insinuations, and inouairlnt 
plants m the sphere of hs principal activity. Purchase and sole of 
licences end patents, and their single or complete 
equipment. Re-export, foreign trade, exchange and barter dealt 
and service. 

FTVC *■ TELECOM ” 
SOFIA. BULGARIA 
17. G. Washington St. 
Tel: 8tnat 
Telex: 22077 
P.O. Box 333 

BY DAVID BUCHAN 

HUNGARY HAS puHed off 
another financial balancing feat 
this year, using a bard currency 
surplus earned almost solely on 
trade with toe East in keep pay-1 
tag tot debts to the West and ! 
even to persuade its Western i 
creditors to lend it more money. 

The way this juggling act 
works can be seen from trade 
figures for the first half of 1983. 
Against at 3121m deficit with 
developing countries, Hungary 
had a tiny surplus of Si 7m with 
the West <a big improvement 
none the less on the January- 
June 1982 deficit of 3481m) end 
a large surplus of 3368m with 
its Comecon partners, chiefly 
the Soviet Union. 

Tbe same pattern over the 
whole year should allow 
Hungary, in the view of Buda- 
pest officials, to get within 
striking distance of its 1983 
goal, agreed with, the Inter- 
national Monetary Fund, of a 
current account surplus of 
3600m. 

Whether this overall improve- 
ment Is sustainable into 1984 
is open to some doubt. It is 
not just that the narrow surplus 
with tbe West has been 
achieved mainly by import cuts, 
the result of restrictions on raw 
materials and components intro- 
duced in autumn 1982. There 
must also be a question mark 
over how long toe Soviet Union 
and other Comecon countries 
will want to continue paying 
for a large slice of their 
imports from Hungary in con- 
vertible currency, particularly 
when Hungary is running a 
deficit on its ordtaary “rouble 
trade" wito them. 

Certainly, Hungarian food is 
of a quality to fetch a hard 
currency premium inside 
Comecon, but drought Ibis 
summer as likely to cost 
Hungary 3200m in lost exports, 
tbe Government admits. 

It is thus easy to see why 
the Kadar Government is 
particularly anxious ‘that toe 
former Soviet ambassador to 
Budapest, Mr Yuri Andropov, 
stays at the helm in the 
Kremlin. 

The Kadar Government 
seems confident that it has 
Moscow’s good will in pressing 
on with its market-oriented 
reforms, which among other 
things have made it the easiest 
Comecon country for Western 
companies to do business with. 

The Government plans 
further liberalisation of price 
and wage controls nest year, on 
top of this year’s changes ] 
which include breaking up some I 
larger companies and creation 
of a bond market to channel , 
private savings into industry, 
agriculture and some public 
services. 

However, Hungary Is clearly 
not disposed to increase imports 
from the West much until its 
external finances are in sounder 
ord°~ 

The activity of the Hungarian Aluminium-Corporation and 

its enterprises comprises the whole range of the aluminium 

industry frem bauxite mining through to the production of 
semis and finished products, and to the manufacturing and 

supplying of complete plants for the aluminium industry. 

The Hungarian Aluminium Corporation is the greatest 

Hungarian industrial exporter and makes every effort to 
maintain its position through: 

— the determined development of semis* and finished 
product manufacturing, 

— the co-ordination of development, production and sales, 

— the establishment of its foreign trading organisation, 

— the widening of its product mix and 

— the expansion of applications for aluminium. 

HUNGARIAN 
ALUMINIUM CORPORATION 
H-1387 Budapest, P.0. Box 30 

Telex: 22-5471/22-5473 

Cable: HUNGALUMIN1UM 

* for marketing rolled semis HUNGALU has exclusive partners for toe USA. 

MACH I NOEXPORT 
MACHINOEXPOR.T is the sole Bulgarian foreign Organisation specialised In the 
export and import oh 
• machine tools • roboti • forging-press equipment • woodworking 
machines and production fines • spares and accessories • tools •bearings 
• hydraulic and pneumatic equipment and components • hardware • refrigerating 
installations • welding equipment • engineering activities • complete plants 
MACHINOEXPORT exports machinery to more than 70 countries over the world 

One of the newest CNC lathes MACHINOEXPORT offers it CPS86. The CNC 
lathe CP5S6 is controlled by FANUC 5T, FANUC 6T or other alternative systems 
We deliver: 

— technological unit (the machine with a robot) 
— software 

The execution of the machine is under the requirements DIN 8605 

Please address inquiries to: 

MACHINOEXPORT, Sofia, 5 Aksakov St. - Tel: 88 53 21 - Telex.- 023425/26 
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OECD and 
the dollar 
“GARBAGE IN, garbage out" 
is a slogan well known to com- 
puter users, but less often cited 
in criticising economic projec- 
tions; but there are occasions 
when the question has to be 
raised. The latest Economic 
Outlook from the Organisation 
for Economic Co-operation and 
Development (OECD) is just 
such an occasion, and it is 
greatly to the credit of the 
OECD secretariat in Paris that 
it is raised in the report itself. 

The key question is hardly 
written in letters of fire—the 
organisation has an unfortunate 
house style, 

" It may be felt,” says the 
opening sentence of the section 

.on international monetary 
developments “ that on this 
occasion the technical assump- 
tion of unchanged nominal ex- 
change rates adopted in the 
preparation of the OECD’s fore- 
casts is at odds with the un- 
balanced pattern of current 
account positions which 
results.” Or to put the same 
thought as a blunt question; can 
the U.S. possibly go on plung- 
ing into deficit without the 
dollar coming unstuck? 

. Mr Stephen Marris, who has 
recently retired from a distin- 
guished career with the OECD, 
has already published his own 
answer in a widely-noted 
magazine Interview. No. The 
dollar will, in his view, fall 
sharply, thus making nonsense 
of any forecast which assumes 
that it won't. Last night's esti- 
mate of fourth-quarter GDP 
growth in the U.S., which shows 
a sharply slowing growth of 
output, while consumer spend- 

' ing continues at a high level, 
suggests that the current 
account slide may be happening 
earlier and [aster even than the 
OECD’s projections — which it 
itself finds so questionable — 
would suggest. 

The OECD is not really to be 
blamed for this difficulty; its 
“ technical assumption ” is, In 
fact, a bureaucratic necessity. 
It is simply not possible for 
an international organisation of 
this kind, paid for by govern- 
ments and working closely with 
their officials, to do otherwise. 
If the OECD could be blamed 
for a run on the dollar — or 
any other currency — its funds 
would soon dry up. 

For similar reasons, the coun- 
try forecasts are not '* indepen- 
dent," as is commonly supposed. 

The task of the OECD in this 
field is to persuade official fore- 
casters in member-countries to 

make their own forecasts more 
Interdependent — so that they 
do not, for example, base their 
national policies on the hope 
that ail of them can increase 
their exports to the other mem- 
bers. while reducing their im- 
ports. The forecasts themselves 
therefore usually inspire a 
strong feeling of what another 
recently retired OECD official 
has called "deja prevu.” 

Constraints 
In short, the forecasting side 

of the OECD is constrained to 
behave rather tike a computer, 
which cannot avoid a certain 
amount of garbage going in— 
both in its "technical assump- 
tions” and in national fore easts. 
The results should be read with 
suspicion. 

Fortunately, however, these 
very able officials can cast off 
such constraints when they 
come to tackle the technical 
issues which lie behind any 
forecast, and here the latest 
outlook is uncommonly rich. On 
the dollar — to end any sus- 
pense readers may be suffering 
— they point out that there are 
two strong factors likely to limit 
any downward move (which 
does, between the lines, seem to 
be regarded as likely.) First, 
U.S. real interest rates are 
likely to remain high, with 
monetaiy policy tight; second, 
any appearance of dollar weak- 
ness will give other countries 
an opportunity to cut their own 
interest rates. As a result the 
capital Sows needed to finance 
the U.S. deficit will be sustained 
by a wider interest rate gap. 

In any case, part of the U.S. 
deficit is due to the fact that 
the UJS. economy is growing 
much faster than any other; 
and here the technical chapters 
suggest that tills gap could 
close too. The forecasts for 
non-American economies may be 
too cautious because fiscal 
policy, corrected for cyclical and 
inflation effects, is now being 
relaxed in many European 
countries — including the UK. 

This is mainly because falling 
inflation automatically makes 
budgets less restrictive — both 
because revenues tend to fall 
faster than costs like debt ser- 
vice, and b\:ause savers are 
better off and spend more. And 
the inflation news is itself good; 
another Item shows that wages 
are behaving more moderately 
throughout the area than any 
model based on past experience 
could forecast There is no 
holly on the cover of this issue, 
but it almost deserves it 

The options for 
Arafat 
MR YASSER ARAFAT is once 
again steaming defiantly away 
from bis objective — at least in 
the geographical sense. The 
Palestinian leader's second 
evacuation by ship in little over 
a year is carrying him even 
further from the shores of Pales- 
tine and the 1.2m people whom 
he is purportedly attempting to 
free from Israeli occupation. 

If all Mr Arafat does when 
he steps ashore is to swop his 
ship for an aeroplane and re- 
sume flying in circles around 
the Middle East the prospects 
for an eventual solution to his 
prime preoccupation will remain 
as bleak as they arc today. If, 
instead, he demonstrates that 
he has learned something from 
the seiges of Beirut in the sum- 
mer of 1982 and of Tripoli 
over the post two months, then 
a new approach to peace in the 
region might be opened up. 

It should surely be obvious 
now Co Mr Arafat that the 
Palestine Liberation Organisa- 
tion, or whatever part o£ it he 
still controls, does not have a 
military option. Over the past 
13 years his guerrillas nave 
fought sometimes tenaciously 
but always futilely against the 
might of the Jordanian, Syrian 
and Israeli armies. 

Wrong policies 
Arabs have killed more Arabs 

recently in the quest for a 
Palestinian homeland than they 
have killed Israelis. And while 
all this has been going on 
Israel has acquired almost total 
military supremacy in the 
region, a far tighter grip on 
the West Bank and Gaza and an 
even closer alliance with the 
U.S. 

In short, PLO policies have 
priced disastrously wrong. 
There was a hint earlier this 
year, that Mr Arafat knew they 
were wrong. He went several 
times to Amman and talked at 
length with King Hussein of 
Jordan about forming a joint 
delegation which would declare 
its willingness to negotiate with 
Israel over the future of the 
West Bank and Gaza, as pro- 
posed in President Reagan's 
September l. 1982, plan for 
Middle East peace. 

Mr Arafat failed to swing a 
big enough majority in Fatah, 
the main guerrilla organisation, 
and abandoned the attempt The 
split in Fatab blossomed into 
rebellion, vigorously fuelled 
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EUROPEAN TELECOMMUNICATIONS 

Olivetti a 
By James Buxton in Rome 

THE agreement announced 
yesterday between Olivetti 
and American Telephone 

and Telegraph marks the climax 
in the almost uninterrupted rise 
of the Italian data processing 
equipment manufacturer in the 
last five years. 

Yet it also signals the limi- 
tations of the far smaller 
Italian company’s product 
range and its ability to fill the 
gaps in it In a broader con- 
text it underlines the relative 
weakness of European data 
processing companies alongside 
their powerful U.S. and Japan- 
ese competitors. 

MAJOR/EUROPEAN COMPANIES 

!'=J; ••••••■ • 

Under the agreement, Olivetti 
is to distribute AT&T telecom- 
munications products in Europe 
while AT&T will seU Olivetti 
products in its own, predomin- 
antly North American markets. 

Olivetti and TA&T will co- 
operate on the joint develop- 
ment of new products and will 
exchange licences for the manu- 
facture of each others’ products. 
This gives Olivetti access to 
AT&T's Bell laboratories, the 
world’s largest telecommunica- 
tions research centre. 

H*******. .-ii 

AT & T will also subscribe to 
a capital Increase by Olivetti, 
which will give it 25 per cent 
of the Italian company, with an 
option to go up to 40 per cent 
after four years. 

Five years ago, when Olivetti 
was a struggling, debt-laden 
company best known for its 
mechanical typewriters, the 
idea of such an agreement with 
a colossus like AT&T, which 
after divestiture will next year 
have turnover of nearly $57bn 
compared with Olivetti's 
expected 3983 sales of about 
L3.600bn (S2-2bn) would have 
been unimaginable. 

Yet last year Olivetti became 
the biggest European-owned 
computer manufacturer on the 
continent, and the second big- 
gest company in its field in 
Europe after IBM. This was 
achieved partly by acquisitions 
in France. West Germany and 
Switzerland, but mainly thanks 
to the self-generating growth 
during the period since 1978 
when it has been managed by 
Sig Carlo de Benedetti, until 

CHARLES BROWN 
AT & T chairman 

• PHILIPS, The Netherlands. 
Major alliance formed this 
year with AT & T. Joint 
venture company set np to 
market AT & Ts digital 
public telephone exchange in 
international markets. On a 
much smaller scale. Philips 
has also licensed a PASS 
from Rockwell In the U.S. 
which it is selling in the UK. 
• C1T-ALCATEL, France. A 
major reorganisation of 
France’s two leading elec- 
tronics groups Com pa HU ie 
Generate d’EIectricite (CGE) 
and Thomson has resulted in 
the creation of one major tele- 
communications company. 
• SIEMENS, West Germany. 
A major supplier of telecom- 
munications in West Ger- 
many, Siemens has not built 
any major alliances with other 
companies. 
• LM ERICSSON, Sweden. 
Set np joist venture in the 
U.S. with Honeywell, the U.S. 
computer and control systems 
group, to develop new pro- 
ducts Integrating voice and 
data communications. Also 
has long-standing joint ven- 
tore company In the U.S. with 

AtIaEtie-Richfield. In the UK 
has joint venture with Thom 
rewrr_ 
C PLESSEY, UK. Owns 
Stromberg-Carlson, a UA 
telecommunications manufac- 
turer, and has small stake in 
Scientlfic-Atlanta, the U.S. 
satellite equipment company. 
Until recently licensed 
PABX from Rolm in Cali- 
fornia and also licenses some 
Japanese products. It is lead 
contractor in the joint 
development of System L 
Britain’s digital telephone 
exchange. 
• GEC - TELECOMMUNICA- 
TIONS, UK. Involved with 
Plessey in joint development 
of System X and licensee of 
Northern Telecom's private 
exchange. 
• ITT, U.S. Major supplier 
In many European markets 
through subsidiaries. - Its 
digital exchange. System 12, 
has been sold in West Ger- 
many, Norway and Italy. 
• ITALTEL, Italy. Major 
co-operation in public switch- 
ing with General Telephone 
and Electronics of the UA 
and Telettra. 

oHveSH 
Olivetti 
oHvetH 
Olivetti 
Olivetti 
oBvetftl 

CARLO DE BENDETTI 
Olivetti's chief executive 

now the company’s biggest 
single shareholder. 

The electronic typewriter 
was the spearhead of a new 
generation of office products. 
And Olivetti has turned itself 
predominantly into a data pro- 
cessing equipment and elec- 
tronics company. In 1982 more 
than 70 per cent of group turn- 
over came from distributed 
data processing and office auto- 
mation equipment, with manual 
and electric typewriters taking 
only 15 per cent 

Once the management turn- 
around at Olivetti became 
evident, the company succeeded 
in raising new capital in Italy, 
reducing its once overwhelming 
debt and producing steadily 
rising profits. The group made 
a net profit of L102-8bn last 

year on sales of L3,341bn. Sig 
de Benedetti said recently that 
the after-tax earnings of 3 per 
cent were “ fantastic for Italy, 
excellent for Europe but by no 
means good internationally.” 
And that is part of the point. 

The turn round of Olivetti has 
made Sig de Benedetti the most 
prominent and most quoted 
businessman in Italy. But he is 
pre-occupied not just with the 
industrial and technological 
backwardness of Italy—where 
the words data processing still 
mean little to most people—but 
of Europe. He feels Europe has 
broadly missed the chance of 
the last few years to restruc- 
ture its industry, and match the 
technological innovations made 
by the UJS. and Japan. 

“ Olivetti's main competitors 

are IBM and the Japanese.” he 
said yesterday. “ Only with the 
Alliance with AT & T can we 
compete with them.” 

On a more detailed level 
Olivetti’s success masks impor- 
tant gaps. The electronic office 
is based on a triad—distributed 
data processing equipment, office 
equipment and telecommunica- 
tions devices. The elegant 
Olivetti products are strong in 
the first two of those fields, but 
weak on the third — telecom- 
munications. Olivetti currently 
manufactures PABXs (Private 
Auto mated Business Ex- 
changes) — under licence from 
the Canadian concern Northern 
Telecom, and also from Plessey 
of the UK. 

The company, which is based 
in the quiet town of Ivrea at the 

foot of the Alps in Piedmont, 
is also weak in its penetration 
of the U-S. market, despite 
several reorganisations. North 
America accounted for only 8 
per cent of group sales in 1982, 
against Europe which made up 
68 per cent 

AT X T will fill Olivetti’s 
gaps on die telecommunications 
side: Olivetti will market AT & 
T PABXs, telephone terminals 
and tele-typewriters and the 
agreement with Northern Tele- 
com will gradually lapse. Access 
to the Bell Laboratories speaks 
for itself. The marketing by 
AT X T of Olivetti products in 
the US. (about $250m worth in 
the first year) will mean, a 
major increase In Olivettis sales 
there. 

In return Olivetti.will cease 
to be an ahnost whoily Euro- 
pean-owned company. Accord- 
ing, to Sig .tier Benedetti. AT&T 
originally -.wanted. to rhfuy the 
whole of Olivetti, and Sig de 
Benedetti sees nothing to stop 
it fulfilling is option to go up 
lo 40 per. cent ownership in 
four years thne. The US. .giant 
wiU bring in. L4S0hn of new 
funds, ^:' — . /■• — 

Olivetti win not be swamped 
by the Americans, -who initially 
will have only six of the 21 
board directors. But there are 
superficial parallels with the 
1980 deal with St Gobain, the 
French industrial . company 
which :brought , new. capital to 
Olivetti" and. rapidly built up a 
33 per- eeat-stake. At the time 
the funds were badly needed 
and Big de- Benedetti had high 
hopes of ah' industrial co-opera- 
tion agreement and increased 
access to the French market. 

In the.great the French com- 
pany moved slowly on industrial 

-co-operation, Then, in mid-19Sl, 
the French. socialists came to 
power. They confirmed all Sig 
da-Behedetti’s worst fears about 
European industry by nationalis- 
ing St Gobain and setting in 
train' a ‘‘reorganisation" of the 
French - electronics ' Industry 
which in effect threw it into tur- 
moil front which tt is only nnw 
emerging. -• - . . .r . . 1 
. Only a few weeksago Olivetti 

finally - reached . an industrial 
agreement with the -French .for 
the making of electronic type- 
writers; --The-French Govern- 
ment-held stake, now in the 
hands of- CUT Alcatel, was re- 
duced to lO per-.cent and it will 
now decline further in relative 
terms. iThts . satisfied Sig de 
Bene*»ettl’s strongly held feel- 
ing that nationalised companies 
should not have a dominant 
position In the ownership of one 
of Europe's more successful 
large private enterprises. 
- la any Tease, since the French 
stake was first taken * Olivetti 
has grown Is .stature. Sig de 
Benedettitongwanted ties with 
a major UJS. company In his 
field'. Now be has got them. 

THE GROWING NUMBER OF INTERNATIONAL ALLIANCES 

by Syria which had long been 
uneasy about the risk of Mr 
Arafat doing a deal behind its 
back. 

AT&T’s Christmas shopping 
trip to Europe has added to the 
growing turmoil in the world's 
communications industries. New 
markets, new products and soar- 
ing development costs are lead- 
ing to a growing number 
of international industrial 
alliances. 

Increasingly telecommunica- 
tions manfacturers, data pro- 
cessing companies and office 
equipment suppliers are becom- 
ing competitors as technology 
breaks down the barriers 
between the different activities. 

AT&T’s purchase of a 25 per 
cent stake in Olivetti, Italy, is 
a direct result of the major 
breaking up of its domestic 
business, and represents the 
company's second major link 
with a European company. Last 
Summer AT&T formed a joint 
venture with Philips, the Dutch 
electricals group, to market pub- 
lic telephone exchanges on an 
international basis. 

The new agreement with 
Olivetti combines AT&T’s un- 
doubted strength in telecom- 
munications with Olivetti's 
abilities in office’ equipment 
and data processing. And 
through the alliance, the two 
companies gain access to new 
large market for their products. 

Both links are typical of 
alliances being formed to share 
development costs and open up 
new markets. In public tele- 
phone exchanges, the largest 
cost is the extraordinarily com- 
plex task of producing the com- 
puter software which is needed 
to make the new systems work. 
But in the area of office auto- 
mation, development costs are 
high because of the diversity of 
technologies, products and 
skills. 

The cost of developing the 
new generation of public digi- 
tal telephone exchanges is be- 
coming prohibitively expensive. 

rr&T spent about Slbn deve- 
loping its exchange System 12. 
Philips also spent a major sum 
developing its own system 
before it abandoned the attempt 
and joined with AT&T. 

Few companies or even 
countries can afford the deve- 
lopment costs and are therefore 
willing to establish Joint ven- 
tures rather leave the market 
altogether. AT&T hopes the 
link with Philips will give it 
much better access to markets 
which the European company 
knows well. 

In Italy. General Telephone 
and Electronics of the UJS. has 
co-operative agreement with 
'taltel (state-owned) and Telet- 
tra to develop a digital tele- 
phone system. In Britain the 
development of System X, its 
new digital exchange. Is being 
handled jointly by Plessey and 
GEC-Telecommunications. 

Yet AT & T also knows that 

it is facing a major battle in the 
future with IBM for the grow- 
ing markets in office automa- 
tion. IBM is already a major 
force in practically every major 
market in the world including 
the US By contrast AT & T’s 
sales are almost totally confined 
to the U.S. 

However, even IBM is not 
able to develop all the techno- 
logies It needs for these com- 
plex new businesses. In the 
summer it bought a 15 per cent 
stake (subsequently increased) 
in Rolm, the high flying US 
telecommunications group 
which had a particularly suc- 
cessful private telephone ex- 
change. 

Honeywell, a leading US 
computer group, also set up a 
joint venture with LM Eric- 
sson, one of Europe’s leading 
telecommunications companies 
to develop new products which 
integrate voice and data com- 

munications. ICL, the leading 
British-owned computer group 
also has dose links with Mitel, 
the Canadian telecommunica- 
tions company. 

In addition to the links being 
forged between computer and 
telecommunications .companies 
there is also major upheaval 
occurring in a number of coun- 
tries’ domestic markets. In the 
UK, the liberalisation of tele- 
communications by the Conser- 
vative Government has brought, 
major changes to the leading 
suppliers. 

Since liberalisation, Plessey 
has begun a drive to establish 
itself in the U.S. It bought 
Stromberg-Carlson, a medium- 
sized telecommunications manu- 
facturer in the U.S, and has 
developed close links with 
Scientific-Atlanta, a leading pro- 
ducer of satellite and communi- 
cations equipment. 

In France the telecommunica- 

tions industry has just under- 
gone a major upheaval. The 
telecommunications business of 
Thomson has been .transferred 
to - CTT-AlcateL creating one 
major new group; This new en- 
larged grouping has In turn 
been in .'discussion with other 
manufacturers; partly to find a 
■way of- counterbalancing- the 
strength of: the FbHips/AT & T 
venture, -In- public telephone 
exchanges.1. • 

AT & T has tended to strike 
fear into European companies 
on the basis of its formidable 
reputation.and size in .the U.S. 
But some observers believe that 
OUvetti and AT & T will have 
major problems establishing a 
coherent policy in technology 
and products, particularly as 
the demands of the. UJS, arid 
European markets are often 
very different 

Jason Crisp 

Syria has now successfully 
captured the most radical 
elements of the PLO but has not 
succeeded in erecting a credible 
alternative to Mr Arafat’s 
leadership. 

Israel’s reluctance to allow 
Mr Arafat to escape in one 
piece from Tripoli on Tuesday 
reflects in part a desire for 
atonement for terrorist acts and 
in part Jerusalem’s concern that 
Mr Arafat might change his tac- 
tics. A flexible PLO supported 
by Arab states willing to make 
peace with Israel is far more of 
a threat to those Israelis who 
wish to absorb the West Bank 
and Gaza than a snarling mob 
shouting death and destruction 
to the Jewish state. 

The possibilities which Mr 
Arafat explored nine months 
ago have not gone away. 

The majority of Arab states 
have shown clearly enough this 
year and last that they were not 
willing to lift a finger to help 
Mr Arafat out of his military 
plight. But at Fez in the 
autumn of 1982 they did put 
their names to a declaration 
which implied eventual recogni- 
tion of Israel OP the basis of all 
Middle East plans from UN Reso- 
lution 242 onwards — an 
exchange of land for peace. 

It is increasingly being argued 
that this formula is no longer 
viable because of Israel’s settle- 
ment building in the West Bank 
and Gaza. But the formula has 
never been tiled. 

The Arab states are currently 
discussing a date for the sum- 
mit meeting that was postponed 
in November. They will be 
united primarily by alarm at 
the drift of US. policy, and, 
the twin fears of Arab and; 
Iranian radicalism. For the 
majority of Arab moderates to 
translate those anxieties into a 
counter-blast of positive peace 
proposals will require an act of 
political courage never pre- 
viously witnessed. There is not 
the remotest guarantee that such 
an initiative will bear fruit. But 
there Is a greater likelihood that 
further vacillation by Mr Arafat 
and Arab beads of state will 
only strengthen the bands of 
those who oppose a just and 
comprehensive peace in the 
Middle East. 

Men & Matters 

TV treatment 
Signals from television trans- 
mitters that brought the nation 
such programmes as Emergency 
Ward 10 are being redirected 
to real medical use in hospitals 
to combat cancer. 

The Independent Broadcast- 
ing Authority has found that 
transmitters being withdrawn 
from the now-obsolete 405-line 
black and white service after 
nearly 20 years are now in de- 
mand for medical use. 

Hospitals realised that the 
equipment could be adapted to 
develop hyperthermia treat- 
ment of cancers—localised rais- 
ing of the temperature of the 
tumour. That involves the gen- 
eration of radio frequency at 
medium power. 

Doctors at the Aberdeen 
Royal Infirmary read that the 
IBA transmitters were being 
retired and inquired about get- 
ting one. The IBA decided to 
donate the transmitters, which 
originally were worth several 

million pounds, to hospitals. 
Seven have now been handed 
over and a number of other 
hospitals have shown interest. 

Naturally in an atmosphere 
of shortage in the NHS. Norman 
Fowler, the Health Secretary, 
is delighted to get such expen- 
sive equipment free of charge. 
He says, “I am delighted to 
know that this equipment after 
giving pleasure to millions for 
many years, is now to be given 
a new Jease of life in the con- 
stant search for effective 
methods of treating malignant 
tumours.” 

reviewed and competitive ten- 
ders might be invited, he said. 

Quite a new shine on things. 

Golden Silence 

Brush aside 
Seven youngsters working as 
shoe-shines at London’s Heath- 
row Airport could not under- 
stand why tiie British Airports 
Authority should want to put 
them back In the r/fle queue. 

Nor could Tim Harrison, their 
boss at the London Shoeshine 
Company. For during a six 
months* trial period, they had 
built up business from nothing 
to 3,500 customers a month at 
Terminal 2 alone. 

Given space at the other 
terminals—no more than 120 
sq ft in all—Harrison reckons 
he could er*ploy 25 youngsters 
and pay the BAA around 
£32,000 a year. 

But the BAA was adamant. 
When I rang Heathrow yester- 
day, a BAA spokesman said that 
the experiment would end on 
December 31. It was considered 
that a shoeshine “was not a 
service that the public really 
wanted.” 

Was it true that the shoe- 
shines would be replaced with 
video games? *T hadn't heard 
that," he said. "But I would 
not rule it out.” 

A couple of hours later, the 
BAA rang back to say that “In 
view of recent interest in the 
shoe-shine business,” it had 
been decided to extend the trial 
period for another three 
months. 

The situation would then be 

“Ask the F.O. to fly ont a 
copy of Hansard—I under- 
stand MPs are complaining 
about our accommodation " 

The National Coal Board and 
the National Union of Mine- 
workers are notorious for their 
disagreements. 

Bu^ faced with questions 
from this newspaper, a mood of 
absolute unanimity has 
emerged between the two 

Hie occasion was the private 
High Court hearing, which 
ended yesterday, arising from 
the Inability of the board and 
union-nominated trustees of the 
Mineworkers Pension Fund to 
agree upon an investment stra- 
tegy. 

After spending two days as 
adversaries behind closed doors 
the two sides emerged with 
their lawyers to present an un- 
shakeable united front In 
response to questions from tiie 
FT man at the court. 

“No comment” said the Coal 
Board side to every question. 

“No comment” echoed the 
union's representatives. 

They remained unmoved by 
any consideration of genuine 
public interest in the way in 
which the fund's £2bn assets 
are invested. 

Being an erudite chap our 
man was tempted to offer them 
the view expressed by Jeremy 
Bentham who, not being a coal- 
owner, miner, or lawyer, felt 
able to say that, “In the dark- 
ness of secrecy sinister intent, 
and evil in every shape, have 
full swing. - - - Where there 
is no publicity there is no jus- 
tice. Publicity is the very soul 
of justice.” 

tal by the efforts of a radical 
Walloon senator, Jean Humblet, 
to mount a campaign to cut off 
the BF 100,000 (£1,250) annuity 
still paid to the Iron Duke’s 
heirs. 178 years after his famous 
victory. 

Humblet argued in the Belgian 
budget debate that the payment 
to the Duke, as Prince of Water- 
loo. together with his ownership 
of 1.000 hectares of prime farm- 
ing land, was an anachronism no 
longer tolerable to freedom- 
loving citizens. 

But Humblet who does not 
disguise his Bonapartist sym- 
pathies, was quickly routed. 

Finance Minister Willy de 
Clera said that any changes 
would need an international 
treaty and possibly compensa- 
tion payments of BF 70m. Other 
senators chorused: “Boring.” 

Humblet withdrew his amend- 
ment and retreated in disarray. 

Doodle-bug 

War games 
So the Brussels press corps can 
return to its patrol duties among 
the EEC paper mountain — the 
second battle of Waterloo will 
not now take place. 

Much excitement had been 
generated in the Belgian capi- 

Getting a little bored during 
the Swedish parliament's mara- 
thon debate on wage-earner 
funds. Finance Minister Kjell- 
Olof Feldt, one of the funds’ 
leading champions—in public, 
at least—began to doodle. 

Above him in the public 
gallery, a newspaper photo- 
grapher snapped what he was 
writing: 

“Wage-earner funds are a 
pile of sb— 

“But now we’ve got them 
and that’s it-” 

Was this some dramatic nth- 
hour about-turn by Feldt in the 
face of widespread public dis- 
approval of the Social Demo- 
crats' plans for expanding trade 
union power over industry? 

Not at all, said his wife and 
Press officer. Birgitta von Otter. 
It was an attempt to put into, 
verse the thoughts of Conserva- 
tive leader, Ulf Adelsohn. one 
of the funds’ most implacable 
opponents. 

Decca Works 
Ingate Place 
Queenstown Rd. 
London SW8 
Industrial Complex 
270,000 sq.ft, gross 
Site 3 - 3 acres 
Freehold 
For Sale 
Suitable for oWner J 
occupier, subdivision, 
refurbishment or 
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Of%[course I'm sure; I read it in Business Week 

The decisions of lop iriar.apemeni may he guided by 
intuition and imiegin./iion. 

Bui tiicy must be based on timely -and accurate 
information. 

■ That’s why Business Week is read so thoroughly and 
•respected so highly by upper echelon’executives ail. over the 

world. 
Business-Week’ has more full-time editors than any’other- 

business magazine. • ..... 
’. i .Specialists in Finance. Economics':-Marketing.'- 
Management. Technology. And more. 

Thcv do not mcrcl>- report the.facts. They analyze them. 
•And. provide’a context of meaning that is unparalleled. 

; .’.An environment like this adds importance and impact to . 

your product, service, or corporate mess.rc. 
I'hai’s die reason oui .-*<hcrii\e:> Lne as much : ill deuce 

THE VOICE OF AUTHORITY 

ECONOMIC VIEWPOINT 

Hope, charity and welfare 
By Samuel Brittan 

fJCES 

THIS IS a good time of year 
to discuss some controversial 
questions relating to charity. 
There are any number of good 
causes clamouring for attention: 
tbe aged, the poor, the chronic- 
ally sick and disabled, the 
National Society for the Preven- 
tion of Cruelty to Children, 
Oxfam and the relief of distress 
in many parts of the world. 

The question 1 want to pose 
In this article is not how we 
decide between these competing 
charities, but how we decide 
what proportion of our income 
to give to charities of all kinds. 
In other words: how much of 
our potential standard of living 
are we as individuals prepared 
to sacrifice to the wellbeing of 
others? 

The absolute morality of the 
matter is something we all have 
to determine for ourselves. 
Facts about poverty, distress 
and the size of our OWT; good 
fortune are relevant. But the 
basic decision is one of personal 
choice and feeling about which 
the logical analyst has only a 
limited amount to say. 

There Is, however, one aspect 
of philanthropy which is more 
within the realm of logic and 
political economy. This refers 
to 'interdependence effects.” 
These effects arise from the 
fact that what you or I are 
prepared to give may depend 
not only on our basic values, 
but also on what we thank other 
people will give. 

Let. us introduce a narrow. 

Let ns introduce an 
individual known as 
Mr Free Rider • 

but not uncharitable, individual 
known as Mr Free Rider. If 
you ask him how much, of the 
national income he would like 
to go to charity, he might say 
“10 per cent”: he would be 
prepared to pay 10 per cent 
of his own income if this were 
both necessary and sufficient to 
achieve his charitable objective. 
But his preferred position is 
that everybody else should give 
10 per cent plus a very tiny 
fraction, and that he should 
give nothing at alL In that 
case he would have the satis- 
faction of seeing 10 per cent 
of the national income going to 
good causes, without any sacri- 
fice in his own standard of 
living. In other words be would 
be having a “free ride” on the 

efforts and sacrifices of others. 
When faced with tbe known 

temptation to take a free ride, 
what does a real-life individual 
actually do? There are perhaps 
three possible moral positions 
to take; 

The first position Is often 
termed tbe Kantian one, after 
the German philosopher 
Immanual Kant, who argued 
that a person ought to act only 
on principles which he would 
be prepared to see accepted as 
general rules for everyone, in 
other words, before acting he 
will always ask: “ Suppose 
every erne behaved like this. 
Would 1 be content with the 
sort of world that that would 
bring?” 

Applied to philanthropic 
activity, tile Kantian principle 
suggests that free-riding is 
morally wrong; and that every- 
one should contribute an appro- 
priate share to charitable activi- 
ties. 

A Kantian would “carry out 
a mental experiment He 
assumes that everyone else will 
contribute exactly as much as 
he does, and then decides what 
contribution would be best for 
Mm mi rtik assumption. He is 
morally obtiged to make this 
contribution. Irrespective of 
what the others actually do.” 

This description of the Kan- 
tian principle comes from a 
paper by tbe economist Robert 
Sugden, entitled Who Cares? 
(Institute of Economic Affairs, 
£L50), a paper which has 
touched off the speculations in 
this article. 

It should be noted float a 
Kantian does not have to be a 
saint He does not have to give 
all he has so the poor. But he 

implements what he would be 
prepared to accept as part of a 
binding contract with aU bis 
fellow citizens, even If no actual 
contract is practicable. 

At tbe other extreme to the 
Kantian is the hard-boiled 
“realist” Ibis “realist" wttl 
say “Whatever I do will not 
make the slightest difference to 
what everyone else does. If I 
ea^n £10,000 and I give £1,000 
to Charity, I impoverish my- 
self. Yet that £1,000 is so small 
compared with tbe receipts of 
any well known charity that it 
makes no difference to the total, 
if I contribute £1,000 I will be 
a lot worse off and the poor and 
hungry hardly any better off.” 
Such a "realist" might pay a 
token £10, to get rid of tile col- 
lectors from his doorstep, bat 
that will be alL 

The problem with the Kantian 
principle Is that those who 
follow it lose out, relative to 
those who do not. The problem 
with the hard-boiled “realist” is 
that be is devoid, not of benevo- 
lence or sympathy, but of any 
trust whatever in has or her 
fellow citizens, all of whom are 
regarded as likely free riders. 

The two positions have quite 
Important political Implications. 
The cynical “ realist," who is 
also benevolent, is likely to 
write learned articles proring 
that charity will always be in- 
sufficient. He will want to U9e 
tiie tax system and the welfare 
state to make sure that aH pay 
their share and there are no 
free riders. 

To the hard-boiled realist, 
welfare te a “ public good ” — 
by which he means something 
that all or most citizens would 
want to provide, but which it 

will not pay them as individuals 
to do unless they enforce a 
binding contract on each other. 

Tbe “Kantian.” position will 
place its hopes on people being 
willing to behave as if they 
were bound by contract If 
enough people make this 
assumption, it becomes self- 
validating; and the compulsion 
and bureaucracy of taxes and 
state transfers become less im- 
portant. 

The behaviour of most people 
is, 1 would guess, in between 
the extremes of the “realist” 
and the Kantian, bat nearer, I 
am afraid, to the realist A 
typical citizen will be prepared 
to go some way towards doing 
what be think* everyone ought 
as part of a social contract, bnt 
not very far. To pick hypo- 
thetical numbers, the “ realist ” 
might be prepared to give his 
token £10, the Kantian his 
“ moral ” £1,000, and the typical 
Jlesb-and-blood human being, 
say. £100. 

Such a magnitude fits In with 
the observation that people are 
prepared to make some sacrifice 
for charity, without inditing on 
reciprocal behaviour by others, 
but not so much that it makes 
a noticeable difference to their 
standard of living, so as to, for 
instance, deprive them of a holi- 
day. 

The difference between tbe 
hypothetical £100 which people 
will actually contribute and the 
£1,000 they would be prepared 
to contribute with strict assur- 
ances of others' good behaviour. 
Is tbe justification of a good deal 
of the 'Welfare State. 

Bat tiie fact that the Kantian 
motive operates to the extent 
of, say £100 is to be welcomed. 

the supplementary benefits 
of voluntary private charily 
should be encouraged, rather 
than treated with the suspicion 
with which they are treated by 
some extreme Welfare State 
supporters. 

The closer together are dif- 
ferent people’s philanthropic 
preferences, the less illiberal is 
the use of the political system. 
A major problem arises when 
citizens differ markedly on what 
they would give, or how they 
would give it, even on tbe Kan- 
tian assumption that their fel- 
low citizens followed suit. A 
political enforcement 
mechanism cannot cater for 
those who are more or less 
philanthropic than the norm, 
or who have way-out ideas 
about the form the philanthropy 
nhnwiti take. 

I am not going to enter the 
debate about whether voluntary 
charity is per se either more 
worthy or more effective than 
state-provided welfare. But the 
“desire to give,” though in- 
adequate, is a valuable supple- 
ment to the official welfare ser- 
vices, and it should be en- 
couraged rather than stifled. 

* * * 
So far charity and good 

causes have been deliberately 
discussed In general terms to 
throw light on the logic of “ giv- 
ing ” and to show the point of 
collective action to implement 
more effectively the philan- 
thropic desires of individuals. 

Bnt, it is sometimes said, state 
retirement benefits or health 
services are acts of paternalism. 
“If a person wants to insure 
against old age or ill health he 
should do so himself,” runs the 

argument “ State Social 
Security is forcing people to 
take out insurance policies or 
purchase annuities against their 
own will.” 

If we look at it from the point 
of view of the taxpayer of 
working age, who does not hap- 
pen to be sick, it is not at all 
obvious that state arrangements 
are paternalistic. Consider a 
retired person who has omitted 
to invest in a pension scheme, or 
another person with an expen- 
sive illness who has failed to 
take out medical insurance. 

Would fellow citizens of these 
unfortunates want them to 
starve or have their ailments 
untreated? They would surely 
want at least minimum assist- 
ance to be provided; and that 
minimum would itself rise with 
the general standards of the 
society. 

State health or Social Security 
is thus not the imposition of 
compulsory insurance, but an 
expression of the benevolent 
instincts towards their fellow 
creatures which most human 
beings have. 

Tbe non-paternalist philan- 
thropic justification of state wel- 
fare, which centres around the 
free rider problem, does sug- 
gest that it would be as well to 
rid ourselves of the myth of 
National Insurance and have a 
straightforward Social Security 
tax instead. 

There is now no actuarial re- 
lationship whatsoever between 
the benefits a person may draw 
and his National Insurance con- 

Political economy 

of compassionate 

individualism 

tribution; but the myth, of insur- 
ance has been maintained for 
moralistic reasons. A philan- 
thropist who is also a libertarian 
would see nothing morel in the 
myth at all and should want to 
make the pattern of taxation 
and redistribution as trans- 
parent as possible. 

It is possible to combine 
philanthropy, even when collec- 
tively exercised, with the indivi- 
dualist judgment that people 
should judge their own interests 
and live their own lives. But 
the political economy of com- 
passionate individualism—or if 
you like “Thatcherism with a 
human face ”—is still largely to 
be written. 

Lombard 

The play-actor’s 
ernsade 

By James Buchan 

THIS TEXT, apparently a frag- 
ment of a larger work, was dis- 
covered wrapped round a dis- 
carded Bocfeiourst on a park 
bench in Wuppertal The style 
suggests a Grub Street imitator 
of Edward Gibbon. 

The Play-Actor now exulted 
in his pride; end not tbe pleas 
of the Old World, nor the 
obstructions of the elected Par- 
liament of the New, nor even 
his own advancing years, could 
bend him from the preparations 
for ihe Crusade. 

Had ever doubts been enter- 
tained behind that noble brow, 
they were soothed away by am- 
bitious soldiers of fortune or un- 
scrupulous prelates, who bade 
him establish abroad that 
manly authority long mortgaged 
in the Capital to unruly women- 
folk and the intrigues of Freed- 
men. His love of country found 
a buttress, his piety support 

Vain were the embassies from 
the free provinces bordering 
Muscovy that the achievements 
of a patient diplomacy, which 
had brought the Empire’s first 
Ambassadors to a debate at 
Geneva, were endangered no 
less by the Play-Actor's 
obduracy as by the morbid and 
phantastic fears of tbe Tyrant; 
that the campaign to the South 
was folly; that the expenditure 
on the Crusade denied capital to 
merchants and manufacture; 
and that their bewildered 
nations, on whom the new 
Legions were to be quartered, 
were unwilling to shoulder the 
burden of Peril so that the 
sanctuary of the Capital be 
spared. 

The Legions crossed the 
Rhine and established winter- 
quarters; but they were received 
not with the thanks protectors 
may expect but the brickbats 
and soil exmess due Adven- 
turers. Their arrival caused the 
Muscovite Ambassador sum- 
marily to quit Geneva. Amid 
the uproar, the Governor of the 
province rose in Parliament to 

castigate both this precipitate 
action and his people's ingrati- 
tude. 

While the provincial delega- 
tions lolled in the Forum's 
colonnades, the Play-Actor 
discreetly despatched an 
expedition to the Antilles, 
hoping thereby to discover 
before the Public the Tricks of 
Muscovy even amid Tigers and 
Banyuns. 

Victory was speedily achieved, 
a Triumph voted, the Play- 
Actor's Car richly decked; but 
the applause of the mob turned 
to jeers when the booty 
revealed not the bowed armies 
of Muscovy but half-naked 
savages who had fought with 
spite to defend their island 
Paradise and for whom 
manacles were neither novelty 
nor humiliation. 

From Muscovy, news was 
seldom and obscure; it was said 
the Tyrant lay dying, the 
Apparatus of Tyranny idle; 
Boyars whispered at the Bed- 
Post or despatched across the 
freezing plains contradictory 
messages bearing the Tyrant’s 
purported seal, prophesying 
war or extending the hand of 
peace. 

Wise men noted portents of 
Catastrophe. In the taverns and 
Hammams of the Play-Actor's 
Capital, plague broke out, strik- 
ing without mercy or distinc- 
tion at young men of military 
age; in the eastern provinces, 
women took to dancing in wan- 
ton congregations of their sex, 
treading to the measure of cer- 
tain raddled matrons who had 
once plied the Play-Actor's 
trade. In the great German 
forests, boughs that had shel- 
tered Arminius and had heard 
before the clangour of battle, 
began to shed their needles out 
of grief; in England, a female 
was elected Consul. 

In these pregnant times, good 
men kept silent while young 
Tribunes and dissenting Priests, 
for love of God's peace or Mus- 
covite coin, urged on the mob 
to ever new insolence. 
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Letters to the Editor 
c 

Urgent need for considered change in the CAP 
From Mr P, Richardson 

Sir,—In recent weeks Samuel 
Brittan has campaigned against 

-the Common Agricultural 
Policy. Many of his arguments 
cogently reflect a very real 
concern that this policy is both 
wasteful and in urgent need of 
modification. Thus far, mist 
farmers and politicians in 
Britain would probably agree 
with Mr Brittan. Regrettably, 
however, in his enthusiasm to 
destroy a policy which he 
believes a bad one, he has 
allowed emotion to dictate his 
arguments, and his clearly 
limited knowledge of agricul- 
ture to lead him to extreme 
conclusions. 

His research on the agricul- 
tural issue has deariy been un- 
duly influenced by two recent 
reports which have been 
distinctly biased to one side of 
the argument (October 13, 
October 27, December 8 and in 
a Lombard column during 
November). There is no refer- 
ence to a further study recently 
published by a senior agricul- 
tural economist from Cam- 
bridge University which refutes 
many of the assumptions and 
errors made In the previously 
mentioned documents. 

No policy exists in isolation, 
and the history of, and reasons 
for, the CAP are worthy of 
consideration by anyone advo- 
cating change. Change is 
urgently required—that is cer- 
tain, but its advocates should 
be political realists and not, as 
in tiie case of Mr Brittan, 
economic Luddites. 

To suddenly change the 
volume and direction of price 
support to British agriculture 

would he to sacrifice much of 
the massive increase in effici- 
ency recently achieved by that 
industry. I write (paradoxic- 
ally to some readers perhaps) 
as a pig producer—one of the 
sectors of agriculture largely un- 
protected and suffering dread- 
fully in recent years from the 
imbalance of support systems 
for other commodities (especi- 
ally cereals) within the Commu- 
nity. Because of this, rather 
than in spite of it, I am acutely 
aware of the “ balanced ” 
approach that must be adopted 
to agricultural support if un- 
farseen damage is not to be 
done to all or parts of 
the industry. The latest 
American set-aside programme, 
which offered an alternative 
strategy to controlling surpluses 
turned out to be extremely 
expensive to taxpayers, and 
because of its “knock on" effect 
in reducing trade throughout 
the entire rural community (not 
just farmers), it engendered 
resentment well beyond the 
farm gate. 

There is no doubt that some 
effective methods of self-regula- 
tion of supply must now be 
devised lor most EEC agricul- 
tural products, and especially 
for those in surplus. Tbe con- 
stant paradox for policy makers 
is how to reconcile this aim, 
with tiie further need to ensure 
a thriving population In the 
countryside—and especially in 
those less favoured areas which, 
-even now, are suffering de- 
population and decline. Mr 
Brittan also identifies this 
major problem, but he does not 
offer solutions for tackling it 
any more than tiie present 
price-based CAP system does. 

Neither does he give sufficient 
credence to the strength of 
support for the CAP within the 
Community. If he wishes for 
withdrawal from the EEC then 
he must say so, but he is being 
naive to expect to stay in, yet 
have the agricultural support 
system of his choice, hearing 
in mind the roots of the EEC. 

The myth of “world prices” 
reflecting the true cost of food 
to British consumers were there 
no tariff barriers, is (to para- 
phrase Mr Brittan), a “fiscal 
illusion.” World prices are 
simply a measure of the value 
of marginal production and are 
affected not only by the rise of 
demand but by the diverse 
political motives of many ex- 
porting nations. By tiie same 
token, tiie well versed denials 
by farming leaders that world 
prices have no relevance to UK 
food prices is similarly mis- 
guided. Answers to the present 
problems of European agricul- 
ture cannot be simplistic or 
clear cut. 

The relative position of 
British farmers to their counter- 
parts in Europe is a source of 
concern, particularly now that 
changes of policy of some kind 
are imminent. The British are 
adept at stabbing themselves in 
the back as our recent industrial 
history shows. We should be 
wiser to temper our public views 
on CAP policy with a pragma- 
tism bom of tbe knowledge 
that tiie most artful compromise 
wins the day. 
Philip Richardson, 
Manor Farm, 
Downham, 
Wymondham, 
Norfolk, 

Competition in 
transport 
From the Editor, 
Modem Railways 

Sir, — The letter (December 
14) from Lord Shepherd, the 
chairman of the National Bus 
Company. exhibits some 
muddled thinking on competi- 
tion in inland transport. 

Lord Shepherd erroneously 
assumes that British Bail's 
highly successful low-price 
Saver fares represent _ an 
example of. uneconomic pricing 
used as a weapon to constrain 
coach market share. This is n°t 

the ease: BR has carefully cal- 
culated tiie resource costs of the 
extra capacity necessary to 
cater for Saver traffic, and the 
Saver scheme shows a net 
increase in revenue as well as 
increased passenger carryings. 
While it is true that BR s 
Intercity sector is in receipt 
of a small part (less than a 

fifth) of the £820m public 
service obligation grant paid by 
the Government to BR, Lord 
Shepherd is deluded if be 
thinks this is the only subsidy 
within the long-distance travel 
market 

Others include the tax 
subsidy on company cars (some 
£2bn pa!), cross-subsidies from 
profits made in British Airports 
Authority duty-free shops to 
charges to airlines for use of 
BAA airport facilities — and 
National Express has yet to 
prove that it is adequately pay- 
ing for its track (coach 
licences cost around the same 
as those for a private car) or 
many of its terminals (in which 
it borrows space from local 
authority-subsidised National 
Bus subsidiaries). There cer- 
tainly is not inter-modal free 
competition within this Byzan- 
tine tangle! 

Furthermore, we cannot be 
sure that more competition is 

necessarily beneficial. There is 
evidence that since deregula- 
tion in 1980 coach operation 
has been intensified on the main 
inter-urban routes already well 
served by rail at the expense 
of more Isolated communities. 
Recent research has identified 
a significant number of towns 
in south west England which 
have lost a daily coach service 
— a far greater Dumber, in 
fact than in the period of over- 
all decline before deregulation. 

Zt should be remembered 
that the railway has relatively 
low marginal costs, so the 
transfer of coaches (likely to 
remain the low average cost 
mode) to the inter-urban routes 
that has occurred since deregu- 
lation may have had a 
deleterious effect on the alloca- 
tion of the nation’s scarce 
transport resources. 

James Abbott. 
Terminal House, 
Shepperton. Middlesex 

Overcapacity 
in electricity 
From Dr R. Papadopoulos 

Sir,—-Mr Peter Kreomer 
(December IS) draws attention 
to tbe connection between tbe 
overcapacity in the electricity 
supply system and tiie “ drama- 
tic ” success of the load manage- 
ment measures, applied by the 
Central Electricity Generating 
Board in. reducing the swing 
between minimum and maxi- 
mum demand. 

He might as well have pointed 
out that the success originates 
in the consistent underestima- 
tion by the CEGB planners of 
the effect which measures as 
those applied-end those not 
applied for reasons hinted at by 
Sir Kreamer—were bound to 
have on maximum demand 
growth. Viewed in this light 
the success becomes part of the 
problem as well as offering a 
partial explanation for St 

Even so this factor, though 
not insignificant, does not seem 
to be decisive. From 1962 to 
1972 tiie average annual growth 
of electricity sales was about 
twice that of maximum de- 
mand; from 1972 to 1982 the 
two rates, at 0.6 and 0.5 per 
cent respectively, compare 
closely. More significantly, and 
against tbe CEGB success In 
promoting night consumption, 
electricity sales to the domestic 
sector of the economy show an 
average annual fall of 0.4 per 
cent; at the same time gas 
sales registered an average 
annual growth of 5.6 per cent 
over the last ten years. 

In the light of these statistical 
trends I am inclined to suggest 
that it is the rapid and contin- 
uing replacement of electricity 
by gas, particularly in the beat- 
ing sector, which offers a more 
comprehensive — though still 
partial—explanation for the 
overcapacity problem, apparent 
or real. 
(Dr) Raphael Papadopoulos, 
Polytechnic of the South Bank. 
103, Borough Road, SE1. 

From Mr G. Hockley 
Sir, — Peter A. Kreamer 

(December 13) tries to excuse 
tiie overcapacity of the CEGB 
by pointing out its success in 
reducing the swing between 
minimum and maximum de- 
mand. Since Dinorwic and other 
pumped storage systems take 
many years to plan and con- 
struct this factor should 
already have been taken 
account of in estimating 
capacity and can not be used 
to justify the present level 
of generating plant 
G. C. Hockley. 
University College, 
PO Box 78, Cardiff. 



sale of 
submarines 

Olivetti and 
AT&T forge 
major link 
Continued from Page 1 

ment each other in both product 
and technology areas. 

Olivetti is expected to market in 
Europe AT&T's PABX digital tele- 
communications products as well as 
telephone terminals, tele-typewri- 
ters and software. 

Sig De Benedetti said the new 
partnership should be seen in terms 
of “the global competition among 
data processing producers" which 
would require growing financial re- 
sources and intensive commercial 
and research investment in the 
next few years. The S260m AT&T 
was spending on its 25 per cent 
stake represented the largest mi- 
nority investment by an American 
company outside the U.S., he said. 

He had informed Canada's North- 
ern Telecom that its contract with 
Olivetti would be allowed to lapse in 
the next 12 to 16 months. 

The new alliance, he noted, hod 
the approval of the Italian govern- 
ment and had “a political implica- 
tion.'' It would have been inconceiv- 
able only a few years ago for a U.S. 
company to invest so much in Italy, 
and the deal recognised Olivetti as 
"the established European leader in 
the field." 

The alternative to the agreement 
would have been for Europe "to be- 
come a land of domination for U.S. 
and Japanese multinationals.” 

Brazil cuts subsidised 
credit in key sectors 

By Our Foreign Staff 

DUTCH -TAIWA N ES E trade and 
political relations received a serious 
setback yesterday when the Dutch 
Government refused to grant ex- 
port licences for the sale of subma- 
rines to the island nation. 
. Two submarines, ordered by Tai- 
wan two years ago to build up its 
naval forces, are under construction 
m the WiJton Fijenoord shipyards 
in Rotterdam. Two more have been 
ordered. It was unclear if the gov- 
ernment decision affected the origi- 
nal order. 

The centre-right Government's 
decision came after two days of 
talks and intense lobbying pressure 
by Taiwanese government and 
business interests for the Dutch to 
support the deal. Parliament is ex- 
pected to go along wjtb the govern- 
ment decision to refuse the export 
licence. 

“We are sure that giving this 
licence would have'serious conse- 
quences for the relations between- 
the Netherlands and China," Mr 
Gij's van Aordenne, the Economics 
Minister, said in a letter to Parlia- 
ment "It would mean a break in the 
normal relations with a country . 
that takes a very' prominent place 
in the world." 

The Christian Democrats, senior 
partners in the current governing 
coalition under Prime Minister Ru- 
ud Lubbers, are split over the deaL 
The junior partner, the conservati- 
ve Liberals, favours it, but the 
Labour Party, the largest in Parlia- 
ment, is against it 

Taiwan, which views the Nether- 
lands as a "window to the West" re- 
cently pledged to increase Dutch 
imports by 40 per cent annually and 
has said it is prepared to pay up to 
FI 3bn ($967 m) in orders for surface 
vessels. 

The initial submarine deal has 
precipitated tighter bilateral eco- 
nomic ties, including direct air sec- j 
vices, despite prompting continuous I 
debate in the Dutch Parliament, 
which has seen its diplomatic rela- 
tions with China deteriorate as a re- I 
suit 

The cancellation of the deal, 
should it be approved by Parlia- ' 
ment would be a serious blow to 
Dutch shipyards. Wilton Fijenoord 
argued that the most recent order i 
for the submarines would safe- 1 

guard the jobs of nearly 3,000 work- 
ers. 

| BY ANDREW WHITLEY IN SAO PAULO 

THE BRAZILIAN Government has authoi 
approved an exceptionally tough the si 

I austerity budget for 1984. Its key will tx 
feature is that virtually all subsi- The 
dised credit for the key agriculture spond 
and export sectors of the economy - flatior 
a prime source of public spending - the ci 
is being eliminated, at a stroke. new 

The decisions of the National 10.000 
. Monetary Council, whose meeting note c 

on Tuesday is being described as 5,000- 
the most important in years, are S5 at t 
likely to gratify Brazil’s foreign ere- The 
ditors while deepening the three- cy uni 
year-old domestic recession. anachi 

In accordance with the target of is to b 
reducing the rate of money supply Sub: 
growth to 50 per cent next year, rues b 
compared with 95 per cent in 1983, caped 
credit expansion from the monetary ment 1 

authorities, the central bank and 
the state-owned Banco do Brasil. 
will be held to 58.9 per cent. 

The Government has also re- 
sponded to the way triple-digit in- 
flation is fast eroding the value of 
the currency by introducing two 
new large banknotes, worth Cr 
10.000 and Cr 50,000. The largest 
note currently in circulation - Cr 
5.000 - is today worth just over ILS. 
S5 at the official rate of exchange. 

The centavo, the smaller curren- 
cy unit which has been a useless 
anachronism for the past few years, 
is to be abolished. 

Subsidiaries of foreign compa- 
nies based in Brazil have not es- 
caped the tightening of the govern- 
ment tax net. Tax payments on the 

Arab bid for Kleinwort stake 
boosts UK bank share prices 
BY DAVID LASCELLES IN LONDON 

BRITISH BANKING and finance 
shares soared on the London Stock 
Exchange yesterday as a group of 
Arab investors made a surprise of- 
fer to buy up to 10 per cent of the 
stock at Kleinwort Benson Lons- 
dale, the UK’s largest merchant 
banking group. 

The Arabs, who were not identifi- 
ed, said through their brokers. L. 
Messel and Co., that the purchase 
was for investment and was not a 
prelude to a full-scale takeover. 
However, the news triggered an- 
other bout of takeover fever in fi- 
nancial stocks and pushed prices up 
by 5 per cent or more in some cases. 

Kleinwort's price rose 51p to 
418p. leaving it well above the Ar- 
abs' offer of 395p. As a result, the 

group acquired only a small frac- 
tion of the 5.4m they wanted. Ac- 
cording to some estimates, they 
bought only 200,000 for a total cost 
of some £750,000 (51.06bn). 

But the Arabs had been building 
up their stake in Kleinwort for 
several weeks, and yesterday's pur- 
chases left them owning 5.2 per 
cent of the company - enough to 
force a disclosure. 

Mr Philip Watson, a director of 
TWH Investment, the Netherlands 
Antilles company that made the 
purchases on behalf of the Arabs, 
said last night that he would be ad- 
vising them “to let the dust settle." 
But, he said, the next step, if any, 
was up to them. 

Kleinwort said it was aware who 

the purchasers were, describing 
them as clients of long standing 
who knew the bank well An official 
welcomed the interest of long-term 
investors. 

The Arabs are believed to be a 
group of families from one of the 
Gulf states who believe the UK fi- 
nance Industry will benefit from de- 
regulation and rapid technological 
change. They first bought Klein- 
wort stock in September when the 
price fell sharply after disappoin- 
ting interim results, and have been 
accumulating it steadily. 

Kleinwort's shares are quite 
tightly held, and there is a limit to 
how much stock can be bought on 
the open market The Kleinwort 
family trust holds 25 per cent. 

OECD says upturn in Europe 
will lag behind Japan, U.S. 

Continued from Page 1 
much less than the 5-7 per cent typi- 
cal of earlier recoveries. In spite of 
a general improvement in the world 
economy, he said, “this relative lack 
of vigour may persist over the next 
18 months." 

In Europe, fiscal policies re- 
mained restrictive so that the in- 
crease in demand generated by the 
UJS. recovery and the rise in con- 
sumption, fuelled by a running 
down of savings, more than ac- 
counted for the growth expected 
next year. 

In the UJS., the OECD says, ef- 
forts will have to be made to tackle 
the federal deficits projected for fu- 
ture years if a clash between pri- 
vate and government demands for 
credit is to be avoided. 

In the short run, it points out that 
the deficit is helping recovery in 
Europe and Japan by providing an 
increased market for exports. The 
high value of the dollar has been in- 
creasing the competitiveness of oth- 
er countries' exports in relation to 
the U.S. 

A reduction of the U-S. deficit, es- 
pecially if accompanied by a falling 
dollar, would hare adverse conse- 
quences for output in Europe. Hie 

OECD believes it would be impor- 
tant for European countries to act, 
perhaps by lowering interest rates, 
to prevent a fiscal tightening in the 
UJS. from dampening their chances 
of recovery. 

The OECD says the UK's econom- 
ic recovery will continue next year, 
but more slowly than the UK Trea- 
sury expects. The Treasury believes 
an annual growth rate of a little 
over 3 per cent will be reached in 
the last six months. The OECD 
thinks recovery will slow after the 
summer to an annual growth rate 
of IK per cenL 

The OECD is more pessimistic 
than tiie Treasury about the pros- 
pects for UK consumer spending 
next year and about the extent to 
which stocks will be rebuilt 

For the year as a whole, the dif- 
ference between the Treasury's No- 
vember forecast and the latest from 
the OECD is well within the mar- 
gins of forecasting error. The Trea- 
sury expects UK output in 1984 to 
be 2.8 per cent higher than in the 
current year. This is about K per- 
centage point more than the OECD 
is predicting. 

Hie OECD's view that Britain’s 

recovery will start to tail off from 
the middle of the year is contrary to 
that of the Treasury, although the 
OECD is supported by several out- 
side forecasting organisations. 

The OECD broadly agrees with 
the Treasury that the UK inflation 
rate is likely to continue to fall, al- 
though its predictions are on a 
somewhat different basis. 

• A huge discrepancy in the world's 
balance-of-payments accounts can 
be partly explained by large, unre- 
corded payments by oil-exporting 
countries for services, the OECD 
believes. j 

It says most of the unexplained 
imbalance in the world's trade ac- 
count related to invisible earnings. 
The world's total recorded deficit on 
invisibles rose from S41bn in 1979 to 
S114bn in 1982. 

In that period, it thinks that Opec 
countries substantially increased 
their purchase of specialised ser- 
vices (such as construction and en- 
gineering) from OECD countries. 
But between 1981 and 1982, for ex- 
ample, a rise of S20bn of Opec 
spending on such services was not 
matched by a rise in recorded re- 
ceipts by OECD countries. 

U.S. lawyer buys BL offshoot 
BY IAN RODGER IN LONDON 

AN AMERICAN businessman has 
bought for an undisclosed cash sum 
Aveting-Barfbrd. the loss-making 
construction equipment subsidiary 
of BL, the UK state-owned motor 
group. 

Mr Adrien Eschallier, a Philadel- 
phia attorney-consultant said that 
he intended, to seek further growth 

I in overseas markets for the British 
company and to expand its product 
range. 

Mr Eschallier, aged 49, said he 
was particularly keen to develop 
sales in North America. Aveling ex- 
ports more than 60 per cent of its 
production, but has only modest 
sales in North America. 

Mr Eschallier managed several 
mines as president of Gulf and 

Western, the natural resources 
group of the U.S. conglomerate, 
from 1974 to 1978. He may seek po- 
tential customers for Aveling equip- 
ment in the mining industry. 

Aveling manufactures dumper 
trucks, wheeled loaders, road roll- 
ers and motor graders. 

The company was acquired by 
Leyland Motor Corporation in 1967 
and became part of the special 
products group of BL in 1977. 

It fell into loss in 1978, and, in 
1979, BL decided to sell it and sever- 
al other non-automotive businesses. 

Aveling lost £24m ($34.lm) in 
1979 and new management was 
brought in to rationalise the opera- 
tions. Sales were about £23m. 

Several potential buyers have 
looked at the company in the past 
four years, including J. C. Bamford 
Excavators, the British maker of 
excavators and backhoe loaders, 
the now bankrupt IBH group, of 
West Germany and, more recently, 
Frederick Parker, the UK crushing 
plant maker. 

The Barford sale completes the 
planned disposals by BL. Others 
that have been sold since 1980 in- 
clude: the Alvis military vehicles 
business; Coventry Climax, the fork 
lift truck manufacturer; Prestcold. a 
refrigeration equipment contractor; 
Aveling Marshall, an agricultural 
tractor maker; and Goodwin Bars- 
by, a maker of asphalt processing 
plant 
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Salvador minister quits 
BY TIM COONE IN SAN SALVADOR 

SR JOSE PACAS, the O Salvador 
Economy Minister, has resigned. In 
his letter of resignation to Dr Alva- 
ro Magana, the president, be said 
“there exist aspects of economic 
policy with which, I regret, I am not 
in agreement." 

The disagreement appears to 
have centred on tax changes to be 
introduced in January, especially 
the introduction of a 14 per cent 
“value-added tax." The changes 
have been introduced by President 
Magana through the Treasury and 
were opposed by Sr Pacas. 

Although aimed at dealing with a 
growing fiscal deficit the tax 

changes are expected to increase 
inflationary pressures and social 
tensions. Defence is due to increase 
to 23 per cent ol government spend- 
ing in 1984 as a result of the civil 
war. Tax receipts have continued to 
fall as a result of a sustained 
decline in economic activity since 
1979. 

A prices and incomes policy was 
introduced in December 1980. This 
has controlled salary increases ef- 
fectively but has none the less al- 
lowed prices to rise an average of 15 
per cent annually in the past three 
years. 

Deadline 
imposed < 

further 

THE LEX COLUMN 

remittance of profits and dividends 
have been brought forward by 
several months, raising the overall 
costs of companies concerned. 

Banks, both state and privately 
owned, are affected by the decision 
to increase the existing panoply of 
controls on lending, designed to 
limit the growth of credit, while 
liquidity has been largely reduced. 

Additional, more concrete mea- 
sures, including higher corporate 
taxes, may be announced next Mon- 
day after a second meeting of the 
National Monetary Council. 

At this week's meeting it was 
agreed that as from the beginning 
of next year most of Brazil's farm- 
ers would have to pay a fully infla- 
tion-adjusted rate for bank loans. 

bids for 
Eagle Star 
By Charles Batchelor in London 

THE CITY of London Takeover 
Panel has imposed a deadline of 
December 30 for any further bids 
from the two contenders battling to 
take over Eagle Star Holdings, the 
UK insurance group. 

BAT Industries, the British-based 
tobacco company, has a £934m 
(Sl_33bn) cash offer on the table 
compared with the E92Qm bid by Al- 
lianz Versicherung, West Ger- 
many's largest insurer, in the big- 
gest takeover battle in cash terms 
to take place in Britain. 
The 11-strong regulatory panel 

spent much o; yesterday hearing 
the views of the three companies 
before deciding against allowing an 
offer to be made after the normal 
46-day deadline. This has been per- 
mitted in the past when only one 
bidder was present and a higher bid 1 

would secure a recommendation of ; 
acceptance from the target compa- 
ny's board. j 

The panel described its decision! 
as embodying a “minor amend- 
ment" to its usual approach. Lazard 
Brothers, both Eagle Star and 
BATs merchant bank adviser, ex- 
pressed satisfaction with the out- 
come but Morgan Grenfell, which is 
acting for Allianz, said it was sur- 
prised at what it called a “major al- 
teration" to the panel’s rules. 

Morgan Grenfell said: “We are 
slightly surprised that the panel is 
taking a route which involves 
sealed tenders’ being made on a fi- 
nal dosing date in a major bid of 
this sort 

“This means that the Eagle Star 
recommendation of the BAT offer 
now has less weight and turns it in- 
to just a question of money. This is 
to our advantage but I am not sure 
this is the right way to bring the 
whole thing to a close. 

It said: “It has become a sort of 
Russian roulette." 

Any increased offers must be 
lodged with the panel by 4.30pm on 
December 30 and announced before 
5pm that day. This represents a mi- 
nor amendment to the rule that 
bids would normally have to be 
posted by that time. 

Allianz is committed to produce a 
statement today on its intentions. It 
is likely to include an increased bid. 

The current BAT bid values each 
Eagle Star share at 675p cash 
against the 665p cash offer from Al- 
lianz. 

Lex, das page 

Italians to 
revise Soviet 
gas contract 

ROME - The state-controlled ener- 
gy group Ente Nazionale Idrocarbu- 
ri (EN1) has been authorised by the 
Italian government to renegotiate a 
long-postponed contract for import- 
ing natural gas from the Soviet 
Union, government officials said 
yesterday. 

Any agreement reached by EM 
will be subject to final approval by 
the GovemmenL 

The Italians had signed a prelimi- 
nary S1.5bn agreement in January 
1982 for 280bn cubic feet of gas a 
year for 20 years. In the wake of 
anti-Soviet sentiment, the Italians 
shelved the contract, which recent- 
ly expired. 

The negotiations between ENI 
and the Soviet Union also involve 
£2.1 bn worth of supplies by Italian 
companies to build a gas-pipeline 
from Siberia to Western Europe. 
AP 

U.S. recovery 
continues 
Continued from Page 1 

er price index for November, also 
published yesterday, confirmed 
that inflation was continuing to be 
held at a low level - “the best 
Christmas present ever" for Ameri- 
cans, in Mr Reagan’s words. 

The November price increase, at 
0.3 per cent, was the smallest since 
June and less than October's 0.4 per 
cent It represented an unadjusted 
increase of 32 per cent over the 
past year, and a compounded annu- 
al rate of 4.9 per cent, based on the 
three months anding fo November, 
the Labour Department said. 

Another indicator showed corpo- 
rate profits running at a seasonally 
adjusted annual rate of S248.4bn in 
the third quarter, or an increase of 
13.3 per cent over the second quar- 
ter after tax. 

The 4.5 per cent GNP estimate 
may well be adjusted when the fi- 
nal figures are available. For the 
moment, however, it is the same as 
the rough forecast that the Admin- 
istration is using for next year's 
growth as it prepares Hs budget for 
fiscal 1985, which begins on Octo- 
ber 1. 

A collect call 
from Olivetti 

Olivetti’s frog-into-prince trans- 
formation over toe last five years is 
one of the most remarkable recov- 
ery stories in European industry. It 
would have taken something be- 
yond optimism to forecast in 1978 
that a moribund producer of me- 
chanical typewriters would emerge 
as one of Europe's leading manufac- 
turers of electronic dataprocessing 
equipment So the news that AT&T 
is shelling out S260m for a 25 per 
cent stake in Olivetti comes as 
scarcely more than the happy end- 
ing which is demanded of a fairy 
tale. 

Olivetti's balance sheet has, in 
any case, been improving almost 
out of recognition, but the cash in- 
jection will reduce debt from about 
100 per cent of book net worth - in 
the last balance sheet - to some- 
thing in the region of 40 per cent 
But the immediate financial impact 
of the deal is probably of secondary 
importance; toe two-way marketing 
and technology agreements with 
AT&T should mean that Olivetti re- 
mains a serious international pres- 
ence in office automation as compe- 
tition heats up over the next few 
years. 

Initially it is likely that Olivetti 
will become AT&T’s conduit into 

I the European market for PABXs 
and other telecommunications 
products. This parallels toe joint 
venture which AT&T set up with 
Philips in the summer, to market 
public switching and exchange 
equipment At the same time, Oliv- 
etti will fill in some of the gaps in 
AT&T's office automation spec- 
trum; sales figures of $250m for 
1984-85 were getting an airing in 
Rome yesterday. 

To AT&T, which could almost af- 
ford to buy up the whole of the Mi- 
lan stock exchange from petty cash, 
the price at which it is buying into 
Olivetti will not seem exorbitant 
Yet at LAJWO a share, the UJS. levia- 
than is paying a premium of more 
than a third over the price at which 
Mr de Benedeiti was able to re- 
trieve the former St Gobain holding 
only a few weeks back. 

Polly 
Peck1 

usual deadline - known to the cog- 
noscenti as Day 48 - by securing an 
Eagle Star board recommendation. 
This stratagem, depriving Allianz of 
the right to reply, would have been 
palpably unfair. . . 

Yet while the insistence that aO 
offers must be made by December 
30 is fair to both parties and will 
bring this protracted affair to a firm 
conclusion, it is obviously unsatis- 
factory that the future ownership of 
an important British, company 
should be determined by a last-min- 
ute shoot-out 

There is little point in the Take- 
over Panel’s trying to enforce a 
more sensible auction through toe 
rule book. In future, however, it 
may see toe need to exercise rather 
more firmness in the early stages of 
a bid and insist that an informal 
auction schedule is adhered to.: _ 

It is still possible, of course, that- 
the takeover will be resolve&before 
December 30. Allianz is expected tn 
make another offer today. Yet the 
betting must be that Santa Claus 
will save his most bounteous pres- 
ent until after Christmas. 

Pdlfr^eck’ 

Lloyds leasing 

Eagle Star 

By imposing a guillotine on the 
Eagle Star bids, the Takeover Panel 
has rescued its code from possible 
abuse, and avoided the need for fur- 
ther amendments to an already 
weighty document. Under the exist- 
ing rules, BAT might have been 
able to increase its offer after the 

This week’s cancellation of the 
E86m oil rig by Britoil puts the fi- 
nancier, Lloyds Bank, in a doubly 
awkward spot Not only does it have 
to plunge into a legal wrangle to re- 
gain some £40m already disbursed 
to British Shipbuilders,. but. toe 
bank's leasing programme is 
thrown into disarray, with uncom- 
fortable implications for. its tax 
charge. 

Most of the £40m was paid aver 
in 1982 and, of course, Lloyds will 
not retain the tax allowance on the 
payments it thought it had made in 
that year. It is by no means certain 
that the bank will be allowed to 

"■'Polly'Peck's 1083 accounts are a 
major improvement on the previous 
set - albeit nbia difficult foal That 
said,.toe7geographical breakdown 
raises: more questions -than, it 
'answers, withsales by this interna- 
tional fruit marketer fn the UK and 

antUtemore toca/business, in the 
eastern Mediterranean, generating 
.toe bulk of to&profilT. 

Rapid 'expanraon - along with ex- 
change losses- have caraed a slight 
cash outflow, and a.Iarger gap this 

. year is to be phigged with a £5m 
plating of chores.' Wrtfi the growth 
in volume, average .margins have 
Mien; investor interest this year 
will centre on the' margins which 
can be obtained from new projects. 
Folly Peck; is /diversifying- away 
from fruit, hut its exposure to Tur- 
key is befog deepened. And after 
three years of strong growth, that 
economy looks set to enter* period 
of austerity -.undermining some of 
toe more stratospheric growth pro- 

jections/.:’. . - 

pie- 
up 

Ken Roberts, Chairman, reports: ." 

Confidence in achieving the forecast 

pre-tax profit for the current year. 

Interim dividend up 10.6% to 2.3p. 

Financial summary for the half year to 30th Septemberl$& 

1983-4 V 
Half year 

' 198^ V 

Half year .. Fdll year 

External sales . £164.7m £166.4m; £355.^m 

Profit before taxation £13.9m £12.5m-. 

Earnings per ordinary share 7.76p 6.51p 

Sales per employee £2*4,066 £21,64!^; ̂ v£24v049t 

switch the funds to Um purchase of 
other assets add requalify for the 
aUowances.ajt this late stage. 

- Quite apart from, the specific 
problem, uoyds most now set up a 
series of deafeto cover toe £88m un- 
derpinning; to its • leasing pro- 
gramme oyer & period of years that 
the qil rig; represented. The dilem- 
ma illustrates the dangers in go-ifc- 
alone -big tickef deals of this na- 
ture. A ' financial "package of this 
size .omstrticted through direct 
bank credits would almost always 
have been syndicated to spread toe 
risk. ^ 

fo^to^l^^ig haSustry due - at 
least in part'^ to the legal complexi- 
ties of structuring a multi-party 
deal After the Britoil cancellation, 
new efforts are likely to be made to 
create a framework for syndicated 
leasings - -. 

It may not be entirely coinciden- 
tal that leasing rates, which were 
Very fovourabte-to iessora in the 
early autumn; have' dri5gp&;back 
again In toe last couple &f tfedntos. 
As a major player in the market, 
Lloyds’ sudden need to find fresh 
business must have helped to tight- 
en the1 market Moreover, its obvi- 
ous predicament; creates the risk 
that ite bcugaining-position m cur- 
rent deals may be weakened and 
.leasing profitability reduced,' 
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Copies of the interim report and corporate brochure: 
are available from: ■ - - 7 

The Company Secretary, Norcros p.l.c., SpencersWoodf 
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Trading in 
Cascade 
Brewery 
suspended 
By Michael Ttiompson-Noel 
hi Sydney 

SHARE dealings in the Hobart- 
based Cascade Brewery - subject of 
a takeover tussle involving Mr Ron 
Brieriey's Sydney-based Industrial 
Equity (ZEL) - were suspended yes- 
terday at the request of Australia's 
National Companies and Securities 
Commission. 

The Commission lias been inquir- 
ing into the battle for Cascade since 
last week, when two Adelaide 
groups, B. Seppelt, a wine maker, 
and C-C Bottlers, a soft drinks 
group, acquired a 25 per cent stake 
in Cascade from Carlton and United 
Breweries (CUB) only hours before 
Elders-IXL gained control of CUB. 

The Commission also appears 
concerned about lEL's use of an as- 
sociate company, Acmex Holdings, 
for buying Cascade shares above 
the normal IEL offer price of AS5 a 
share. The Adelaide groups are of- 
fering the same, valuing Cascade at 
A542m (UR.$37m). 
• The struggle for Brisbane Televi- 
sion (BTV), operator of Queens- 
land's most profitable TV station, 
continued yesterday when Televi- 
sion Wollongong Transmissions 
(TWT) raised its hid to AS27.50 per 
share, valuing BTV at A$49.8m. Ri- 
val bidder John Fairfax is expected 
to match the latest offer this morn- 
ing. Fairfax has 42.7 per cent of 
BTV, while TWT holds 30 per cent 
The key holding is the 7 per cent 
held by Britain’s Associate! News- 
papers. 

Cigna in 
$215m bid 
for AFIA 
By Paul Taylor in New York 

CIGNA, the major UR. insurance 
group formed last year through the 
merger of Connecticut General and 
INA corporation, said that it plans- 
lo pay $215m for AFIA, an interna- 
tional insurance underwriting asso- 
ciation. 

The deal, which if successfully 
completed would represent a major 
expansion of Cigna's international 
business, is subject to various ap- 
provals by UJS. and foreign regula- 
tory authorities, and to a definitive 
agreement being signed before the 
end of January. 

AFIA provides property, liability, 
marine, accident and health, surety 
and life insurance to customers in 
about 130 countries. 

Mr Robert Kilpatrick, Cigna pres- 
ident and chief executive, said: The 
proposed acquistkm of AFIA is an 
important strategic step for Cigna. 
This substantial addition to our in- 
ternational presence gives Cigna 
the opportunity to become one of 
the world’s leading providers of fall 
range insurance arid financial ser- 
vices." 

Enthusiastic 
response to 
Renong issue 
By Wong Sutong 
in Kuala Lumpur 

RENONG BERHAD. the former 
London Incorporated Tin Mining 
Company, now under Malaysian 
control and expanding rapidly into 
property development, has received 
an enthusiastic response from the 
public for its share issue. 

The offer of 0.25m shares of 50 
cents each, priced at BO cents, was 
over-subscribed 55 times, attracting 
applications for 350m shares. Direc- 
tors have given 97 per cent of the 
allotment to applications for fewer 
than 10.000 shares. 

Another 2.9m shares were re- 
served for Malays, employees and 
directors. 

Renong began as a tin mining 
company in 1913, exhausted its tin 
deposits iu 1976, and transferred its 
domicile to Malaysia In October last 
year. 

Wages offer by 
Republic Air 
By Our New York Staff 

REPUBLIC AIR of the U.S, which 
lost $115.1n> in the first nine 
months of this year, is proposing a 
“partnership plan" under which em- 
ployees will swap further wage con- 
cessions for an increased equity 
stake in the company. 

The scheme presented to the air- 
line's 11000 employees includes 
profit-sharing provisions under 
which they, will receive shares. Re- 
public employees already hold al- 
most 20 per cent of the airlines 
stock. The latest proposals could in- 
crease this to more than 30 per 

John Makinson reports on a “small-change” investment in the London securities market 

Prudential decides on the acorn route 
BY JOHN MAKINSON IN LONDON 

FOR THE Prudential Insurance 
Company of America, the creation 
of a joint venture securities opera- 
tion in London is a small-change in- 
vestment London may be one of 
the world's principal capital mar- 
kets but by international stan- 
dards, its participants are Lillipu- 
tian. Gulliver has adjusted his 
sights accordingly. 

The largest insurer in the UR. is 
initially investing less than £500,000 
($710,000) in London through its 
New York securities subsidiary, 
Pruden tial-Bache. 

In contrast to Citicorp and Secu- 
rity Pacific, UR. banks which have 
taken direct stakes in British stock- 
broking firms. Prude ntial-Bache 
has opted to develop its own busi- 

ness in partnership with two corpo- 
rate finance executives from James 
Capel, a leading London stockbrok- 
ing business. 

By going the acorn route, Pruden- 
tial is apparently prepared to accept 
that it may make a slower stall 
than a company buying into a 
ready-made operation. In return, it 
has a lower capital exposure in the 
early days and a greater measure of 
control over its own destiny. 

The UR. group has identified con- 
tinental equity research and corpo- 
rate finance as its two priorities in 
the London market 

According to Mr Jim Barton, who 
heads the securities company’s in- 
ternational and commodity division 

in New York, the new venture will 
initially highlight research in the 
international oil, high-technology 
and health care industries. The size 
of Prudential-Bache's client list 
(over 700,000 accounts) means that 
analysts will need to concentrate on 
blue-chip investments with a high 
market liquidity. 

The research team in London will 
complement similar units in the 
UR., Canada and Japan. Mr Barton 
is aiming at a homogenous research 
approach - "punchy and readable" - 
and will be hoping to marry the 
abundant sources of capital in the 
UR. with attractive investment op- 
portunities outside. 

The new company's corporate fi- 

nance effort will also have a dis- 
tinctly transatlantic flavour in the 
early stages. Mr Barton points out, 
for example, that Prudential Insur- 
ance is the largest holder of proper- 
ty in the UR- after the Government 
itsetL He hopes to interest Euro- 
pean institutions in joining with the 
Pru on investment projects. 

Similarly, the new company ex- 
pects to develop an international 
mergers and acquisitions business, 
actively marketing ideas to compa- 
nies on this side of the Atlantic. 

Mr Barton believes that London's 
corporate finance market is under- 
going rapid change. ‘‘Historically,” 
he says, “London has leaned heavi- 
ly on client relationships. Now the 
market is moving much more to a 

transaction basis. It is no longer a 
matter of who you know, but what 
you know and how you do." 

Nevertheless, for Prudential- 
Bache to build up a significant pres- 
ence in the domestic corporate fi- 
nance or institutional sales busi- 
ness would be a Herculean task. Of- 
fering international arbitrage ser- 
vices and operating in the primary 
Eurobond market is one thing, sell- 
ing ICI equity to British insurance 
companies and distributing domes- 
tic issues by British blue-chip com- 
panies is quite another. 

Mr Barton and his colleagues in 
London recognise that building a 
full-service operation will be a 
lengthy process. Prudential-Bache 

is careful to show due deference to- 
wards the City and its institutions 
as well as to couch its initial plans 
in fairly modest terms. This is an 
opportunity to put more flesh on 
the skeleton we have in London,” 
Mr Barton explains. 

The new company's potential will 
inevitably be limited so long as 
stock exchange rules effectively 
prevent prudential from owning 
more than 20.9 per cent of a mem- 
ber firm. Yet no one in the London 
business circles expects that parti- 
cular restriction to last for long, and 
already some of Prudential-Bache's 
future competitors are busy trying 
to work out how one beats a securi- 
ties company which boasts capital 
resources of S440m at its own game. 

Exports boost Toyo 
record Y45bn profit 
BY YOKO SHIBATA IN TOKYO 

TOYO KOGYO, the manufacturer 
of Mazda cars, reported record un- 
consolidated recurring profits of 
Y452bn (S193m), up 4.4 per cent, in 
the fiscal year ended October due to 
strong exports of passenger cars. 

The company posted an increase 
in both sales and profits for the 
eighth consecutive year. Net profits 
were Y25 Jbn, up by 1 per cent, on 
sales of Y1,384bn, up 15.6 per cent 
from the previous year. 
. In the past year, sales rose by 
11.3 per cent to reach L33m vehi- 
cles, including 171,980 knockdown 
sets. Strong overseas sales, up 15.4 
per cent, accounted for 934^15 vehi- 
cles or 70 per cent of the total. 

Exports to South-East Asia rose 

63 per cent, followed by Europe, up 
28 per cent 

Heavier depreciation burden and 
higher fixed costs were offset by 
higher sales and production. 

In the current half year, ending 
April 30 1984, the company plans to 
sell 680,000 cars, with domestic 
sales of 205,000 units and the bal- 
ance for export Half-year revenues 
are expected to reach Y710bn, 6.4 
per cent higher than the previous 
year. However, the company has 
set a conservative half-year parent 
company pre-tax profit target of 
Y23bn, np 4 per cent owing to a de- 
terioration of profitability arising 
from the yen's expected apprecia- 
tion. 

Kogyo to 
for year 

The company, the third largest 
Japanese motor manufacturer, is to 
be renamed Mazda Motor Corpora- 
tion from May 1. 

• To ray Industries, Japan's largest 
synthetic fibres manufacturer, has 
reported consolidated net income of 
Y5.36bn for the six months ended 
September 30, compared with 
Y6.14bn previously, Reuter reports 
from Tokyo. 

Pre-tax profits were YLLSflbn, up 
from Y10.79bn, on sales of 
Y307.40bn, up from Y368.09. 

For the year ending March 31, 
To ray forecasts a consolidated net 
income of Y146bn, a pre-tax profit 
of Y27bn on sales of Y750bn. 

Taft management to 
buy theme parks 
BY TERRY BYLAND IN NEW YORK 

THE LATEST management buyout 
plan in the entertainment industry 
was announced yesterday at Taft 
Broadcasting, where a group of in- 
vestors incorporating the manage- 
ment of Taft’s Attractions Group di- 
vision has agreed to pay an expect- 
ed $167.5m for the company's four 
domestic theme parks. 

Taft, which owns television and 
radio stations throughout the UR., 
will reinvest $5m and retain a one- 
third equity participation in the 
new private company, which will be 
named King's Entertainment and 
will be managed by Mr Nelson 
Schwab HI and by several prom- 
inent, but unnamed, fimmniai insti- 
tutions. 

The four theme paries brought in 
more than one quarter of Taft 
group profits in 1982-83, but their 
performance has faltered in the cur- 

rent fiscal year with bad weather in 
the spring causing losses. 

Taft said its earnings will not be 
materially affected by the sale be- 
cause any reduction will be largely 
offset by investment income and re- 
duced interest charges and other 
expenses. It intends to re-invest the 
proceeds of the deal in its communi- 
cations interests. 

In October the board disclosed 
that group earnings for the first 
half had fallen 16 per cent to S15.2m 
but added that it expected profits 
for the full year to exceed the previ- 
ous peak of $38.9m reached in 
1980-81. 

Operating profits of the Attrac- 
tions Group had fallen 12 per cent 
The board said attendance at Cana- 
da's Wonderland and at King's Is- 
land, the two major theme parks, 
was down. 

Icahn unveils terms 
of ACF buyout plan 
BY OUR NEW YORK STAFF 

MR CARL ICAHN, a leading Wall 
Street arbitrageur, has proposed a 
two-part leveraged buyout of ACE 
Industries, the diversified shipping, 
railway rolling stock and energy 
group. The offer, he says, is worth 
about $56 a share. On that basis, the 
deal would value the company at 
about S465m. 

Mr Icahn who, with companies 
he controls, has built up a 273 per 
cent stake in ACF, proposed the 

in a letter to Mr Ivan Burns, 
ACFs chairman. 

ACF the proposal would be 
studied with the assistance of First 
Boston, its investment bankers. 

Under the terms of Mr Icahn's 
proposal, a new corporation would 
be formed to merge with ACF. 
Shareholders would receive $31 a 
share in cash for their stock. 

In addition, Mr Icahn proposed 
that immediately before the merg- 
er, ACFs W-K.-M Energy industry 
equipment manufacturing subsid- 
iary, should be spun off as a sepa- 
rate company with its shares distri- 
buted to ACF shareholders on a 
share-for-share basis. 

Mr Icahn said he believed each 
W-K-M share would be worth at 
least $25 and that the spun-off com- 
pany might have an aggregate val- 
ue of around $205 - roughly half its 
value a few years ago, reflecting the 
downturn in the oilfield equipment 
industry. 

ACF has suffered badly as a re- 
sult of the recession. In the first 
nine months it reported a net loss of 
$882,000 before a SLlm extraordi- 
nary gain compared with a $32J24m 
profit in the same period last year. 

Sharp gain for Hong 
Kong textile group 
BY OUR HONG KONG CORRESPONDENT 

ONE OF HONG KONG'S leading 
textile companies, Winsor Iodustri- 

‘ Corporation, yesterday reported 
half-year profits before tax were 

_r 87 per cent to HK$fl5m 
{UR.S12m} compared with the same 
period last year. 

Directors said earnings a share 
for the six months to September 30 
were 60.1 Hong Kong cents com- 
pared with last year's 32.1 cents. 

The results were entirely due to 
improvements in the group's textile 
activities. The directors warned 
that following the completion of the 

current cycle of restocking in the 
UR. market early next year, profits 
would return to normal- They hoped 
the European market, now in a 

slump, would recover next year - 
earlier than previously expected. 

Winsor said despite political un- 
certainty, the group was still invest- 
ing. It had acquired office space in 
September for the use of the Win- 
ner Group and Hilwin Group com- 
panies, and took over production fa- 
cilities to expand garment produc- 
tion in Hong Kong. This acquisition 
is financed by an eight-year bank 
loan. 

Winsor raised its interim divi- 
dend for the six mouths which end- 
ed in September from 12 cents to 18 
cents, but said that the final divi- 
dend will depend on prospects for 
1984-85. 

Moody’s 
re-rates 
Crocker 
By OUT New York Staff 

MOODY’S, the UR. credit rating 
agency, has downgraded most pa- 
per issued by Crocker National, the 
West Coast banking group majori- 
ty-owned by Midland Bank of the 
UK. 

The move follows Crocker's an- 
nouncement last week that it will 
take a $107m charge in the fourth 
quarter on its troubled property 
portfolio and, as a result, report a 
loss of about S57m in the fourth 
quarter and $10m for the full year. 

Moody's said it was cutting 
Crocker National's senior debt- 
rating to single A2 from single A1 
and subordinated unsecured debt to 
single A3 from single A2. 

Crockers preferred stock rating 
is being lowered from single A1 to 
single A3 and bond issues becked 
by letters of credit from the Crocker 
National Bank are lowered to single 
A1 from double A3. Commercial pa- 
per issued by the bank holding com- 
pany is also being lowered from 
prime 1 to prime 2, but the commer- 
cial paper programmes supported 
by Crocker National Bank's letters 
of credit remain at prime 1. 

Hoechst wins 
polypropylene 
licence deal 
By Alan Friedman in Rome 

MONTEDISON. Italy's leading 
chemicals group, yesterday said Hi- 
mont, its joint venture company 
with Hercules of the UR., had 
agreed to grant Hoechst, West Ger- 
many's leading rhemirais company, 
a licence to manufacture its patent- 
ed high-yield polypropylene. 

The licence agreement was 
signed in September, though not 
disclosed until yesterday. It pro- 
vides for Himont, in partnership 
with Mitsui Petrochemical of Ja- 
pan, to allow Hoechst to produce 
the new high-yield polypropylene 
catalysts for the first time. 

In May Montedison and Her- 
cules announced a 50-50 joint ven- 
ture to manufacture and distribute 
polypropylene resins, which are 
used to make plastic products for 
the construction industry and do- 
mestic use. 

Beatrice Foods 
ahead 61% 
By Our Financial Staff 

BEATRICE FOODS, the UR. diver- 
sified food manufacturer and soft 
drinks bottler, has announced a 61 
per cent increase in net profit dur- 
ing the third quarter to November 
30, to 5137m from S84.8m a year ear- 
lier. Sales rose to $2.47bn from 
$231 bn. while profits per share in- 
creased to 51.33 from 81 cents. 

Fuji clear 
to buy 
Heller 
By Our New York Staff 

THE UR. Federal Reserve Board 
has approved Fuji Bank’s acquisi- 
tion of Walter E. Heller Internation- 
al's commercial finance subsidia- 
ries for 5425m. 

Fuji agreed to buy the Chicago- 
based banking and commercial fi- 
nance group's Walter E. Heller and 
Company and Walter E. Heller 
Overseas subsidiaries in March, 
beating off a rival bid from Security 
Pacific, the fast expanding West 
Coast banking group. 

Fuji is the second largest banking 
group in Japan and number 13 in 
the world, with assets of about 
$99JJbn. It already has extensive op- 
erations in the UR., including Fuji 
Rank and Trust Company a New 
York-based hanking group with 
assets of SlJ&bn, and branches and 
agencies in a number of states. 

The acquisition approval marks 
another step in Walter E. Heller In- 
ternational's planned liquidation. 

Int. Harvester in 
German axle plan 
BY JOHN DAVIES IN FRANKFURT 

ZAHNRADFABRIK Passau (ZP), 
the West German transmission 
maker, is to join International Har- 
vester of the UR. in making trans- 
axles for agricultural tractors in 
France and the UK. 

ZP will have a majority stake and 
operating control in jointly owned 
companies to be formed with the 
debt-laden UR. farm machinery 
and commercial vehicle maker. 

The West German company will 
contribute design and manufactur- 
ing technology for new transaxles 
and International Harvester will 
provide facilities and manpower 
from its existing plants at SL Dizier 
in France and Doncaster, England. 

ZP will sell the transaxles to 
equipment manufacturers; Interna- 
tional Harvester will obtain trans- 
missions for a new generation of 
tractors. 

ZP is a wholly owned subsidiary 
of Zahnradfabrik Friedrichshafen, 
the West German transmission 

group, which is largely owned by a 
trust fund and employs 22,000 work- 
ers. 

Final negotiations about details 
of the deal are not expected to be 
finished for some time. ZP said the 
deal was subject to satisfactory ar- 
rangements for the financing of In- 
ternationa] Harvester’s French and 
UK subsidiaries. 

• Thyssen Edelstahlwerke, the 
special steels subsidiary of the West 
German Thyssen industrial group, 
is banking on a recovery this year 
after a sharp fall in earnings, sales, 
and orders in the year up to the end 
of last September. 

Dr Harald Dehmer, chief execu- 
tive of the concern, said the compa- 
ny was now booking orders worth 
DM 200m ($72m) a month, 12 per 
cent above the average for 1982-83. 
But he said an improvement in 
earnings depended on a recovery in 
prices, which are under heavy pres- 
sure from imports. 

Escorts in 
plan for 
strategic 
share sale 
By John Elliott In New Delhi 

A DEBENTURE and equity issue 
totalling $35m is being planned by 
Escorts, one of two major Indian 
companies at the centre of a con- 
troversial investment bid by Mr 
Swraj Paul, an Indian-born busi- 
nessman who runs the Caparo 
group in the UK. 

If the issues go ahead as planned 
early next year, they will reduce the 
shareholdings bought by Mr Paul 
under an Indian Government non- 
resident investment scheme from 
about 7 to 8 per cent of the total eq- 
uity to 4 to 5 per cenL 

Equally significantly, they will 
considerably increase the number 
of small shareholders so that the 
stoke held by Government-owned 
financial institutions is cut from 52 
per cent to 32 per cenL 

Escorts has been refusing to reg- 
ister the shares bought by Mr Paul, 
who is a confidant of Mrs Indira 
Gandhi, the Indian Prime Minister, 
partly because they fear his politi- 
cal power and do not want him as a 
significant shareholder. 

The proposed debenture and eq- 
uity issue would therefore reduce 
the political exposure of the compa- 
ny as well as raising funds for pro- 
jects such as manufacturing Japa- 
nese Yamaha motorcycles and U.S. 
Mercury outboard motors in India. 
It would also help to fund a large 
dry dock recently bought by Escorts 
from Japan. 

Mr Paul is arguing that Govern- 
ment authorities and institutions 
should not allow the issues to go 
ahead until his shares have been 
registered. Escorts is proposing 
that, since Mr Paul's shares have 
not yet been registered, it should 
put his allocations in a temporary 
account pending decisions on the 
share ownership. 

It is almost a year since Mr Paul 
first decided to buy shares in Es- 
corts and in DCM, another Delhi- 
based industrial company. 
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INTL. COMPANIES & FINANCE 

Wong Sulong looks at the stock exchange regulation battle in Malaysia 

Brokers fight government intrusion 
MEMBERS of the Kuala Lumpur 
Stock Exchange met over the 
weekend, and elected a new 
committee amid apprehension 
of increasing government inter- 
ference in the management of 
the securities industry. 

The new seven-man commit- 
tee is expected to be more 
vigilant and vocal towards gov- 
ernment intrusions, but It is 

the 
W r 

its members, lies in co-opera- 
tion rather than confrontation 
with the authorities. 

A month before the KLSE 
annual meeting, the Finance 
Ministry sent a jolt through the 
industry by pushing through 
some sweeping amendments. 

Stockbrokers raised an up- 
roar. but during a meeting with 
Dr Ling Liang Sik, the Deputy 
Finance Minister, last Friday, 
it became obvious that the gov- 
ernment would not budge. 
There was little the KLSE could 
do since the government has 
been given sweeping powers to 
intervene under the Securities 
Industry Act passed by parlia- 
ment last year. 

To appease the stockbrokers, 
the authorities gave some minor 
concessions. 

Originally, the amendments 
gave the right to the Finance 
Minister to appoint “ any Malay 

whom he considers suitable H to 
be a stockbroker, his represen- 
tative, or a dealer. The words 
“any Malay" have now been 
amended to " any suitable 
Malaysian ” to do away with the 
racial bias. 

The authorities also agreed 
to consult the KLSE committee 
in future before introducing 
further amendments. 

Brokers fear that the Minis- 
B ngUL LU dpiAJUTi licit iKwut- 

brokers could lead to political 
patronage, to a decline in pro- 
fessional standards and to mare 
competition. 

But the goverment has 
assured the industry that such 
fears are unfounded. The 
authorities make no excuse for 
wanting to see more indigenous 
Malays on the KLSE, but for 
good reasons. 

At the moment, only 25 out 
of the 113 stockbrokers on the 
exchange are Malays. In the 
coming years, as the govern- 
ment’s privatisation programme 
and the New Economic Policy 
gather momentum, an increas- 
ing number of government, 
statutory and Malay-owned cor- 
porations will be going public. 

The Government and the 
Malays therefore want to ensure 
that their investments are well 
looked after by a racially 
balanced and progressive look- 

ing KLSE. 
Government entitles such as 

Fermodalan NasionaL the- in- 
vestment agency; Pernas. the 
trading and manufacturing 
agency; the Federal1 . Land 
Development authority; and the. 
police, armed forces, and Pil- 
grims co-operatives are already 
major shareholders in many 
publicly listed corporations, 
such as Sime Darby, Malaysia 

Holdings and Harrisons Planta- 
tions. 

Recently, the first Malay- 
owned company, Antah Hold- 
ings, was granted a If.ting and 
public response to its share 
issue was overwhelming, with 
its offer of 9m shares over- 
subscribed 38 rimes.' 

At the end of June, there 
ware 266 companies on the 
KU3E, with a market capitalisa- 
tion of 75.6bn ringgit (USS 
32_8bn). Total business done 
during the year to June amoun- 
ted to l,986bn shares valued at 
6-2bn ringgit. 

The Govemmmit feels that 
with proper management, and 
official encouragement, the 
KLSE will grow rapidly so that 
existing broken will not lose 
out because of Government 
appointees. 

“The real challenge is whether 
our stockbroker can modernise 

and serricetheir clients as well 
as stockbrokers in Tokyo, Loo- 
don. and New York, or even 
Singapore* At the moment, 
Malaysian brokers are making 
plenty of money, Dot ctatog little 
to enlighten theinvesting pub- 
lic* a senior Goverraneat official 
Mid.; 

According to Mr Abdul Kazak 
Sheikh Mahmood, whose tenure 
has been extended by another 

anoe Mferisfey regulations, the 
KLSE is tekfcis steps, to mode*- 
rise. 

Public Administration Service, 
an American consultancy com- 
pany, has been appointed to 
make recommendations. 

From next month, the 
exchange wHF be operating a 
computerised, central clearing 
boose to speed up transactions 
and registrations and to give 
ujKOrfUte vTjJnme and price 
movements. ~ 

Members of the jmr KLSE 
would be given the .task of 
monitoring specific areas of the 
industry and the economy so 
that the. committee would be 
better informed. . 
. The KLSE, In co-operation 

with . the.- Registrar of Com- 
panies, JUST also setting gaiim. 
rions, which will be compulsory 
for anyone wishing to become 
a ifealeri* representative. 

Bahrain’s commercial registration fees soar 
BY MARY RUNGS IN BAHRAIN 

A NEW eerie of commercial ] 
registration fees in Bahrain 
looks suspiciously like taxation i 
to foreign and local onshore 1 
bankers. 1 

From January L Instead of 1 
paying a flat fee of BD 10,000 1 
(US$26,000) a year to the I 
Ministry of Commerce, i 
domestic banks will be charged i 
the rate of BD 25,000 for each 1 

BD 10m of their average i 
residential deposits for the 1 
previous year. Government i 
deposits and foreign currency : 

deposits by residents are 
Included. This means that the < 
cost to major onshore banks, 
among them Chartered Bank i 
and British Bank of the Middle * 
East will be at least 20 times i 
higher than before and could < 
in some cases amount to 10 

per cent of net profits. 
Preliminary estimates sug- 

gest that Chartered will be 
paying over BD 300,000 
($800,000) and BBME over 
BD 200,000 ($530,000). The 
leading local banks, National 
Bank of Bahrain and Bank of 
Bahrain and Kuwait will each 
be liable for over BD 450,000 
($1.2m) but will suffer less In 
terms of profit The third local 
bank A1 Ahli, however, will be 
among the hardest hit The 
four-year-old commercial bank's 
registration fee for 1984 is put 
at around BD 250,000. 

Only the 19 onshore banks 
are being assessed on the basis 
of their deposits, and this 
method has attracted sharp 
milapJKTn. 

One local banker said it 

would discourage the acceptance 
of big abort-term deposits, 
whale at the same time mtiitat- 
iag against small accounts 
which are costly to operate. He. 
commented: ** 1 understand 
why the government sided- 
away from a profits tax, but I 
would rather see fees geared 
to capital and statutory re- 
serves which are more stable 
than deposits.” Another banker 
pointed out that banks would' 
need to calculate the 'impact 
of the changes on their cost of 
funds and increase their lend- 
ing rates accordingly, white 
maintaining the minimum 
deposits consMteat with prudent 
banking. 

Bahrain TBlOOOUUntralflStloilS' 

Company, in which Britain’s 
Cable and Wireless has a 40 per 

cent afaarehaZdfrz& w£22 pay a 
flat annual registration fee of 
BD 400,000, up from BD 10,000. 
This amounts ,tp .about 2 per 
cent or ttr loot reported profits. 

Offshore banks wW also pay 
A flat fee but are assessed m 
different , categories. Arab 
JBanfchy Corporation and Golf 
International Bank will each 
pay BD 50.000, as wffli the Arab 
Insurance Group. -.'This repre- 
sents a 500 per cent Increase. 
.Public exempt companies will 
pay BD 40,000, closed' ones 
BD 10,060. These-are 400 per 
cent -• increases. Offshore 
branches of-foreign banks wSl 
pay BD <2.500, a 1,000 per cent 
tncneaee. ■ AH these fees are 
additional & the hank Uoenslcg 
fee payable to the Bahrein 
Monetary Agency. 

All of these securities have been sold. This announcement appears as a mailerafiecocd onfyc 

-7- -7 Decembec 1983 

GERBER SCIENTIFIC, INC 
2,500,000 Shares 

Credit Suisse First Boston limited Morgan Guaranty Ltd 

S. G. Warburg & Co. Ltd. Bank of Tokyo International Limited 

Banqne Nationale de Paris County Bank Limited Deutsche Bank AktiengeseQschaft 

Morgan Stanley International Swiss Bank Corporation International limited 

Union Bank of Switzerland (Securities) limited 

Algemeoe Bank Nederland N.V. Amro International Limited Bankers Trust International limited 

Banque Bruxelles Lambert S A. Chase Manhattan Capital Markets Group Citicorp Capital Markets Group 
Chase Manhattan Limited 

Common Stock 

Credit Agricole Credit Lyoi 

EnskOda Securities 
Skawflnavfaka EaddMa Limited 

Goldman Sadis International Corp. 

Manufacturers Hanover Limited 

Nomura International limited 

Socidtd Generate de Banqne S A. 

Crddit Lyonnais Daiwa Europe Limited 

First Chicago Limited 
sd 
ional Corp. Kredietbank International Group 

Limited Merrill Lynch Capital Markets 

united Orion Royal Bank limited 

tqne S.A. Svenska International limited 

Dresdner Bank AktiengeseHschaft 

GenossensdiafUidie Tmtrnfcnnlr AG 
Warn 

Lloyds Bank International limited 

Samuel Montagu & Co. limited 

Salomon Brothers International 

Westdeutscfae Landesbank Girozentrale 

Zentralsparkasse und KommendaJhank, Wien 

This announcement appears as a matter of record only 

BANCO ESPIRITO SANTO 
ECOMERCIALDE LISBOA 

US.$30,000,0Q0 
Floating Rate Notes due 1990 

Standard Chartered Merchant Bank Saudi International Bank 
Af-Bank Al-Saudi Al-Alami Limited 

Credit Lyonnais 
Manufacturers Hanover Limited 

Mitsubishi Finance International Limited 
December, 1983 Sumitomo Finance International 

L. F. ROTHSCHILD, UNTERBERG, TOWBIN MONTGOMERY SECURITIES 

BEAR. STEARNS 8t CO. 

B1YIH EASTMAN PAINE WEBBER 
IrcoportfKJ 

DREXEL BURNHAM LAMBERT 

E. F. HUHON & COMPANY INC. 

LEHMAN BROTHERS KUHN LOEB 
hcoponaM 

ROBERTSON, COLMAN & STEPHENS 

SMITH BARNEY HARRIS UPHAM & CO. 

THE FIRST BOSTON CORPORATION AG. BECKER PARIBAS 

ALEX. BROWN & SONS . DILLON, READ & CO INC. 

GOLDMAN, SACHS & CO. HANBRECHT & GUIST 

KIDDER, PEABODY & CO. LAZARD FRERES & CO. 
hcppooMd 

MERRILL IYNCH CAPITAL MARKETS ; PRUDENTIAL-BACHE 
Socuates 

SALOMON BROTHERS INC SHEARSON/AMERICAN EXPRESS (NQ- 

WERTHBM & CO., INC. DEAN WITTER REYNOj^ INC. 

DILLON,READ &CO, INC. 

HANBRECHT&OUiST 
Inn j H wrHh| 

LAZARD FRERES & CO. 

: PRUDENTIAL-BACHE 
Socuntes 

ADVESXINC. AUEN& COMPANY ARNHOLD ANPS. BUICHROEDER, (Np,- 

F. EBERSTADT & CO., INC. A. G. EDWARDS & SONS, INC. MOSBT(HALiGARTB^,ESIAB^OOK 8;WEEpj8^ INC. 

OPPENHEIMER & CO.. INC. P1PBR.JAFFRAY& HOPWOOD ROTHSCHltD IhjKX 

THOMSON McKINNON SECURITIES INC.   TUCKB^ ANTHONY^& WLDAY, INC. 

ABD SECURITIES CORPORAnON BASLESECURTTIES CORPORATION :''hmHOJigfNli- 

R0BS£S,HNG - WOOD GUNDYjNCQRP0RAIB3 

ALLEN&COMRANY 

BANQUE INDOSUEZ - 
US S 40,000,000 FLOATING RATE NOTES 1978 -1985 _ 

NOTICE OF EARLY REDEMPTION 
Noteholders ore advised that, in accordance with condition 4 (byoftheNotes, 

Banque Indosuez has elected to redeem ail outstanding Notes, on the next interest 
payment date, at par. » 

Consequently on January 27, 1984 there will become due and payqbleupqh- 
each Note outstanding the principal amount thereof together with accruedintertst 
to said date at the offices of any one of the paying agents named on the : ^ 

Interest will cease to accrue on all outstanding Notes' on Jdnwiw27&^ 

December 6,1983 
Banque lndo^uiw 

96, BoutovordHmirimsmt 
:75Q08t«-feV 7 
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APPOINTMENTS 

EUROPEAN HVESTMENT BANK 
The European Community's Bank for long-terni finance 
The EIB finances pnofeds in ffie ten Member States of 
the EEC and in more than seventy other countries in the 
Mecfterranean, Africa, the Pacific and the Carrtoean. 
The Bank’s professional aid technical saff are recruited 
from Member States and work in multinational teams. 

The Bank wishes to appoint a 

LAWYER 
to take charge of the Anglophone Division of the Legal Directorate. 

The duties of the Anglophone Division are varied and indude the preparation and 
negotiation of contracts tefatirw to loans and other operations in the United 
Kingdom, Ireland and the anglophone countries associated or cooperating with the 
European Economic Community and general advice on fegai matters. 
Candidates should be qualified lawyers aged between 40 and 45. entitled to 
practise in the U.K. or Ireland. Substantial experience, either in commercial private 
practice, banking or industry is required, as is abSty to work constructively with 
many nationalities. 

Languages: a sound knowledge of Ranch, in addition to EngBsh. Knowledge of 
other community languages would be an advantage. 
Attractive remuneration depending on qualifications and length of professional 
experience. Additional benefits include expatriation, farraty, dependents’ and 
education allowances, a pension scheme and a health insurance scheme 
Candidates, who must be nationals of an EEC Member State, are invited to submit 
their applications, accompanied by a delated curriculum vitae and photograph, to: 

EUROPEAN NVESIMBUTBAMC 
ReeruRment and Careers Division 
100, Bd. Konrad Adenauer 
L-2950 LUXEMBOURG. 
Applications will be treated In strictest confidence. 

EMPLOYMENT CONDITIONS 

ABROAD LIMITED 
An international Association of 
Employers providing confidential 
information to its member organ* 
Isations. noi Individuals, relating to 
employmanr of axpeirlBtei and 
nationals worldwide. 

01-437 7404 

FINANCIAL MANAGER 
Applicants with experience In bank- 
ing required by in Imarnstlanel 
Company wishing to establish a 
bank In UK. 

Please apply with cv to: 

Director. MCI 

22 Cortton Road, London W5 2HT 

Tel: 01-997 0745 

APPOINTMENTS 
WANTED 

GRADUATE CIVIL ENGINEER 
Mid 40s. experienced heavy civil 

engineering, particularly North Sea 

related, past 7 years financial direc- 

tor of highly aucceasfut private 

construction group seeks temporary 

position, possibly oversees where 

her considerable managerial end 

negotiating skills can be fully 

utilised. 

Write Box AJS41B, Financial Time* 
10 Cannon Street. EC4P 4BY 

century factors 

MANAGING DIRECTOR Age 37-50 

Century Factors is a subsidiary of Close 

Brothers Limited and is an expanding debt 
factoring company based in Yeovil, Somerset. 

Century Factors is seeking a new managing 
director. 1136 likely candidate will have had 
broad career experience to date in a factoring 
or other financial services business. 

Flexible compensation package commensurate 
with experience and calibre. 

Applications in strict confidence to:— 
Roderick Kent, 
Managing Director, 

Close Brothers limited, 
M|HV 36 Great St- Helen’s, 

London EC3A 6AP. 

Close Brothers 
CORPORATE FINANCE Age 27-33 

Close Brothers’ expansion means that we 
require a high calibre, commercially-minded 
professional with relevant merchant banking 
experience and a flair for this work. 

You will be working closely with the Executive 
Directors and will need to fit into a highly 
committed team, who are substantial share- 
holders in the group. 

Attractive income and capital compensation 
package for the right person. 

Applications in strict confidence to:— 

Peter Winkworth. 
Director, 
Close Brothers Limited, 
36 Great St Helen’s, 
London EC3A 6AP. 

CONTRACTS & TENDERS 

REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET P0PULA1RE 

(Algerian Popular Democratic Republic) 

MtNISTERE DE|UENraGIE|CTjMS INDUSTRIES 

(Ministry lor Energy end Petrochemical Industrie*) 

ENTREPRISE NATtONAJJE“ SONATRACH ■ 
(National Company Sonotracb ) 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS 

The Directorate for Production b launching a national and inter- 
national call for tender* for the supply oh 

—1 Coil Tubing Unit Truck-mounted . . 
(I Unit* COIL Tubing Unit Montfe tar camion) 

—1 Nitrogen Infection Unit Truck-mounted 
Cl Unfc6 Injection Azote Moncee «ir camion) 

Thb call for tender* b intended for manufacturing companies.only 
and excludes amalgamations, representatives <"LTE,?«?f Se 
other Intermediaries etc, in «^rmity wit^e pro^ws ofrte 
Law No. 78-02 of 11 February 1978, with respect to State Monopoly 

Tenderers” Interested in this call for ten°D?roctfoJ 
specifications through their embassy from SONATRACH - Direction 
Production - 8, Chemin du Wservoir - HYDRA - ALGfcX 
(ALGIERS), D*partement Approvlslonnement et I ran sports 
(Department for Supplies and Transport), with effect from the date 
on which this notice b published, together with a remittance in 

OfferiTof1w^'ll^pfe’s should be prepared and sent in * 
sealed envelope, by registered post. The outer envelope should be 

rast- ‘DSFFRES NATIONAL ET INTERNATIONAL (NATIONAL AND INTERNATIONAL CALL FOR TENDER) No. 
MA061/83." “A NE PAS OUVR1R CONFIDENTIAL (DO 
NOT OPEN CONFIDENTIAL). The final date for submission of 
tenders Is v*a months with effect from the date of the publication 

Aji^submbstens received after thb date will not be accepted. 
Sdeetkm will be made within 180 days of the doting date of tins 
call for tender*. 

MOTOR CARS PERSONAL 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 
KYCAR 0895 39990 

Painless import. You ran* the profit 
We do tha work 

MYCAR 

lw muefeYeE! TEL 
.940 2969. 

■4KIS '14.J5U **1 0*04 
01-940 £868. 

ART GALLERIES 

Sate. W-12. 

N, 44. Dover St-. W1. 
EXHIBITION OF 

TINGS. „ Cta*«4 » OUC. 
a. 10-12.86- 

JUNNON a. STRAcHEY.ir.Sjvlhp 
I. W1 pi-754 tail. 
k Century Ena I It* Frenrii Water- 
wre. MoiL-lri. 10-5.90. 

nm GILBERT GALLERY. S. Cgrk St. 
44*. Wi. Tne nmwt. Kn special Uino to ujlno BrOWi 

« now epee. Man.-fri 10-5.30. 
s 10-1. Tri: 01-437 3175- 

FACT 
IT DOES NOT CHOOSE 

ITS VICTIMS 

from any particular part 
of society. It is— 

DIABETES 
Join us—Help us 

Support us 

BRITISH DIABETIC 
ASSOCIATION 

16 Qneen Anne Street 
London W1M 6BD 

CLUBS 
UMOfi-S NIGHTCLUB. RESTAURANT, 
42. Dean Street, uvi. Where today's bosl- 
ntu man can relax and enJov an avert I no 
evening. Yetai oNret KB, throughout. 
Charming and discreet owing partners 
available- Open pigbtly 9 pm to 3 am. 
01-437 9435.   

'nolle* of fair. flay and value for money. 
Supoer from 10-3.30 am- D*sco and toe 

sssssi. K-nsa? 

REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

M3NI5TERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy end Petrochemical Industries) 

ENTREPRISE NATIONALS ** SONATRACH " 
(National Company "Sonotrach") 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS 

The Directorate for Production Is launching a national and inter- 
national call for tenders for the supply of: 

I Lot of Machine Tools (I Lot de machines outils). 

This call for tenders b intended for manufacturing companies only 
and excludes amalgamations, representatives of companies and any 
other Intermediaries etc., in conformity with the previsions of the 
Law No. 78-02 of II February 1978, with respect to State Monopoly 
on Foreien Trade. 
Tenderers interested In thb call for tenders may obtain die 
specifications through their embassy from SONATRACH • Direction 
Production - 8, Chemin du Reservoir - HYDRA - ALGER 
(ALGIERS). Otpartement Approvbionnement et Transports 
Department for Supplies and Transport), with effect from the date 

on which thb notice is published, together with a remittance in 
the sum of: 500 DINARS. 
Offers, of which 12 copies should be prepared and sent In a double 
sealed envelope, by registered post. The outer envelope should be 
worded as follows: 

“APPEL D'OFFRES NATIONAL ET INTERNATIONAL 
(NATIONAL AND INTERNATIONAL CALL FOR TENDER5) No. 
MA 010/83." “A NE PAS OUVRIR CONFIDENTIEL" (DO 
NOT OPEN CONFIDENTIAL). The final dace for submission oF 
tenders Is three months with effect from the date of the publication 
of thb notice. 
Any submissions received after thb date will not be accepted. 
Selection will be made within 180 days of the dosing date of this 
call for tenders. 

FINANCIAL TIMES 
PUBLISHED IN LONDON & FRANKFURT 

54. 04000 
guuemm, 5*. 

INTERNATIONAL « BRITISH EDITORIAL & ADVERTISEMENT OFFICES 
ML Iex 1296, LhtaK uwv KOI 4a Mar 31*33, Ltafeaa 

. Tatec 14527. Tte 276 796. USOL Trine 12533. Yak 674406. 

ECONOMIST 
KOREA EXCHANGE BANK 

Graduate required by The Korea Exchange 
Bank Head Office in Seoul, starting 2nd 
March 1984. Experienced in speech writing 
in the English language on finance and 
Konomy, research and production of all 
types of written material relating to financial 
and business matters and the revision of 
various English manuscripts. 

An excellent remuneration is offered, 
furnished accommodation, free travel for 
annual home leave, plus other attractive 
benefits. 

Qualified applicants are invited to apply by 
sending a full curriculum vitae to:— 

Mr. S- C. Kim, Regional Director 
1 Old Jewry, London EC2R 8DU 

Telephone: 01-606 0191 

Young Brokers 
A division of a Financial Services Group based In the 
City of London are building a team of young service 
and marketing executives to develop its private client 
and institutional business in the field of financial 
instruments. 

Applications in writing are invited from confident, 
well-educated young persons aged 20-25. Candidates 
must have a high standard of numeracy and literacy, 
command of a second language would be an 
advantage. 

No previous experience of working in financial 
markets is necessary, as a full training programme will 
be provided. Remuneration is linked to results and will 
be very high for the right person. 

Please reply in writing to: 

The Secretary, 
The London Investment Trust pic, 

Audley House, 
9 North Audley St, London, W1Y 1WF 

O 
MANAGERS for our 
DOCUMENTARY CREDITS 
DEPARTMENT and 
investment portfolio 
and JUNIOR OFFICERS 

Applications are invited from suitable candidates 
to fill the above posts. 

Applicants are requested to forward their complete 
curriculum vitae to the undersigned, latest by 30th 
December, 1983. 

ABDUL QAYYUM KHAN 
General Manager, 
MUSLIM COMMERCIAL BANK LTD., 
Zonal Office, 69/70 Mark Lane, 
LONDON EC3R 7 JA 
Phone 01-709 9255,6 & 7 

MANX ELECTRICITY AUTHORITY 
FINANCIAL MANAGER (DESIGNATE) 

The Manx Electricity Authority wish to appoint a Financial Manager 
(Designate) who. subject to the Man* Electricity Authority Bill being enacted, 
will be responsible lor advising the Authority on financial matters and 
managing its financial actMdea including the preparation and monitoring of 
budgets, account collection, payments and other wort of a financial nature. 

Appficatlona ere invited from qualified accountants (e.g.. I.CA. A.C.CA. 
I.C.NLA- C.I.P.F.A.] with relevant experience. Tha worli Is likely to be of interest 

to those aged 25 - 35 and will provide valuable experience. 

Salary wffl be commensurate with the duties and responsibilities of the post- 

Fu9 anii of queBfieetionB and emor should be sent to the Acting 
Secretary, Marat Beetricfey Authority, Government Office. Buck’s 
Road, Poughw, laia often not later thaw 6th lutuwy. 1984. 

MANX   
ELECTRICITY 
AUTHORITY 

COMPANY NOTICES 

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDR*) IN 

MURATA MANUFACTURING CO, LTD. 

EDR holders are Mbrmev that Mirrata Manufacturing has paid a dividend to 
holders or record September 20. 1913. The cash dividend »»»»«• la van B.e 
per Common Stock of Yen SO.00 per share. Pursuant to 
Deposit Agreement the Dr 
of Japanese withholding 

EDR holders may now present Coupon No. 8 for payment to the undermentioned 
a scats. 

Payment of the dividend MU) a 15% withholding tax K SuMact to receipt bv 
the Depositary or the Agent of a valid aflUiavtt 01 rceldeoce Hi s coentry Paying 
a tax treaty or asreement with Japan ghflri 
withholding rate. Countries currently having sue 

A.R. of Egypt 
Australia 
Belgium 
Brazil 

F.R. of Germany 
Finland 

The Netherlands 
New Zealand 
Norway 
Reo. ot Korea 

Spain 
Sweden 
Switzerland 
United Kingdom 
U S. of America 
Zambia 

Hungary 
umoa Ireland iwranu 
Czechoslovakia Italy Singapore 
Denmark Malaysia 

Falling receipt of a valid aflWavft Japanese withholding tax will be deducted at 
the rate of 20% oe the gross dividend payable. The full rate of 20% wiU 
also be applied to any dividends unclaimed alter April 20, 1984. 
Amounts payable id reaped of current dividends. 

Cocoon No. d Dividend payable Dividend payable 
(DR Groea less 15% Japanese less 20% Japanese 

denomination Dividend withholding tax withholding tax 
10,000 Shares 5275.4Z *234 1 f S220J3 
1,000 shares S27.54 S23.41 . . 522.03 

CMbank. N-A- 
338. Strand. London WC2R 1HB. 

December 22. 19B3. 
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S. G. WARBURG & CO. LIP 

S. G. WARBURG A CO LTD. anoounce 
that a dividend of Yen 2.7S per dare 
has been PS Id to shsreholdars on the 
beaks of the above Company as at 30th 
September. 1915 h respect of the six 
month period ended on that dam 

Holders of Bearer Depositary Receipts 
Issued by S. G. Warburg & Co. Ltd- may 
present Coupon Nn. 2 fpr payment InrtJ*. 
With at their Bond Department. St. Alban s 
Kousa, Gofdsmtth Street. London EC2P 
2DL or at BanPue IMernaUMMle a 
Luxembourg. 2 Boulevard Royal. Unam- 
bourg. subject to dedoetfon of Japanese 
Withholding Tax and United Kingdom 
Tax ill any) at tha appropriate rates. 
Details of tax deduction can be obtained 

irno. ,>*rb,,, SAr^ARBURG A CO. LTD. 
As Depositary 

22 nd Decare bee. 1843. 

BANQUE WORMS 

IIS530.ooa.000 FLOATING RATE 
NOTES DUE JUNE 1905 

la accordance wim the terms, end 
eMdidenc df the above mentioned 
Floating Rate Nates the rate of interest 
for the Inlcrest, period 19 December. 
1913 to 19 Jane. 1934 has bean 
fixed at 11 per cent. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
SOtiete Anpnynte 

Trustee 

PLANT AND 
MACHINERY 

ROLLING MILLS, SLITTING LINES. 
WIRE AND ROD PLANT. . Tef: 0902 
42541. Tricxi 336414. Wcdncsbury 
Machines. 

PRIVREDNA BANKA 
ZAGREB 

UJL$50I>00,000 Floating Rate 
Notes due 1986 (“the notes”) 

Credit Lyonnais, as fiscal agent in 
respect of the Notes, is now In 
receipt of funds in ref poet of; 

(I) Tha interim payment due on 
the Notes on 24th June 1983 

(U) The principal due for redemp- 
tion of the Notes the aerial 
numbers of which were pub- 
lished on 31 si May 1983 and 
which remain outstanding, of 
which the due date for re- 
demption was 24di June 1903 

(III) The Interest due on overdue 
principal on such Notes tram 
24th June 1983 to 22nd 
December 1383 

Payment of the above emounts is 
now aveilabla to holders of notes 
end coupons in eceerdencB with 
their reepeetive rights at the offices 
of the paying agents in respect of 
the Notes. 

CREDIT LYONNAIS 
26e Boulevard Royal 

Luxembourg 
Fiscal AflBnt 

■7Hrwr?Ba-|rnEffpsHACTiEr 

NOTICE IX HEREBY GIVEN that the 
Ordinary Share Transfer Boohs will be 
Closed from 30th December 1983 to 
lltn January 1984, both dates inclusive. 

By Order of the Board. 
R. D. THOMPSON. 

Fleet non-. Lee cede, °rtraP S'C™*a,Y- 
Lriceutr LEI 300. 
T6th December 1983. 

Sock 
Controller 

£neg+seasonai benefits 
Lightness of step, speedy distribution and 
discretion are the essential attributes 
demanded by this key position. 

Based above and beyond die Northern 
Hemisphere, diis role involves spreading a 
little happiness and cheer throughout the 
land within a 12 hour period on 24/25 
December; 

Excellent benefits include executive uniform, 
first class transport including the provision of 
fodder and a generous holiday allowance. 
Applications should be made in writing. 
May the happiness and cheer of this season 
extend throughout 19S4. We will be present 
in these pages next year and look forward to 
being of service. On behalf of all at Michael 
Page Partnership, our colleagues in the 
recruitmenr field and the ET. staff, who 
prepare and present these pages, we wish you 
the compliments of the season. 

% 
Michael Page Partnership 

International Recruitment Consultants 
London NevAork 

Birmingham Manchester Leeds Glasgow 

UNIQUE CAREER 
OPPORTUNITIES 

FINANCIAL SERVICES 

Kent, Sussex, Surrey and Essex 

Highly reputable and well established financial 
group have career opportunities within its 
successful sales team. Successful candidates 
will undergo full and thorough training in 
order to successfully advise private and 
corporate clients. 
Applications are invited in strictest confidence 
from candidates aged 24-45, resident in the 
above locations, who are able to demonstrate 
previous success in any field. 
To apply for an initial exploratory interview, 
write in strictest confidence to: 

Box A8424, Financial Times 
10 Cannon Street, London EC.4P 4BY 

CHARTERED 
ACCOUNTANT 

Experienced Chartered Accountant with history of 
major property development required overseas as 
Financial Advisor/Negotiator for a major commer- 
cial and residential development in Nigeria. 

Salary circa NAIRA 36,000 per annum (one NAIRA= 
sterling £0.885) plus usual allowances, housing, 
medical, etc., benefits. Free travel for self and 
family. 

Telephone 0242-45941 for more detailed information 

BARRISTER’S CLERK 
Applications ere Invited tor the position of Clerk to an 

established and busy set of chambers In Uanchastar 

Tha person appointed must be able to manage all eapacts of a small 
office and organise tha professional lives ot 30 barristers acting SB 
their link with courts and solicitor clients. Tha preferred age rang* la 
30 to 50 and previous relevant experience whilst not essential would 
be an advantage. Remuneration is negotiable but is likely to be 
substantial. 

Applications in writing should Intiuds the following: 

(i) Fun curriculum vitas 
fn) Dotalls of present employment and calory 

fiii) A recant photograph 

end should be addressed In tho first instance to: 
Box AB423. Financial Times 

10 Cannon Street, London EC4P 4BY 

COMPANY NOTICES 
NOTICE TO HOLDERS OP EUROPEAN DEPOSITARY RECEIPTS (EDR*) IN 

75UMURA JUNTENDO, INC. 

Further to our notice of September 23. 19B3. EDR holders are Informed tlwt 
Tsumura Juntendo. Inc., has paid a dividend to holders of record September 30. 
1983. The cash dividend payable Is Yen B per Common stock Of Von 50.00 
per share. Pursuant to the terms and conditions, the Depositary has converted 
the net amount, after deduction of Japanese withholding taxes. Ion united 
Sure* Dollars. 

EDR holders may now present Coupon No. 1 for payment to tbe undermeatlOMd 
agent*. 

Payment of the dividend with a 1S% withholding tax Is subject to receipt by 
the Depositary or tho Agent of a vails alftdavlt of residence In a country havbia 
a tax treaty or agreement with Japan giving the benefit of tho reduced 
withholding rale. Countries currently having aacn arrangements arc as follows: 

A.R. of Egypt F.R. of Germany 
Australia Finland 
Belgium Franco 
Brazil Hungary 
Canada Ireland 
Czechoslovakia Italy 
Denmark Malaysia 
Falling receipt of a valid affidavit Japanese withholding tax will bo deducted at 
the rate of 20 46 on the gras* dividend payable. The full rale of 20*e wHI 
also be applied to any dividends unclaimed after April 30. 1944. 
Amounts payable In retpcct of current dividend*. 

Coupon Ng. 1 Dividend payable Dividend payable 
EDR Grose less 15% Japanese less 20K Japanese 

denomination Dividend withholding tax withholding tax 
1,000 shares 533.89 SZB.B1 527.11 

The Netherlands 
New Zealand 
Norway 
Reo. at Korea 
Romanis 
SI nosoore 

Seafn 
Sweden 
Switzerland 
United Kingdom 
U3. of America 
Zambia 

Citibank. N.A. 
336. Strand. London WC2R THB. 

December 22. 1983. 

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS fEDRD IN 

AJINOMOTO CO„ INC. 
Further to our notice of Sootemoer 23. 1983. EDR holders are Informed that 
Ajinomoto Co.. Inc. ha* paid a dividend to holders of record Seolember SO. 
1983. The cash dir Id rad poysble I* Ten 5 per Common Stock Of Ven 50-00 
Ptr share. Pursuant to Clause B of the Deposit Agreement the Depositary 
has coilwnted tee PM amount, alter deduction of Japanese withholding taxes. 
Into United States Dollars. 
EDR holders may now present Coupon No 6 tor payment to the undermentioned 
sprats. 
Payment of the dividend with ■ 15% withholding tax Is sublocs to receipt,by 
tee Depositary or the Agent Of a valid affidavit pT residence In a country having 
a ax treaty or agreement with Japan giving the benefit of the reduced 
withhold lug rate. Countries currently having sutii arrangement* are as foliOWK 

A.R. of Egypt F.R. of Germany The Netherlands Spain 
Australia Finland New Zealand Sweden 
Belgium France Norway Switzerland 
Brazil Hungary Reo. of Korea United Kingdom 
Canada Ireland Romania U.5. of America 
Czechoslovakia Italy Singapore Zambia 
Denmark Malaysia 
Falling receipt of a valid andavlt Japanese withholding tax will bo deducted at 
me rale o> 20% on the gross dividend payable. The full rate of 20% will 
also M applied to any dividends unclaimed after April 30. 1984. 
Amounts parable In respect of current dividends. 

Coupon No. B Dividend Payable Dividend payable 
EDR Gross less 15% Japanese less 20% Japanese 

denomination Dividend withholding tax withholding tSX 
10.000 s-iares SZ11.B6 S1B0 00 S169.49 

1,000 shares S21.18 $18.00 51E.04 
We arc pleated to confirm that eppins of the Interim Report for tho 106th 
Business Term are now available to EDR holders upon application at the others 
of the Depositary and Agent at the addresses shown below: 

Ptipoitorvi AocfiL: 
Citibank. N.A. Citibank (Luxembourg! SA_ 

33G. Strand. London WC2R 1HB. 16 Avenue Marie Theresa 
December £2.19B3. 
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British 
Dredging 
forecasts 
£lm profit 

A PROFIT of over £Im is fore- 
cast for I9S3 by British Dredg- 
ing, the Cardiff-based dredger 
and supplier of sand and gravel. 
And the company is resuming 
interim dividends with a lp net 
payment 

When reporting a return to 
half-time profits with £322,000 in 
August. Mr Fane Vernon, the 
chairman, said the group was 
moving ahead well in a much 
improved environment. A good 
level of demand was being ex- 
perienced. 

The profit would compare with 
£22,000 attained in 1982. Ten 
vears ago the group made £lm. 
but that was followed by several 
years of losses and then very 
low profits. 

Mr Vernon says liquid funds 
have risen to some £4.85m after 
the early repayment of long- 
term loan totalling £227,000. And 
following the disposal of proper- 
ties no longer required for trad- 
ing purposes, the liquid assets 
are expected to rise to “well 
over £5m.” 
• comment 
The transformation of British 
Dredging is so striking that 
ordinary six-monthly statements 
are evidently insufficient to keep 
pace. Hence yesterday's unex- 
pected missive from the chair- 
man’s office. Not that he needed 
to sign-off with a seasonal greet* 
ing—a forecast of £lm profit and 
£5m in the bank must have had 
shareholders In high spirits well 
before the final sentence, There 
are two main features behind 
this dramatic upturn. All three 
trading operations—aggregrates 
in the Bristol Channel, paving 
blocks in Newport and a dry 
dock in Cardiff—have produced 
much better profits while interest 
receivable is coming up from 
nothing to perhaps £Jm. Pivotal 
to sharp Increase in cash has 
been the £3im last March from 
the sale of an associate to RMC 
—incidentally RMC tried to get 
the whole company for £4m less 
than three years ago. Retained 
profits have built on that plus 
£im from properly sales. Now it 
is British Dredging that is in an 
acquisitive mood. The shares 
rose 12p to 60p yesterday for a 
fully taxed prospective p/e of 
21 and yield of 4.3 per cent 

Form i lister 

Yearlings total £16m 

UK COMPANY NEWS 

Polly Peck placing to raise £5m 
BY RAY MAUGHAN 

Polly Peck, the fast expanding 
citrus fruit and packaging group 
built by Mr Aril Nadir, is to 
raise up to £5m of long-term 
capital. 

Writing to shareholders in the 
annual report add accounts for 
the year to September 3. the 
chairman explained that the 
“ amount is relatively smalL and 
a placing of new 0-Sp per share 
(after a 10-for-l share split to 
reduce par value from Sp per 
share) will conveniently pro- 
vide this capital without the 
expense attendant upon a rights 
issue.” 

Mr Nadir added that certain 
(unnamed) Middle Eastern in- 
vestors have indicated tbeir 
willingness to take up the 
necessary shares.” 

The accounts form the first 
detailed explanation of the 
group's rapid expansion in the 
fields of fruit packing, water 
bottling, consumer durables and 
pharmaceuticals using the re- 
sources of Northern Cyprus, 
Turkish and Middle Eastern 
agriculture and labour. 

It had been widely expected 
that publication of the annual 
report, following the widely 
anticipated strong profits growth 
for the year, would form a 
platform for the integration of 
Polly Peck's quoted associate 
companies, Cornell and 'Wear- 
well, into the parent company'. 

BOARD MEETINGS 
Th« following companies have notified 

dales of board meetings to die Stock 
Exchange- Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 
Interims: Bromsgrov? Casting and 

Machining, Highgate and Job. Leopold 
Joseph. Ocean Wilsons, Reardon Smith 
Lino, Sumrie Clothes. Sutcliffe Speak- 
man. Turnbull Scon, Victoria Carpet. 

Finals: Bankers' Investment Trust. 
Ciomte, Electric end General Invest, 
ment. Grand Metropolitan. Piet Pet- 
roleum. 

FUTURE DATES 
Interim*— 

Doll ends Photographic   Dec 29 
Energy Finance and Gen. Trust tDac 28 
Howden Group    Jan 5 
P.H. Industrials  -  Jen 12 

Finale— 
French (Thomas)   Jan 12 
Lincroft Kilgour    Jan 17 

t Amended. 

The merger of the three com- 
panies has been under considera- 
tion for some time but plans to 
this effect were first postponed 
last February and are still held 
in abeyance. 

Mr Nadir said, however, that 
“ although it is still the com- 
panies' intention to merge, tbc 
continued growth in activities 
during the year has so far in- 
hibited the boards of the com- 
panies from proceeding with this 
operation.” 

** However," he went on, " it 
remains our firm intention to 
merge the three companies as 
soon as it is practical.” 

Postponement was enough to 
clip lp off tiie Wearwell share 
price to 93p, cut 7p off Cornell's 
shares at 22Sp and to take 50p 

off the Polly Peck share price to 
£27*. After the share split, the 
shares would be quoted at 275p 
each. 

Polly Peck's progress during 
the year has been one of super- 
latives. Turnover expanded by 
160 per cent to £62J»m and the 
group was able to achieve a rise 
of 133 per cent in profits before 
tax to £24.7m. Earnings per share 
climbed from l'46.3p to 283.3p 
from which the group is paying 
an S3 per cent dividend Increase 
at 2Sp per sifere. 

After a period of fast physical 
expansion and projected 
ventures with several main- 
stream manufacturers in the 
developed world. Polly Peck 
describes the year as “eventful.” 

Mr Nadir said “ we believe 

that the substantial wealth of 
natural resources in countries 
like Turkey where the group is 
increasingly concentrating Its 
activities, coupled with the 
potential for technological pro- 
duction and development 
throughout the near and Middie 
East, present further significant 
opportunities for us.” 

The group, however, will be 
expanding in other countries "so 
that our activities are not over- 
exposed in any one particular 
area.” The chairman emphasised 
that " we undertake detailed 
analyses of tlie economic and 
political factors pertaining to 
the countries where we operate 
and remain confident of their 
continuing long term stability. 

The group expected to spend 
£l6m on capital projects in the 
current year which will be 
principally commited to a £4.5m 
packaging plant in Turkey and 
the consumer electronic plant 
in the same country-, agreed 
earlier this year with Thorn EMI 
Ferguson, at a cost of £6m. 

Other significant items 
comprise fruit packing houses 
being established in Turkey at 
a cost of £2.5m, the balance of 
the group's contribution to the 
Niksar mineral water bottling 
plant, while a further £lra 
relates to the pharmaceuticals 
division. 

See Lex 

ERF feels 
benefit of 
reduced 
overheads 

Margin rise gives Lloyds & Scottish £22m 
THE SECOND half at Lloyds 
and Scottish, the finance house, 
has produced profits doubled to 
£11.8m, and gives a total of 
£22.4m for the year ended 
September 30 1983, compared 
with £12.3m last time. Margins 
have been better, but the benefit 
-was partly offset by the need to 
provide more for bad and doubt- 
ful debts. 

Earnings are shown at 7J>6p. 
against 5.42p before an excep- 
tional £tim credit and 6.52p 
thereafter. The final dividend is 
2.87p for an unchanged net total 
of 3£7p. Lloyds Bank holds 
60.3 per cent of the capital and 
Royal Bank of Scotland owns 
39.26 per cent 

Reduction in the cost of money 
this year had a significant impact 
on the margins on business 
written in previous years. It was 

also possible to increase the 
margins on new business, and a 
buoyant demand for credit, 
particularly in the consumer 
sector, also contributed to profit 
growth- 

integration of Lloyds and 
Scottish Finance and Bowmaker 
has progressed during the year, 
and In January the Lloyds Bow- 
maker Finance Group, and Its 
three operating divisions—retail, 
personal and corporate—come 
into being. 

Demand for the group’s factor- 
ing ervices continued to grow 
and both Alex Lawiie Factors 
and International Factors 
achieved increases in pre-tax 
profits. 

loss are now grossed up at the 
current rate of corporation tax 
with the notional amount of tax 
being added to the tax charge. 
The amounts are £2.3m for 1983 
and £1.6m for 1982. 

Differences arising from 
changes in rates of exchange are 
taken direct to reserves. Accord- 
ingly. the extraordinary charge 
in 1982 of £0.3m has been re- 
stated. 

After tax £9m (£5m), minori- 
ties 212m (£0.9m) and extra- 
ordinary debit £1.9m (exceptional 

credit £1.3m), the net attribut- 
able profit comes to £9.6m 
(£7.7m). The extraordinary 
charges comprise losses less 
gains on disposal, including pro- 
vision, of investments in subsidi- 
aries and associates, and a 
deferred tax credit. 

On September 30 shareholders’ 
funds, including minorities, 
stod at £233.2m, compared with 
£165.1m a year ago. Net borrow- 
ings were £1.64bn (£1.3Sbnl and 
gros assets £2.55bn (£2.09bn). 

Bromsgrove Casting doubles 

Accounting policy for regional 
development grants on leased 
assets has been changed. The 
amounts credited to profit and 

Pre-tax profits more than 
doubled from £31,000 to £78.000 
at Bromsgrove Casting and 
Machining for the half-year in 
the end of September 1983. Turn- 
over of this company, which 
manufactures a wide range of 

aluminium and non-ferrous cast- 
ings. increased from £1.92m to 
£2_35m. 

The net interim dividend has 
been held at 0.75p. In the last 
full year a total of 2.25p was paid 
from pre-tax profits of £140,000. 

Turnover of Formlnster, the 
ladies' and children's outerwear 
manufacturer, dropped from 
£7i4m to £7.03m in the half-year 
to October 31 1983 and pre-tax 
profits were lower at £603,548. 
compared with £755.842. 

The directors say, however, 
that as indicated in the last 
annual report. It is confidently 
expected that results for the 
second half of the current year 
will show an improvement over 
those now reported. 

The net interim dividend is 
maintained at 2_03p per lOp 
share—last year’s total was 4J)7p 
on taxable profits of £1.61m- 

Tax for the first half took 
£320,000 (£392,000) leaving net 
attributable profits dawn from 
£363,942 to £283.548. Earnings 
per share dropped from 7.45p to 
&26p. 

Nth. British Steel losses deepen 

Yearling bonds totalling £16m 
at 95 per cent have been issued 
by the following local authorities: 

Alnwick District Council 
£025m; Bassetlaw DC £0-5m; 

FURTHER LOSSES, following a 
fell into the red at the interim 
stage, were incurred by North 
British Steel Group (Holdings) 
in the second half of the year. 
Taxable losses amounted to 
£675,000 making a loss of £l:45m. 
compared with a £335,000 profit, 
for the 12 months to September 
24 1983. 

However, the deficit was struck 
after first and second half excep- 
tional expenses of £59.000 and 
£373,000 respectively. Prior to 
these charges the loss half-on- 
half fell from £714,000 to 
£302,000. 

Last year’s comparable figures 
have been adjusted. Turnover is 
shown as falling from £18.15m to 
£13m and interest charges are 
given as £133.000 (ml). The 
exceptional expenses consist of 
severance payments of £303.000 
(nil) and cost of participation in 
the steel castings industry 
rationalisation scheme for the 

current year of £129.000 (nil). 
The final dividend is being cut 

by 50 per cent from 1.49p to 
0.745p leaving the year’s payout 
down at 1.105p compared with 
2.2p. 

The company, a steel founder 
and engineer, says that the 
overall order load for the 
foundries shows considerable 
improvement over the same time 
last year though, the directors 
warn, further economies must 
still be made. 

They say that in the second 
half of the year substantial 
orders for the Armadale foundry 
were won, although benefits to 
the company will not be seen 
until the current year, due to 
the longer manufacturing time 
In specialised castings. 

Following the Lazard 
Brothers scheme, the lighter 
foundry at Bathgate was 
approved as a source of castings 
by new customers, but the order 

position remained difficult since 
many customers are working 
well below capacity. 

The new AOD melting process, 
commissioned in September, has 
been operating successfully on 
a limited scale, and progress is 
bein made in attracting orders 
for this latest Bathgate facility, 
which gives access to a wider 
market p 

Elsewhere, the directors say 
that Balbardie has made a 
promising start to the current 
year. 

Commenting on current year’s 
outcome the directors say that 
the group’s financial position 
remains strong, and performance 
shows an improving trend, 
which should result in a return 
to modest profitability. 

There was a tax charge for 
the year of £23,000 (£57,000) 
which left an attributable loss 
of £1.4?m (profit £278,000) equal 
to a 28.9p loss (5.5p profit) 

Highgate Optical 
Pre-tax losses of Highgate 

Optical & Industrial increased 
from £25.020 to £59.640 for the 
half year to June 30 1983 on 
reduced turnover of £714^203. 
against £846.230. Last year’s 
loss was before a tax credit of 
£6^05. 

The figures excluded . the 
interim results of Brace guard— 
purchased in January 1982 and 
sold in May 1983—being pre-tax 
losses of £292,519 (£266.114 for 
year 1982) and after-tax losses 
of £194,626 (f168,221). 

This close company, which 
distributes optical equipment, 
has not paid any dividend since 
1980. 

Isle of Wight DC £0.5m; Notting- 
ham (City of) £l.5m: Rochdale 
Metropolitan Borough Council 
£1.0ra: South Oxfordshire DC 
£0-25m; Taunton Deane BC 
£0.5m; West Lancashire DC 
£0.25m; Birmingham (City of) 
DC £2.0m; Brighton BC £1.0ra; 
Walsall MBG £1.0m; Hillingdon 
(London Borough of) £1.0m: 
Brentwood DC £0.25m; Kensing- 
ton and Chelsea (Royal Borough 
of) £1.25m; New Forest DC 
£0.75m; Sefton MBC £l.0m; Ton- 
bridge and Mailing DC £0.5tn; 
Barking and Dagenham (London 
Borough of) £0.5m: Bournemouth 
(Borough of) fl.Om; Ellesmere 
Port and Neston BC £0.5m; 
Northampton (Borough of) 
£O.Sm. 

Western Selection falls £0.2m 
SEVERE price competition in 
the general cable industry was 
largely behind a decline in turn- 
over and profits at Western 
Selection for the year to the end 
of September 1983. Turnover 
moved down from £6.97m to 
£5.66m and pre-tax profits from 
£601.000 to £405,000. 

Hie directors say that pro- 
vided no disruption is experi- 
enced which affects turnover 
targets for the ensuing year, and 
the level of export business con- 
tinues to expand, they anticipate 
a more favourable result in 1984. 

Export orders increased by 
more than 50 per cent to £LTm. 

The net final dividend is held 
at 1.5p. which brings the total 
to 2.5p (same). Earnings per 20p 
share slipped from 4.65p to 2.28p. 

Following a decline of £75,000 
to £233,000 at the midway stage, 
the directors said that the out- 
look for Duratube & Wire, the 
main telecom muni cations sub- 
sidiary. depended on maintain- 
ing and improving margins on 
UK business—they said there 
wer signs of improved demand. 
If the stock market remained 

buoyant, they hoped for an 
improved second half—in the 
event second-half profits fell 
from £293.000 to £172,000. 

The directors now say that 
the general portfolio benefited 
substantially from buoyant con- 
ditions throughout the year, but 
Dura tube had exceptionally 
difficult trading conditions. 

A breakdown of profits showed 
Duratube & Wire £212,000 
(£405,000); parent company 
£152,000 (£140,000). 

Tax rose to £178,000 
(£140,000), ’ 

John Williams 
Pre-tax losses at John Williams 

of Cardiff fell slightly from 
£1.66m to fl.fim for the year to 
the end of September 1983. 
Turnover of this steel stock- 
holder and achitectural products 
concern moved down from 
£Z9.17m to £15.36m. 

There is again no dividend— 
the last payment was a final of 
0-5p in 198L Lasses per 25p 
share came to 222p (2l.34p). 

There was a tax credit of 
£3,000 (£22.000). Minorities 
came to £54,000 £154.000), and 
extraordinary debits last time 
totalled £552,000. The attribut- 
able deficit was reduced from 
£2.03m to £1.54m. 

Sheraton Securities 
A fall in net property income 

together with an increase tn 
interest payable left USM stock 
Sheraton Securities with lower 
pre-tax profit of 38,000, compared 
with £41,000, for the six months 

SHERATON SECURITIES INTERNATIONAL 
PUBLIC LIMITED COMPANY 

1 Love Lane, London EC2V 7JJ 

INTERIM REPORT FOR THE SIX MONTHS ENDED 
30TH SEPTEMBER 1983 

Philip Harris rises but 
warns on price freeze 

6 months to 6 months to Year to 
30th Sept. 30th Sept. 31st Mar. 

1983 1982 1983 
(unaudited) (unaudited) (audited) 

£'000 £*000 £’000 
Turnover*. 
Gross rents receivable 
Sales of trading properties — 

Net property income 
Less; Interest payable 

Profit before taxation 
Taxation recoverable 

Profit after taxation 6 
Extraordinary items: 
Profit, after tax, on sales of 

investment properties 105 
Costs of admission to the 

Unlisted Securities Market — 

profit (loss) after taxation 
and extraordinary items 111 

£*000 £’000 

262 493 
— 33 

■ ■— ■ 

198 377 
157 321 

41 56 
— 14 

41 70 

— 21 

(45) (45) 
— “  

(4) 46 

Philip Harris (Holdings), manu- 
facturer of scientific apparatus. 
pushed its pre-tax profits up by 
£61.264 to £258.000 for the six 
months ended September 30 
from turnover of £11-98tn, com- 
pared with £10.77m. 

The medical company achieved 
further growth in sales and net 
profit but the directors warn that 
the 2.5 per cent price reduction 
and price freeze from August 1, 
arbitrarily imposed by the DHSS. 
will “ further erode already very 
slim margins and necessarily 
reduce the contribution to profit 
that was anticipated earlier in 
the year.” 

Home educational sales have 
improved substantially to date, 
but exports remain very difficult 

with Import restrictions and hard 
currency shortages in the com- 
pany's Third World markets. 

However, a substantial order 
book for execution in the current 
year has been built up and 
overall, despite continuing diffi- 
culties, the directors are still 
working for an improvement in 
the group's performance for the 
full year. 

The interim dividend U being 
held at 2p net from earnings of 
3Bp (259p) per 20p share—a 
final of 4.75p was paid for the 
19S3-S3 year from taxable profits 
of £487.000. 

Tax for the opening six months 
rose from £102,302 to £134.160 to 
leave available profits at £123,840, 
against a previous £94,434. 

65 companies wound up 
COMPULSORY winding London Radio Cars (Services), 
orders against 65 companies were Owenrock, Mason & Burns, 
made by Mr Justice Nourse in Powerlock Engineering & 
the High Court. They were: Design, Atek (Pollution Con- 

Metro Metal Traders. Sorrel tex, troll. Steadfast Sheet Metal 
Vyrena Transport Tberraalfix, Installations. 
FKO (Shipping and Forwarding). 
Madison Consolidated, Traiier- 
pulL 

NOTES: 
L Dividends: As the company has accumulated losses, it is 

precluded, by the Companies Act 1980, from paying 
dividends until such time as its losses have been 
extinguished. 

2. The figures for the year to 31st March, 1983 are taken 
from the accounts filed with the Registrar of Companies 
and the auditors’ report was unqualified. 

By order of the board, 
W. H. STENTiFORD & CO., 

Secretaries. 
21st December. 1983. 

afi“SJUS? SHH?'- MUonS: tow toSiS. THames Motor Holdings. 

DIVIDENDS ANNOUNCED 
Date Corre- Total 

Current of spondlng for 

Company, Transform Continuous, 
C G M Recruitment, Growglen. 

Philip Harris 

payment payment dlv. year year 
int 1 Jan 30 — — 1 
jut 0.75 Feb 16 0.75 — 225 
int. 5 Feb 2 5   1S.5 
int 2.03 Feb 20 2.03 — 4.97 

5.5 March 7 5.5 8 8 
8 — S 11 11 
2.87 — 2 S.87 3.87 

lnL 2 Jan 27 2 — 6.75 
0-75 — 1.49 1.11 2.2 

. int Nil — — — Nil 
int 0.5 Feb 21 0.5 — 1.95 

1.5 April 4 1.5 2.5 2.5 tinicrii oci^uvu      - ——   

Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue. t On capital 

increased by rights and/or acquisition issues. 1 USM stock.' 
§ Unquoted companies. 

Economy Systems, Franco Signs, 
DJB Baker Upholstery Co., 
Centre Construction, 
i B Lrneyville, Vania geworth. 
Dor mailer. County Commercial 
Ca:- PLC. Fitwell. Kelly Road; 
Sizns (Maintenance), Lee Matrix ; 

IADBROKE INDEX 

767-771 (+4) 
Based on FT Index 

Tel: 01-493 5261 
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Petbow loss jumps to 

£2.7m at midway and 

no interim dividend 
AS EXPECTED substantial 
savings in operating costs and 
improved margins on vehicle 
sales helped ERF (Holdings), 
manufacturer of heavy commer- 
cial vehicles and plastics, return 
to profits at the taxable level 
in the 26 weeks to October 1 
1!&3. 

Tlie directors say the results 
were achieved despite con- 
tinuing severe competition 
from European manufacturers. 

Turnover for the period was 
down by 19.4 per cent from 
£33.7m to £27.16m but a profit 
of £137,000 was earned compared 
with a £612.000 loss. The result 
was struck after a lower interest 
charge of £607,000 against 
£672.000. 

There was a “ significant 
improvement ” in profits from 
both UK subsidiaries, the 
directors state. Also, despite 
beiDg affected by the recession, 
the South African subsidiary 
turned in a net profit after 
interest. The plastics company 
continued to increase turnover 
and profit they add. 

Export trade was substantially 
lower with business in the 
Middle East being considerably 
down. 

Looking ahead, they say that 
there is a moderate Increase in 
the UK vehicle market which 
should help the continuing 
improving trend in the com- 
pany's trading performance. 

In the year to April 2 1983 a 
pre-tax loss of £ 1.42m (£3-27m) 
was Incurred, on turnover of 
£62.58m (£52.S5m), and both the 
interim and final dividend pay- 
ments were passed. There is 
still no dividend, the last being 
a nominal 0.1p final in respect 
of the 1981-82 year. 

As a result of a reduction of 
£129,000 in the provision for 
overseas tax. there was a tax 
credit of £97,000 for the opening , 
half compared with a £93,000 
charge. After this provision' 
earnings per 25p share are 2L55p 
and 2.54p fully diluted. 

• comment 
ERF is still sticking grimly to 
its policy of not buying market 
share, regardless of what the 
Continental competition may be 
up to. This year has seen a 
volume increase at the heavy 
end of the UK truck market of 
around 12 per cent, but ERF 
unit volume is down. This if 
partly because of the downturn 
In South Africa, but not entirely. 
At the lighter end of the UK 
market, the bad news is that 
the deal with Hino has been 
postponed into the indefinite 
Efuture. The snag is that since 
the arrangement was first 
mooted, the yen has climbed 
against sterling to the point 
where Japanese components are 
uncompetitive against European 
imports. The plastics business, 
only 25 per cent of which is 
to the automotive trade, is for- 
tunately going better — there 
is still a market for gas and 
electricity meter boxes. But the 
improving trend in profits is 
continuing into the second half, 
and it seems likely that at least 
the preference dividend will be 
restored at the year end. The 
shares rose 5p on the figures, to 
48p. 

Alliance Investment 
Net assets attributable to 

ordinary shareholders at 
Alliance Investment rose from 
£38.58tn at April 30 1983 to 
£39.6lm at October 31. The 
figure was £30.12m at October 31 
1982. 

At the interim stage, net asset 
value per 25p share was 89.6p 
compared with 68.4p adjusted a 
year earlier, and 87.4p adjusted 
at April 30. This represented a 
2.5 per cent increase since April, 
and a± the end of November the 
net asset value bad increased to 
94p. 

Pre-tax profits at halfway were 
down from £580,000 to £412,000, 
and this was due to higher 
management expenses and 
interest charges 

The interim dividend is effec- 
tively unchanged at OJSp. Earn- 
ings per share were down from 
an adjusted Q.79p to 0.63p. 

Full Circle Advertising 
Designers. Mason Publicity 
Services, Bolafin, Reefbell Inter- 

LOSSES AT welding and 
generating sets manufacturer 
Petbow Holdings soared In (be 
six months to September 30 1983 
and, despite expectations in the 
last aqpuid report that interim 
dividend payments would be 
resumed, this distribution has 
again been passed. 

For the first half the pre-tax 
deficit jumped to £2.73m, com- 
pared with a loss of £71,000 for 
the corresponding period and 
£524.000 for the last full year 
when there was no final dividend. 

However, as regards the 
current 12 months Mr James 
Bird, chairman, says the second 
half will be substantially better 
than predicted at the last AGM- 
Exteroal problems which - face 
the group in ..the immediate 
future are. little changed from 
the recent past he states, but 
overhead expenditure has been 
cut sharply add he is confident 
sales and profits can be 
maintained. 

Business restructuring which 
has taken place since new board 
appointments in July has already 
reversed trading losses. ** Sub- 
stantial profits ” are now being 
earned and, notwithstanding an 
increase in turnover, working 
capital has been greatly reduced. 

This reduction together -with 
current trading profits has 
enabled bank borrowings to be 
cut by some £lm since the 
beginning of the year. 

Turnover at midterm was down 
from £12.97m to £921 m and 
direct exports fell, from £9J27m 
to £S.31m. There was an operat- 
ing loss Of £932,000 (£315,000 pro- 
fit) and a trading deficit of 
£1.99m. after special items of 
£1.06m). 

Mr Bird explains .that these 
items cover continuing difficul- 
ties in collecting cash in the 
Middle East and African terri- 
tories which prompted the direc- 
tors to raise bad debt provisions 
in every case where any delay 
was bring experienced. They 
also cover the lifting of provi- 
sions for the full cost of com- 
pleting certain unprofitable con- 
tracts. 

I There will be some benefit to 
second tiaif trading from the re- 

covery of these provisions and 
these measures will-be.: applied 
and reviewed in future on a con- 
tinuous basis,; he adds, 

‘ Pretax loses Jat halfway were 
after interest • of £284,000 
(£472,000) and exceptional debits 
of £452,000 (£86,000 credit) for 
costs associated with redundan- 
cies in. July,: .and August 2983. 
During those two' months a re- 
dundancy programme affecting 
115 employees, almost entirely 
Indirect staff, was implemented 
to achieve a more than compar- 
able cut in wage and salary costs. 

The tax - charge for the sue 
months was £24,000 (£60,000), 
leaving net losses up from 
£137,000 to £2.75 rn. . 

• comment 
Petbow has taken it OKL the chin. 
Losses had begun to -accelerate 
six months ago as a daunting 
list of .underpriced contracts 
began to make-Ms presence felt, 
and the management had got out 
of toudh. So the baaed took an 
axe to the staff, decentralised its 
operations and adopted a more 
conservative accounting, policy 
over exports to struggling, third 
World oil producers. The initial 
result of nhis expensive purge 
is Petbow’s worst ever loss. But 
in the- current half, all divisions 
are bade in the black and a 
reduction in working capital has 
helped gearing to drop nearly 
10 prints ±o 27 per cent of share- 
holders' funds. The plan now is 
to reduce exposure to high risk 
markets tn. the Middle. East and 
Africa and concentrate more on 
the UK rad budding south-east 
Asian economies. Further ahead, 
Petbow plans to diversify away 
from the dveraupplied generator 
Industry, which takes. 90 per cent 
of turnover, rad give a greater 

■ emphasis ifo diesel driven weld- 
ing machines, where k is UK 
market ' leader, The shares 
sUpped 5p to 4tp. capitalising 
Petbow. at £5.5m. However, the 
Bint family’s more than GO per 
cent stake would be a hefty 
stumbling block - to . .any com- 
petitor wishing to buy a greater 
share of a tight market 

R. Kitchen Taylor sustains 
recovery and makes £2m 

SUSTAINING A trend of higher' and added a new and promising 
profits Robert Kitchen Taylor venture to its activities, 
pushed second half taxable . Elsewhere/ they 'say that the 
profits up by 70 per cent lifting outstanding feature of xnanufac- 
rhe year’s total up from £1.34m to tint; was its parfonnanco in 
to £L96m. v.’ ;' .j'.ttwTu’JSif' A’ new subsidiary in 

The increase was achieved- that' country' has been "formed to 
with good contributions from increase k- potential sales, they 
each of its three main, activities mid. . 
and was enhanced by. a.cat in. 

§S5&PRyabl* famLSSS*'000 to st^theSS'dSring tSSWbJ 
In* the year to September 30 *"> In the year to September su 

1983 the company,' which is 
engaged In knitwear manufao- ^8:Ptnfitably in. the future. 
tore, textiles, and property in- The tax charge for the 12 
vestment and dealing expert- . months- was £895,000 (£707,000), 
enced a rise tn turnover to after, which earnings per 10p 
£23.62m against £22 41m. share are given as 24-Bp (14fip). 

The final dividend is held at Minorities accounted for £107,000 
8p net making an unchanged (£64,000). and there was an 
total of lip. extraordinary debit this time of 

On the results, the directors £350,000, bring rationalisation 
say that merchaixting did well costs. ... 

Recession still hits Sterling Ends. 
A £113,000 drop in profit to engineering and is a subsidiary 

£302,000 is reported by Sterling of Cayzer Trust, came to £3.05m 
Industries for the half year. (£2.91m). After tax £111,000 
ended September 80 1983. The (£191.000) the. net profit is 
net share from Orewkerne In- £191,000 (£224,000); to this Is 
vestments has moved ahead added the Crewkeme contribo- 
from £123.000 to £143,000. tton to' make a net total of 

The lower profit reflects the £334,000 (£347.000). Earrings 
effects of the continuing re- are given- as LB2p (L68p) per 
cession and the expense el seek-' share and the interim dividend 
ing So Increase market share, is held at &5p. 
both at home and abroad. Storting holds 50.5 per cent of 

seen in the second half.” the interest in Caledonia Inveat- 
directoxs warn members. meats, of which Start. 

Turnover of the Sterling porttonate holding, la 
group, which is engaged in light cent. • 

Granville & Co. Limited 
Licensed Deader In Securities 

27/M Lovat Lane London EC3R 8EB - - ■ TeUpbon* 01-621 1212 

Over-the-Counter Market 

-iroZrS3 
High Lew Company 
142 120 Aw. Brit. In*. Ord. ... 
158 117 An. Brit. Ind. CULS... 

... Groom YMd. • Full*. 
Price Cbange.dJv.(p).. % Actual axed. 
122 — 6.4 5.2 7.1 9.3 
134 — 10.Q.. 7.5 — . — 

78 57 Atrsorung Group  78 B-t 8.0 21.7 21.7 
4tt 21 Armftagft & Rhodes — 28 

887* Bsrdon HU!    268 7.2 77 10.9 22.2 
64 S3 Bray Techno)ogles   54. 2.7 6.0 8.7 ion 

200 200 CCL Ordinary .....  200 . 5.(7 2.5 4.5 6.4 
230 100 Clndlce Group     
86 45 Deborah Sendees 

182 77 Frank Horaetl    
171 55>j Frank Horaell Pi Ord 87 
83 39 Frederick Parker   
56 32 George Blair     

100 SO Ind. Precision Casting* 
220 100 Ills Copv. Prof.   
115 47 Jackson Group ......... 
237 111 James Burro ugh   
287 275 Minihouse Holding NY 
260 120 Robert Jenkins 
S3 5* Scnmon* "A" __i_— 

187 78 Torday A Carilila 
435 38S Trevtan Holdings   
29 17 Unllock Holdings   
90 64 Walter Alexander _... 

278 214 W. S. 

148 —v 
100 — 

53 
so - -— 

15.7 . ion — —. 
17.0 *7.6 — — 
5.0 11.8 27.3 44-3 
— — . 7.9;. 12.6'. 

8.7 6.1.. .79 119 
-7.1 18-2 ■ 2-4 - 39 

220 + 1 . 17.1 7.7-   • __ . 
115 + .1 - -4.5 3A . 6,0 1M V 
235 + a 11.4. 4.9 13,0 
297 4.0: 1.3 223 .22*3 . 120 — ' 20.0 Tfl.e .13.8 8.4 • 
80 8.7 8.8: 10,0 : -7’x 

78 mmm -2.B 3A 
435 . . —' 
17. .1 JO -5A li.i .t&27 

88 —a :8£ 7.7 7.7 102 .-. 
244 17.1 7.00 .3-7 72 

>f 

fap| 

~ :.r- : 
J.k; . 

it 

Against tins background. “ no Orewkerne, whose income in the. 
significant improvement can be main atoms from its HL3 per cent 

TJS* .. 

•,6. 

Blueline Travel, B. P. G. 
Kenico, JJLF. (Computer Supl Ecgineering Company. C & E 
plies). Elite Colour Print. Roofing, C. K Manghnam and 

Curls (Fencing Specialists), Company, Flashman, HUlsage. 
Hart bond, Regent Management, Albatross Produce Company,' 
Hindleys Sawdust (Contractors), Luxbourne, Caledon Publishing 
Hinckley Building Co., AJti. Co.. Rock Forge Garage (Shrews- 
Photo Holdings. bury). Fashion Fold. 

F. A. Deason (Garages), D. ...NO 24...7^/8... 
O’Donnell (Plant Hire). Spring- A compulsory winding up 
field Electrical Contractors, order made on December 5 
Athcrbrook. Infurs, Midland against Intercon Textiles (South 
Phot-Lithq Company. Wales) was rescinded and the 

The Phone Booth, Gracewell petition dismissed by consent 
Products, Advanced Fuel—  —' -    

Public Works Loan Board rates 
Effective December 21 

. vj rv 
L ft, to ”■ 

Non-quota loateA* W*1 

by spr At; mitStoS 

Over 3, up to 4..... 
Over 4, up to 5  
Over 5, up to 6.~.. 
Over 6, up to 7  
Over 7, up to 8  
Over 8, up to 9  
Over 9, up to 10 .. 
Over 10. m> to 15.. 
Over 15. up to 25.. 
Over 25 ; ... 

by HPT 
11*. 
U| 

in 

-Quota loans repaid Non-quota Ioaba-A* HEftf 

Yaaa /by apt At maturing-'.':by OPf' At.BtihuWS 
up to s......  io4 id iof ' u* iif... lif 
Over 3, up to 4.  10* 10* 11: ill 11* ., :llf 
Over 4, up to 5  ” 10* 10* U*- %.-r /111 "..’ 11* •' Hi 
Over 5,up to10} 101 Hi ;. Uf . XI* : ,rn*/ 
Over «, up to 7  Mi H . , .U* . - ll| = Ilf. 
Over 7, up to 8  11 11 ril*/ fUf: Ilf. 111.- 
Over 8. up to 9  11 • 111 U*. - ••’••11* ' Uf _ 111'. 
Over 9, up to 10 ... 11* 11* H ' vU* V I^l} U* • 
Over 10. up to 15... u* 21*-10*:. > ,TU|-: 111. . II* -: 
Over 15. up to 23... 30* 10*: : 10f IXf - Ilf ll 
over 25  .... . - jof io*/- loi: -Uf u- ; ..u 

* Non-quota loans B are 1 -per. cent:hijghar^ in each case thaa 
non-quota loans A_ tEqual instalmsnto ef pftocJpat. tRepayment 
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by half-yearly annuity (fixed equal half-yearly payments to include, 
principal and interest). S With half-yearly payments of interest only; A* *• 
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Kelsey below target 
i) dhj; as second half slump 

pulls profits lower 

?! 

* m ib; 

Kelwy Industries has missed its 
profits forecast for the year to 
September SO 1983. 

At midway, when ao advance 
from £585,000 to £808,000 was 
reported at file pretax level, 
the directors said they were 
confident the full year outcome 
would show a worthwhile 
improvement. 
' However, in the event a second 
half slump from £679.000 to 
£331,000 pulled the year's profit 
down from £L28m to £L14xn, 

The directors now say the 
situation Is beginning to improve 
and they are confident the 
current year will show a satis* 
factory increase fch profits. 

Turnover for the period under 
review rose from £2l.63m to 
£25.16m, with UK manufacturing 
activities contributing £6.93m 
(£7.48m), exports and overseas 
£123m (£&25m) and UK 
contracting and building £6.04m 
(£5.9m). 

The pre-tax profit included 
minorities of £68,000 and 
consisted of: manufacturing 
£793,000 (£744,000), contracting 
and building £194,000 (£209,000) 
and other activities £152,000 
(£311,000). These refer mainly 
to interest received aid reals 
to the holding company from 
subsidiaries, less amortisation of 

Tax took £523,000 (£470.000) 
for net profits of £616,000 
(£794,000) and earnings of 12.9p 
(I6.7p) -per 25p share, while the 
final dividend of 5.5p net as 
forecast holds the total payment 
at 8p on reduced capital. 

Below the line there were 
extraordinary credits of £87,000 
(£221,600) and, with dividends 
absorbing £409,000 (£461,000), 
the1 retained balance fwnui 
through at £294400 (£554,000). 
During the 12 months the com- 
pany purchased 768,000 of its 
own ordinary shares at 218p; the 
£L67m cost of which left un- 
appropriated profits carried for- 
ward at £6-83m (£8L21m). 

Capital reserves have been 
reduced by a £410,000 surplus 
realised on the . sale of property 
(included in extraordinary 
items) increased by a further 
£459,000 surplus on property 
revaluations. 

In his first statement as chair- 
man, Mr Brian Arblb points out 
that over the last few years the 
group has made many changes 
in its activities, particularly fax 
respect of overseas operations, 
besides certain domestic re- 
arrangements. Tim directors are 
confident, he says, that these 
investments will produce growth 

for Kelsey in the future. 
Taking these changes into 

account, he describes the 12 
months under review as dis- 
appointing, but states that 
regard must be taken of the fact 
that not all the projects have 
reached the point of producing 
expected returns, in addition — 
faced with a difficult world 
economy — demand for the 
group's goods and services has 
not returned to earlier levels. 

At the time of the interim 
forecast it bad been anticipated 
that Kelsey Building Products 
would produce better results, 
he explains. There were also 
other start-up costs In Malaysia, 
Canadr, and Germany, a major 
part of which occurred in the 
second half of the year. 

Within the solder division in 
the UK the works, laboratory 
and administrative functions 
moved to the premises made 
available as a result of the 
rationalisation plan foil owing 
the sale of the group’6 sealant 
business. The full financial bene- 
fits of the move will arise in the 
current year. 

Demand for solder products in 
the UK and continental Europe 
continue at the same lower level 
as in the previous year and the 
pressure on margins still pre- 
vails, Mr Arbib reports. 

Results of audio video pro- 
ducts benefited from the intro- 
duction of new maintenance pro- 
ducts for video recorders and 
micro computers. Development 
of new and Improved products 
continues and prospects appear 
to be good In the short and 
medium-term, he adds. 

As for contracting he says 
Kelsey Roofing Industries pro- 
duced similar profits and has 
good orders in hand. 

During the year the jyoup 
acquired the slating tiling 
division of Manchester Slate 
Company (Contracts) which it is 
now operating as Manchester 
Slate and Tile. It has already 
mode a worthwhile contribution 
and, as its business has been 
absorbed into existing organisa- 
tion, there is no doubt that it 
trill be profitable in the first 
year under Kelsey’s control. 

Commenting on Kelsey Bund- 
ing Products Mr Arbib says the 
directors are concerned at the 
trading losses that this relatively 
new company haa mode in the 
past two yean and steps have 
now been taken to curtail over- 
heads considerably and an effort 
is being made to increase 
volume. 

Disappointing debuts for 
Synterials and Henara 

v-: 

TWO newcomers to the Stock 
Exchange made disappointing 
debuts yesterday. Synterials, a 
Dutch-based technology company, 
saw its shares—20m of which 
had been offered for subscription 
at IQOp -r^cb—open at S5p on 
the U5ML 

This represented a paper loss 
of almost £lm for the under- 
writers who had to take up about 
33 per cent of the issue when it 
was undersubscribed last week. 

However, with support from 
the company's brokers, James 
Capel, the share price rose to 
dose at 90p. Jobbers described 
turnover in the Bhaxes as very 
disappointing. 

The same low levels of turn- 
over were evident in initial deal- 
ings in the shares of Henara, the 
hair care group, on the main mar- 
ket. The shares, which had been 
offered for sale at 95p, and had 
been subscribed twice over, 
opened at 97p each. In very thin 
trading they slipped to 94p, be- 
fore dosing at 96p. 

Henara is currently offering 
shares to buy out the 20 per 
cent of the equity in its supplier, 
Dixor-Strand, that it does not 
already own. 

The offer has been declared 
unconditional, and reaches its 
first dosing date on January 3. 

Milbury advances £0.24m 
AN IMPROVED performance by  ) perf<  
its housebuilding division, 
enabled Milbury to return 
sharply higher profits for the six 
months ended September 30 and 
the directors are confident that -' 
this improvement will continue 
through the second half of the 
year. 

At the pre-tax level profits 
rose from £319,000 to £863,000, 
although turnover for the 
period slipped by £273,000 to 
£7.97m. 

The result for the opening 
half included profits from the 
sale of shares in William Whit- 
tingfaam (Holdings) and a fee 
of £160.000 .charged to Saint 
Plran, the parent company, for 
property advice which was 
within the normal activities or 
the enarged Mibuxy group, after 
its acquisition of Westminister. 

As a result of the acquisition 
of Westminster, the group’s 
capital base of net tangible 
assets has more than doubled. 
The directors are confident that 
thte enlarged asset base will sup- 
port the continued profitability 
and growth of the group- 

Earnings for the first nx 

months amounted to 9-Slp 
(5.58p) — an interim dividend 
of 2.45p has already been 
announced. 

Tax for the period accounted 
for £8400 (£4,000) but below 
the line extraordinary credits 
added £267,000 (nil). After 
interim dividend payments of 
£139,000 (£69,000), retained pro- 
fits emerged at £683,000, com- 
pared with £246400. 

There was a surplus of £2^5m 
on the valuation of the house- 
building land bank as at Septem- 
ber 30. The valuation was carried 
out by Independent firms of 
chartered surveyors and was at 
an open market value at that 
date. 

The total value of the pro- 
perty portfolio of Westminster 
as at September 30 was £20m — 
all the properties and develop- j 
meats continue to be well 
managed and provide a growing 
rent toll. 

Mr J. J- Raper will take over 
as chairman of Milbury, from 
Mr Malcolm Stone, on January 
L Mr Raper was chairman of 
Saint Plran from late 1973 to 
late 1976. 

Bowater 
agrees sale 
of Swiss 
associate 
By David DodweH in London and 
John Wicks in Zurich 
The Bowater Corporation has 

accepted a binding offer from 
Migros, the Swiss retail co-opera- 
tive. for its 46.15 per cent stake 
in the Basle shipping company 
Schwelzertscbe Reederel und 
Neptun (SRN). 

A final decision on the trans- 
action is expected to be taken 
by the SRN board on January 19 
enabling completion of the deal 
in February 1984. In the mean- 
time, Migros is to negotiate with 
other shareholders with a view 
to obtaining a majority stake 
in the company. 

SRN is Switzerland’s largest 
shipping company. From a base 
in Basle, It has a 70-strong fleet 
of barges plying the Rhine, and 
extensive warehousing facilities. 

Bowater said yesterday that it 
is likely to receive about £5m 
for Ms stake. The current market 
capitalisation of SRN is SwFr 
18J2m (£5.78m). It has held the 
stake In SRN since 1975 through 
a Swiss subsidiary, Neptun Inter, 
national Holding, and has been 
Indicating for some time that it 
was interested in disposing of 
the stake as part of a strategic 
shift away from operations like 
warehousing and Rhine shipping, 
and into service type operations 
such as freight forwarding. 

Mr Dennis Rees, Bowater’s 
company secretary, said yester- 
day that the company bad over 
the past three years expanded 
rapidly into freight servicing; 
to the point where it is now one 
of Europe's larger groups in 
this area. 

With 100 offices and 3,000 
employees in Europe and the 
Far East, its leading freight 
forwarders are Baxter Hoare in 
the UK, Rhenania in West 
Germany, Mondia in France and 
Copex-Neptun which operates in 
Belgium, Netherlands and 
Luxembourg. 

Mr Rees added that selective 
acquisitions are planned, over 
the coming year, in Europe, the 
U.S. and elsewhere. 

Migros is Switzerland's largest 
single importer. It already owns 
one Swiss shipping company, 
Reedere, which Is based in 
Zurich and has a 15-vessel fleet 

Yesterday, Migros said that it 
has already begun talks with the 
Swiss Federal government, and 
the cantons of urban Basle and 
rural Basle, to ensure majority 
control of SRN. These authori- 
ties together hold a stake of 
26.40 per cent In SRN. 

Migros intends to offer other 
SRN shareholders a sum of 
SwFr 1400 (£381) for every 
share. The company’s share price 
has risen close to this level in 
recent over-the-counter trading 
in Basle. 

Migros said -Testerday that 
Bowater would probably never 
have been allowed to obtain a 
majority bolding in SRN, even 
if it had wanted to. The Migros 
offer, made at a board meeting 
late on Tuesday, is said In a 
company a statement to have 
been " a Swiss solution to avoid 
the Bowater shareholding pass- 
ing into other foreign hands.” 

Coates Bros, expands 
in U.S. with £7.1m 
purchase of Colonial 
BY CHARLES BATCHELOR 

Coates Brothers, the family- 
controlled manufacturer of print- 
ing inks, is undertaking a major 
expansion in the U.S. with the 
purchase of the Colonial Printing 
Inks division of Millmaster- 
Onyx Group for $10.I2m (£7.1m). 

Coates has had reciprocal 
licensing agreements with Colo- 
nial since the mid-1960s. The 
U.S. company, which is based in 
Rotherford, New Jersey; is 
expected to make net profits 
before interest and tax of S1.4lm 
on turnover of $I4m in 1983. 
It employs about 90 people. 

Colonial makes and distributes 
printing inks used in the screen 
process field. These are used for 
printing on textiles such as tee 
shirtes and sports wear and also 
on printed circuit boards. 

Coates already has a relatively 
small presence in the U.S. mak- 
ing toner for office copying 
equipment in Pennsylvannla and 
inks for use in heat transfer 
printing'in South Carolina. 

Mr David Youngman, Coates 
managing director, said: "Not 
being an acquisition-minded com- 
pany this is a big leap for us. It 
is unlikely we will be making any 
other moves in the immediate 
future.” - 

Millmaster was bought from 
Gulf Oil by Its current president 
and major shareholder Mr 
Robert Milana about 12 months 
ago and has since been disposing 
of a number of peripheral activi- 
ties. 

Coates is to acquire leaseholds, 
plant and machinery, patents 
and trade names, stock and re- 
ceivable items less payables. The 
value of fixed and intangible 
assets is $4.?5m while working 
capital at December 28. comple- 
tion date for the deal, has been 
estimated at $547m. 

Coates will borrow the entire 
purchase price. 

It made a pre-tax profit of 
£397m in the six months ended 
June 30 1983 compared with 
£4.5m in the same 1982 period. 
Group turnover rose to £66.4m 
from £59-35m. 

Coates makes printing inks, 
printers' supplies, lithographic 
plates and chemicals, synthetic 
resins, reprographic toners and 
industrial surface coatings. It 
employs 3,200 people, 1,540 in 
the UK. 

Its shares rose 8p to 92p yes- 
terday. 

Go ahead for London Brick 
London Brick, the sole supplier 
of fletton bricks in the UK 
market, said yesterday that it 
had gained the approval of both 
the Office of Fair Trading and 
the Takeover Panel to proceed 
with the two non-fletton facing 
brick acquisitions it announced 
last week, hours before Hanson 
Trust unveiled its £170m cash 
bid for the group. 

Mr Jeremy Rowe, the chairman 
of London Brick, claimed that 
Hanson had attempted specific- 

ally to blc*Jt the deal whereby 
London Brick has signed heads 
of agreement to buy Milton Hall, 
a non-fletton brick supplier based 
in the Essex region. 

Mr Rowe said that he felt that 
the market for fletton and non- 
fletton bricks would be a more 
suitable case for a Monopolies 
Commission reference in the 
context of Hanson’s bid now that 
the Milton Hall acquisition is to 
proceed as planned. 

U.S. group builds ICI stake 
STEADY AMERICAN buying of 
imperial Chemical Industries 
shares has lifted Morgan 
Guaranty Trust’s stake in the 
chemical company to 15.18 per 
cent, the U.S. investment bank 
disclosed yesterday. 

This compares with a 13 per 
cent stake at the beginning of 
December, and 7 per cent in 
September. 

The increase in US. holdings 
in Id reflects Morgan Guaranty’s 
issue of American depositary 
receipts (ADRs) in Id shares. 
These ADRs, tradeable In the 
U.S., are attractive to investors 
because they do not attract 
stamp duty. In tandem with 
ADR sales, Morgan Guaranty 
buys Id shares in nominee 
accounts in London. 

It disclosed yesterday that of 
its 92.72m shareholding in Id- 
worth £600m at yesterday’s 

market price of 648p—93 per 
cent was registered in the name 
of its nominee company. 
Guaranty Nominees. 

Provident Financial 
Provident Financial Group has 

completed acquisition of James 
Kdr, a company which supplies 
jewellery and watches to Provi- 
dent customers, for a maximum 
consideration of £450,000. This 
will be satisfied by an immediate 
cash payment of £250,000 and. a 
further amount payable 

Hawley acquisition 
In accordance with terms of 

the acquisition by Hawley Group 
of Derwent Cleaning and 
Maintenance (Kent), in June 
1983, a further 196460 ordinary 
shares in Hawley are to be 
issued to the vendor. 

Key Lake enters the 
world uranium league 
SY KENNETH MARSTON. MINING EDITOR 

THE WORLD'S biggest operat- 
ing uranium mine, the CSSOOm 
(£2S2m) Key Lake operation in 
Saskatchewan, is now getting 
into its stride. Its first drum 
of uranium oxide was packaged 
at the open-pit mine and mill 
complex on October 20 and 
production to the end of 
November totalled 700,000 lb of 
uranium oxide. Design capacity 
of lm lb per month should be 
reached early m 1984. 

The Key Lake mine represents 
a Joint venture between 

Saskatchewan Mining Develop- 
ment Corporation (SMDC). 
a Saskatchewan state corpora- 
tion with a holding of 50 per 
cent: Uranerz Exploration and 
Mining (334 per cent): and 
Elder Resources a Canadian 
stale corporation (163 per cent). 

Mr Roy Lloyd, president of 
SMDC, said that together with 
the corporation's share of pro- 
duction from the Cluff Lake 
mine, SMDC has become one of 
the world's major suppliers of 
uranium to markets in North 

America. Western Europe and 
the Pacific Basin. Key Lake also 
puts Canada in first place among 
the non-communist world 
uranium producers. 

The shallow open-pit mine’s 
reserves amount to 200m lb of 
uranium oxide at an average 
grade of 2.35 per cent. At an 
annual production rare of 12m 
lb a year it will contribute about 
12 per cent of world uranium 
production. 

Deadlock at Driefontein Billiton extends 

over reinstatement issue 
SOUTH AFRICA'S Driefontein 
gold mine in the Consolidated 
Gold Fields group says that 
deadlock has been reached at 
the meeting of the conciliation 
board which was called to con- 
sider the labour dispute at the 
gold mine. The case will now 
go to the Industrial Court. 

The dispute arises from an 
original claim by some of the 
miners that their working area 
was unsafe. Mine officials and 
the chief inspector of the 
Government Mining Engineer's 
Department subsequently in- 
spected the area and decided 
that the suspect support condi- 
tions were, in fact, safe. 

The majority of the stop mg 
gang members returned to work, 
but 17 men refused and were 
dismissed. Since then the safety 
issue has not been in dispute, 
it is stated, but the National 
Union of Hineworkers—mainly 
composed of black miners—has 
been demanding reinstatement 
of the men dismissed. 

Meanwhile the chairmen of 
the Anglo American Corporation 
group's Orange Free State gold 
mines have been criticising the 
lack of progress in negotiations 
between the Chamber of Mines 
and the white unions to allow 
black mlneworkers promotion to 
the more skilled job categories. 

THE Royal Dutch Shell group's 
Billiton (UK) has extended to 
end-1984 its option to purchase 
the Bermuda - registered 
Hemerdon Mining and Smelting's 
SO per rent interest m the 
Hemerdon Ball tungsten and tin 
project near Plymouth. The 
other 50 per cent is owned by 
America’s Amax. 

Billiton has thus made the 
required loan to Hemerdon 
(UK). If. and when, Billiton 
exercises the option it will pay 
a purchase price of SISm 
(£10.6ra) to Hemerdon Mining 
and Smelting. 

Meanwhile, final planning per- 
mission is still awaited for the 
Devon project a' 

MINING NEWS IN BRIEF 
SOUTH AFRICA’S gold produc- 
tion fell in November for the 
second month in succession. The 
latest figure was 1436,778 ozs, 
compared with 1454,457 oz in 
October. 

The November figure is still 
higher than the comparable 
figure of 1421415 oz, and brings 
the cumulative total for the first 
11 months of 1983 to 20,125,723 
oz comfortably ahead of the 
19464,699 oz produced at the 
same stage of last year. 

* * * 
Australia’s Pancontinenta! 

Mining has received the feasi- 
bility study into the Paddington 
gold prospect it commissioned 
from Davy-McKee Padfle. Drill- 
ing to date ait Paddington, 34 
kilometres north of Kalgoorlie 
in Western Australia, has out- 
lined two deposits totalling 
6.4m tonnes of ore at an average 
grade of 34 grammes of gold 
per tonne. 

The study, done on the basis 
of an extraction rate of 875,000 
tonnes of ore a year over seven 
years, concludes that the project 
would be viable at current gold 
prices. 

The.capital cost is estimated 
at AS30m, (08.75m), with 
initial production concentrating 
on the higher-grade areas. 

Pancontinental said it is con- 
sidering the findings of the 
study, and will decide on the 
timing of development early in 
the new year. 

* * * 
Orefino Resources of Canada 

Sturla reveals plans 
to reorganise offshoot 

COMPANY NEWS IN BRIEF 
For the year to September 30 lands’ forging and machining 

iosa Windsor SMnririH fHold- holding company, for the *** 1983 Windsor Securities (MOW months t0 July 31 1983 were 
the insurance broker against losses of £48,000 

formerly Brentnali Beard, saw ^ ^ corresponding period last 
pre-tax profits edge ahead from “ 
£255400 to £265.000. This __ 
followed an advance from Group turnover was lower_at 
£62,000 to £81,000 at midterm. £LS2m compared with £L57m. 

Foe the 12 months, turnover The trading profit was £58,000 
totalled £643,000 (£759400). against losses of £15.000. 
There was a tax credit 0# *jbe pre-tax figure was after 

share^expanded interest charges up £6,000 to 
from 2.50*to 34p. Gn*^£ese a £40,000. Tax took £5400 against 
SSM of anp (nil) net is a credit of £5,000, leaving net 
being paid at a cost of £54,000. profits of 03,000 (£54,000 

The directors report that the losses). There was an extra- 
International insurance ami ordinary debit last time of 
reinsurance broking business ia £j01ooo. 

Tb* Arc*™ W the return 
established in Spain and some to profit represents a satisfactory 
areas of South America. tnrnround in performance, and 

Profitability Is being main- further recovery is anticipated 
tained and group finances as the upset forging activity is 
continue to bo “very strong.” now benefiting from earlier 
which augers well lor the rationalisation, 
future, they add. The group is changing its year- 

* * * end to December 31 in line with 

P»ta profits st Bsteru™ Gomba 

(BUckhcalh) the West Mid* Holdings UK. 

BY DAVID DODWELL 

Sturla Holdings, the troubled 
finance group, has revealed plans 
for reorganising a consumer 
finance subsidiary by making an 
agreement with a four-man con- 
sortium of finance brokers. 

The proposals, which have to 
be put to an extraordinary meet- 
ing ol shareholders on January 4, 
form part of a recovery plan 
being formulated in the wake of 
a financial crisis, involving court 
litigation, which early this year 
almost brought the company to 
its knees. 

The company is proposing a 
capital reduction scheme which 
will cut the nominal value of 
Sturla shares from lOp to 2p, 
thereby eliminating £3.59m of 
negative reserves. 

A rights issue is also ploaned, 
whereby £2m of interest-bearing 
convertible redeemable prefer- 
ence shares will be offered. Exact 
terms of the issue will he out- 
lined in a shareholders circular. 

Once these proposals are 
approved, and have won court 
clearance, then trading in 
Sturla’s shares can be resumed. 
Dealings were suspended in 
March, with the shares at 6p. 

The reconstructed subsidiary 
is called John Royle and Co., and 
will operate under the name of 
Royle Finance. Four finance 
brokers based in Manchester, 
Huddersfield, Southport and 
Cardiff have agreed as a con- 
sortium to offer Sturla first 
refusal on all their consumer 

finance business. In return, 24 
per cent of John Hoyle’s shares 
will be held at the direction of 
the consortium. 

Mr David Britton, Sturla’s 
chairman since June, this week 
highlighted the reconstruction as 
one of the changes of corporate 
direction being devised by the 
new board to lift the company 
away from the precipice. 

The long-delayed annual report 
and accounts for the financial 
year to April 30 1983 were 
released last week, showing 
losses before exceptional items 
of £548,000 — about £100,000 
worse than predicted in June. 
Exceptional and extraordinary 
items amounting to £638,000 
were also revealed, leading to a 
further anticipated reduction In 
the group's net asset value of 
£l.I9m. 

These losses follow equally 
difficult figures for the previous 
15 months, In which net losses 

' of £2.2m were reported after 
exceptional and extraordinary 
items were taken into account 
Sturla's accounts have been 
heavily qualified In both years. 

On the brighter side, Mr 
Britton released last week 
unaudited sir-month figures to 
October showing a return to 
pre-tax profits at £31,000. This 
was accompanied by news that 
Sturla's bankers are converting 
short-term loans into medium- 
term facilities. 

F. MUler sees profits faU 
25% due to competition 

BY DAVID DODWELL 
F. Miller (Textiles). Glasgow- 

based supplier to Marks and 
Spencer, which 10 days ago 
agreed an £lL3xn equity bid 
from Nottingham Manufacturing; 
yesterday blamed intense com- 
petition from cheap imported 
garments for an expected 25 per 
cent fall in pretax profits for 
the current financial year. 

In a statement to shareholders 
explaining why the Miller board 
supports the Nottingham Manu- 
facturing offer, chairman Mr 
Frederick Miller revealed that 
profits for the year 10 February 
13 1984 are expected to be 
£LSm—compared with £2.4m in 
the year just ended. This will 
bring to an end a 10-year record 
of steady, unbroken growth. 

Mr Miller said that competi- 
tion from cheap imports had 
continued, and the company had 
been unable to win contracts of 
sufficient size of keep his plant's 
automatic machinery operating 
at full capacity. 

Noting that the trend of 
intense competition was con- 
tinuing, Mr Miller said the out- 
look was “ not encouraging.” He 
added: “ Even if the scale of the 
company’s manufacturing opera- 
tions were reduced, it would not 
be possible to restore former 
levels of profitability." 

As part of a larger group— 
Nottingham Manufacturing is 
also a major supplier to Harks 
and Spencer—he felt Miller's 
future prospects would be “ more 
secure.” 

The terms being offered by 
Nottingham Manufacturing—one 
of its own shares for every six 
Miller shares—are at a consider- 
able discount to the market price 
prevailing when Miller asked for 
suspension at 42p in the first 
week of December. At present, 
Nottingham’s shares are steady 
at about 216p, while Miller 
shares—returned from suspen- 
sion—have drifted to 37p. 

Virani sells Norfolk shares 
Virani, the hotels and property 
group, has sold its entire hold- 
ing of 149m shares (or 74 per 
cent) of the equity of Norfolk 
Capital, the hotels chain con- 
trolled by Lady Joseph, widow 
of Sir Maxwell Joseph. 

Virani, which is run by 
Ugandan Asian businessman Mr 
Na2ma Virani, first disclosed on 
November 11 that it held 64 per 
cent of Norfolk and has since 

mode small purchases. 
The sale was made through 

Bank of Credit and Commerce 
International and the shares ore 
believed to have gone in two 
tranches of about 3.6 per cent 

Mr Virani said at the outset 
that be saw his holding in terms 
of on Investment while Norfolk 
described the two hotel chains 
as bring in different parts of the 
market. 

BIDS AND DEALS IN BRIEF 
IN ORDER to have a direct par- 
ticipation in the rapidly expand- 
ing field of technology. Estates 
and Agency Holdings has joined 
a group which is acquiring the 
circulation control and data 
capture divisions of Plessey for 
a total consideration of £L42m. 

Other members of the group 
are Drayton Consolidated Trust, 
a BAT Industries group pension 
fund, and the existing manage- 
ment The divisions are engaged 
in the development, marketing 
and maintenance of a range of 
computer systems and bar coding 
techniques, A new company 
called DS Limited has been 
formed to take over the assets 
and trade of ti-^s divisions. 

Estates and Agency has sub- 
scribed £570,000, and will hold 
30 per cent of the equity in DS 
together with £540,000 of 8 per 
cent unsecured loan stock repay- 
able 19S7 to 1992. 

The loan stock is convertible 
Into ordinary in certain circum- 
stances. As a result of options 
granted to existing management, 

the E and A stake in the equity 
of DS could be reduced to 25 
per cent assuming non-conversion 
of the existing loan stock. 

* * ★ 
Greenback Industrial Holdings, 

engineer, has acquired Dldsbory 
Engineering, a manufacturer and 
designer of mechanical handling 
devices, In a £2.5m cash deal. 

Pre-tax profits for Didsbury for 
1982 were £467,574 and its book 
value of net assets at the year 
end amounted to £141m. Both 
figures have been adjusted and 
net assets included £670,000 
cash. 

In October, Greeabank re- 
ported lower profits of £605400 
against £666,000, after a cut in 
interest receivable, for the first 
six mouths of 1983—on turnover 
of £6.45m compared with £5-13m. 

* * * 
Percy Billon has agreed to 

acquire from the trustees of the 
Philips Pension Fund 40 per cent 
of the capital which it does not 
already hold in Percy Billon 
Developments. 

PRD owns freehold Industrial 
sites at Sloogh and Erith. Tbe 
two sites comprise 1.75 and 11.5 
acres respectively and produced 
a rental income is the year to 
December 23, 1982 Of £390.392. 

Billon will be acquiring the 
shares for £14m and will be 
redeeming existing mortgages by 
PBDL to PPF, under which 
£lJ>2m is outstanding. 

Total consideration of £3.4m 
will be satisfied by the allotment 
to PPF of 148m Bilton ordinary, 

* * * 
J. Henry Schroder Wagg has 

confirmed the completition of 
the reverse takeover of the 
suspended Unlisted Securities 
Market company Bell Electronics 
by DB Instrumentation, a pri- 
vate Aldershot-based defence 
electronics company. 

The new company, DBE Tech- 
nology, is to have its 10m shares 
introduced onto the USM today. 
The company's brokers are 
James Cape!—they also acted for 
Bell Electronics. 

Mr David Smith of Schroder 

Wagg said that the deal had 
enabled the directors of DB 
Instrumentation to obtain a 
quote for their shares, without 
needing to sell any. They will 
hold 70 per cent of the enlarged e,,ui,y- * * * 

Gallaber subsidiary, the May- 
fair Group, a leading European 
cigarette vending operation, is 
to acquire the Vendepac vending 
service business from Four 
Square. 

Vendepac, with 11 depots 
nationally, is one of the largest 
vending operations in the UK 
and provides an operated service 
of drinks, snacks and confec- 
tionery to industrial and leisure 
outlets. 

Mayfair sees the acquisition as 
a further development of Its 
committed expansion programme 
into all areas of consumer vend- 
ing. 

* * * 
Brengreen (Holdings) has 

completed the acquisition of 
White Cross and issued 6453483 
ordinary shares as consideration. 

has encountered a new zone of 
economic gold mineralisation at 
a vertical depth of 1.100 feet oa 
its property in the Sway2e gold 
belt SOUth-west Of Timmins, 
Ontario. 

The latest hole from the pro- 
gramme of underground sampl- 
ing, now complete, intersected 
7.1 feet of ore grading an average 
of 0419 ounces (64 grammes) 
of gold per tonne, and a further 
5.5 feet at an average of 04S6 oz 
(8.9 grammes). 

Orofino's Mr Gerald Harper 
said that the results were excit- 
ing as they suggested there might 
be potential at greater depths. 

Full results from the under- 
ground sampling programme are 
expected shortly, and will be 
incorporated into the feasibility 
study which is already under 
way. 

Orofinn is controlled by North- 
gate Exploration. 

The junior Australian explora- 
tion company Ivanhoe Gold has 
reported further good gold inter- 
sections from a second drill hole 
at its Beaton’s Creek property 
near Nullagine, In Western 
Australia's Pilbara region. 

The new hole has been com- 
pleted to a depth of 300 metres, 
and Ivanhoe said that all 
samples contained “ detectable 
gold." 

Values over 1 gramme of gold 
per tonne were reported from 
11 intervals of 1 metre, but of 
far greater interest were four 
intervals with grades above 10 
grammes per tonne. Grades in 
these intervals ranged from 13.9 
grammes to as high as 26.1 
grammes. 

Ivanhoe has 45 per cent of the 
property, with Teos Mines hold- 
ing a similar stake. The 
remainder is divided between 
South Eastern Petroleum and 
Ascot Holdings. 

Malaysia's tin-producing Sangei 
Best Mines made net profits of 
MSl.OOm (£330400) tit the six 
montits to September 30, down 
from the MS 1.44m for the first 
half of the previous financial 
year. 

The company said that this 
level of profits will not be main- 
tained during the remainder of 
the year, which suggests that it 
is heading for the considerably 
lower profits forecast in the 
anuai report a couple of months 
ago. 

The fall In the second half will 
be attributable to development 
work and pre-stripping at the 
company's open-pit operations. 

An Interim dividend of 20 
cents per share, less tax at 40 
per cent, is declared. This com- 
pares with 10 cents last time, and 
is paid from earnings of 32 cents, 
down from 42 cents. 

CONTRACTS & TENDERS 

REPUBUQUE ALGERIENNE DEM0CRAT1QUE 
ET POPUUUHE 

(Algerian Popular Democratic Republic) 

MINISTER!: DE L’ENERGIE ET DE5 INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPREE NATION ALE “ SONATRACH " 
(National Company "Sonatrach") 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS 

The Directorate for Production is launching a national and inter- 
national call for tenders for the supply of: 

1 Lot of Skid-mounted Gas Pumps. 
This call for tenders Is intended for manufacturing companies only 
and exdudes amalgamations, representatives of companies and any 
ocher intermediaries etc, in conformity with the provisions of the 
Law No. 78-02 of 11 February 1978, with respect to State Monopoly 
on Foreign Trade. 

Tenderers interested in this call for tenders may obtain the 
specifications through their embassy from SONATRACH - Direction 
Production - 8, Chemin du Reservoir - HYDRA - ALGER 
(ALGIERS), D£partement Approvisionnement et Transports 
(Department.for Supplies and Transport), with effect from the date 
on which this notice Is published, together with a remittance in 
the sum of: 200 DINARS. 
Offers, of which 12 copies should be prepared and sent in a double 
sealed envelope, by registered post The outer envelope should be 
worded as follows: 
"APPEL D'OFFRES NATIONAL ET INTERNATIONAL 
(NATIONAL AND INTERNATIONAL CALL FOR TENDERS) No. 
TW 604/MA." “A NE PAS OUVRJR CONFIDENTIEL ” (DO 
NOT OPEN CONFIDENTIAL). The final date for submission of 
tenders is two months with effect from the date of the publication 
of this notice. 
Any submissions received after this date will not be accepted. 
Selection will be made within 180 days of the dosing date of this 
call for tenders. 

THE OXFORD INSTRUMENT 
GROUP pic. 

Notice is hereby given of the appointment 
of Barclays Bank PLC as Registrar: 

Correspondence regarding the share register 

and documents for registration should 
be sent to the address below 

TIM EUSTACE. 
SECRETARY. 

Barclays Bank PLC, 

Registration Department, Radbroke Hall, 

Knutsford, CheshireWAlG 9EU. 

Telephone: 05653888. 
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MANAGEMENT: Marketing EDITED BY CHRI$TOPHER LORENZ 

IT IS three o'clock on a damp 
Friday afternoon in late Octo- 
ber in Newcastle-upon-Tyne. 
Some 48 sales executives from 
the Cadbury chocolate company 
are closeted secretly in a hotel 
in this North of England city 
to discuss the final plans for 
the launch the following Mon- 
day of a new chocolate bar— 
called Wispa. It is the product 
which could prove to be the 
major breakthrough in boosting 
Cadbury's fortunes in the com- 
petitive confectionery market. 
Absolute secrecy was con- 
sidered essential to avoid arch- 
rival Rowntree Mackintosh 
from launching a pre-emptive 
strike in the area. 

Suddenly, the secret was out 
The local evening paper broke 
the story with a front pace 
banner headline shouting the 
news: " Wispa is back 3 ” 

“ All hell broke loose then.” 
recalls Norman Hawkins, Cad- 
bury's commercial director. 
“ The local newsagents and con- 
fectioners were clamouring to 
find out if it was true and when 
they could get supplies.” These 
small shopkeepers clearly re- 
membered the test launch of 
Wispa in the Newcastle area 
some two years previously—a 
test that had to be abandoned 
after a few weeks 11 because 
demand was so embarrassingly 
high ” and slocks simply ran 
out. 

Chocolate lovers, of which 
Britain has more per head than 
any other country in the world, 
persistently pressed their local 
shops for supplies of this 
oblong-soaped bar containing 
milk chocolate whipped into 
thousands of tiny bubbles. The 
few bars that were left even 
found their way on to a sort 
of black market “ We bad 
many ordinary people even 
takinc the trouble to write to 
Us asking where they could get 
supplies.” remembers Hawkins. 

When Wisna returned to New- 
castle on Monday October 24 
this year, it sold 9.5m bars in 
the first week and boosted Cad- 
bury's total market share in the 
region by almost a third—an 
unprecedented performance for 
a new product The Inert 
Wool worth store alone sold 
10.000 Wispa bars in one day— 
more than 10 times the num- 
ber it would normally expect 
to sell of its most popular con- 
fectionery product “ It was 
simply unbelievable,” enthuses 
Hawkins. “I’ve never seen or 
heard of anything like it in my 
25 years in the business.” 

AH this may sound very much 
like a marketing man's hyper- 
bole. especially since the pro- 
motional package accompanying 
the Wisna launch was one of 
the costliest ever for Cadbury’s, 
f If the money actually spent in 
Newcastle were reflected 
nationally, the amount would 
be some £7m). 

But local stores in the New- 
castle area confirm the ex- 
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Will word of mouth 
spread the Wispa? 

David Churchill reports on Cadbury’s latest confection 

tremely buoyant sales for 
Wispa. large grocery multiples 
such as Tesco, which have been 
reluctant to take a new product 
so close to Christmas, are now 
eager to stock the chocolate bar 
in some quantity in the New 
Year. 

Yet there remains a nagging 
doubt about any new chocolate 
product making any lasting im- 
pact in the chocolate confec- 
tionery market The leading 
brands have been around for 
decades—Cadbury's Dairy Milk 
was first sold in the early part 
of this century while Mars bars 
first appeared a half a century 
ago—and few rivals have suc- 
cessfully emerged to challenge 
their dominance in a total 
chocolate market worth some 
£1.5bn last year. The choco- 
late market is also little dif- 
ferent from other high volume 
consumer product markets in 
having a failure rate of nine 
out of every ten new products 
that are launched. 

Despite the risks, though, Cad- 
bury is confident enough to 
have spent £12m on a new 
custom-built plant at its 
BourneviUe headquarters to 

produce the new chocolate bar. 
Why should Wispa be any dif- 

ferent? First of all. says 
Hawkins, it offers chocolate 
lovers a different way of eating 
Cadbury's chocolate. " Our mar- 
ket research has consistently 
shown that most people equate 
chocolate with Cadbury's and 
so we wanted to capitalise on 
this customer loyalty,” he says. 

Although Cadbury had toyed 
with an aerated chocolate bar 
as long ago as the 1930s, it took 
the company's research and de- 
velopment team at its Bourne- 
viile factory in Birmingham 
several years to come up with 
a consistent formula. This re- 
search was carried out during 
the 1970s when Cadbury, like 
other chocolate manufacturers, 
searching for new products to 
stimulate a market which, while 
growing, was rapidly becoming 
mature in marketing terms. 

The process used to make 
Wispa is a jealously guarded 
secret since it involves whipping 
the chocolate Into a textured, 
light, consistency and then 
wrapping it in a thin coating 
of milk chocolate. 

Apart from consistency. 

another reason why Cadbury 
could be on to a winner is that 
Wispa assumes the “ chunky ” 
shape which chocolate consu- 
mers have increasingly 
appeared to prefer in recent 
years. Rowntree first identified 
this trend with its Yorkie bar. 
which it launched is the mid- 
1970s. The success of this pro- 
duct-offering chunks of choco- 
late rather than thin squares— 
eventually led to the other 
manufacturers, including Cad- 
bury, following suit with chunky 
versions of their existing best- 
selling brands. 

A further reason for Wispa’s 
success is its pricing strategy. 
At 16p it costs lp less than other 
such popular products as Mars 
bars or Cadbury’s Flake (with 
which it is in competition). 
Cadbury believes that Wispa 
offers the taste of its chocolate 
at a price that makes it a quick 
impulse huy, especially by 
children, who remain an ex- 
tremely price conscious section 
of the chocolate consuming 
public. 

Not surprisingly, the promo- 
tional launch In Newcastle was 
geared towards children, with 
sky-divers parachuting into the 

Newcastle Football Club ground 
to deliver supplies of Wispa to 
local children's hospitals. The 
television commercials, pro- 
duced by the Young and Rubi- 
cam agency, cleverly featured 
television stare from such series 
as Hi-de-Hi. Yes Minister, and 
It Ain't Half Hot Mum whisper- 
ing the secret of Wispa to each 
other. 

Yet in spite of the initial 
clamouring of the Newcastle 
public for Wispa, there are 
some within the trade who think 
Cadbury may still miss out "The 
major threat to Cadbury estab- 
lishing itself with a major new 
chocolate brand must come 
from Rowntree and its well- 
established Aero product” 
suggests Richard Eassie of the 
Mintel market research com- 
pany. which closely follows new 
product launches, “ Cadbury 
have seemed a bit slow in whole 
beartedly supporting Wispa and 
it may lose out in the end.” 

Rowntree has indeed launched 
a fierce counter-offensive to 
Wispa. When Cadbury first 
test-marketed Wispa in the 
Autumn of 1981, it prompted 
Rowntree to accelerate plans to 
bring out a chunky version of 
its Aero bars. “ We had been j 
the first into chunky chocolate 
bars with Yorkie." says market- 
ing executive Gordon Priestly, 
“ and so It was natural for us to 
extend the Aero bar into a 
chunky product” 

Although the Aero bubbles are 
bigger than those in a Wispa, 
the chunky Aero still offers the 
same sort of light chocolate bar. 
Rowntree test-marketed the new- 
style bar in Yorkshire in Sep- 
tember last year, and subse- 
quently distributed it nationally 
from the Spring of this year. It 
is priced at 15p—Ip less than 
Wispa. Trade estimates sug- 
gest it could eventually outsell 
the original Aero bars. 

Whether it will outsell Wispa 
is another matter. In the New- 
castle area the trade says that 
Wispa is heavily outselling the 
new Aero—bur that is not too 
surprising, given the heavy 
promotional support for Wispa. 
Cadbury's Hawkins also denies 
that there is any reluctance by 
Cadbury in supporting Wispa. 
“ It's a matter of being able to 
make enough Wisp as to meet 
the demand from the Tyne-Tees 
area—which represents about 
5 per cent of the chocolate- 
consuming public,” he says. 

Wispa sales were extended 
earlier this month to Northern 
Ireland—which is one of the 
highest per capita chocolate 
consuming parts of the UK— 
but Hawkins refuses to say bow 
soon It will be before wispa 
can be sold nationally, especi- 
ally in the lucrative South- 
Eastern part of the country. 
Cadbury, it would seem, is hop- 
ing for a whispering campaign 
to Induce chocolate lovers to 
start a national clamour for 
Wispa. 

Advertising in 1983 

Doing very 
BRITAIN'S advertising indus- 
try has many reasons to be 
well satisfied with its progress 
in 19S3. 

In terms of expenditure, 
advertising has performed ex- 
ceptionally well with every 
single media sector—Including 
classified—doing very well. 
This, suggests Mike Waters on, 
research director of the 
Advertising Association. is 
generally a good indicator of 
real economic recovery. “In 
fact advertising expenditure is 
at an all-time high. Which- 
ever way you look at it," he 
says, “ in absolute terms, as a 
percentage of GNP, it's high. 
The last time this was the case 
was 1973—it's taken this long 
to crawl back.” 

In fact the media cake has 
swollen by 9 per cent in real 
terms, the largest for many 
years. It’s highly unlikely that 
this rise across the board is 
accidental. says Waters on. 
There's been a tremendous 
surge in company profits which, 
combined with a rise in con- 
sumer spending, means com- 
panies can see their markets 
expanding and are feeling more 
confident. Historically, when- 
ever company profits and con- 
sumer expenditure have risen, 
advertising follows. 

It has been a year which has 
seen a significant shift in atti- 
tudes to advertising—what it 
can and cannot do—with the 
industry winning allies and con- 
vincing people (many at gov- 
ernment level) of its value as 
consumers* friend rather 
than gratuitous manipulator. 

Recent moves by many of the 
professions—particularly opti- 
cians, solicitors and account- 
ants—towards marketing them- 
selves (backed in the opticians' 
case by the Government) is 
regarded by Waterson as 
‘ a revolution ’ in how advertis- 
ing is perceived. The opti- 
cians’ affair is the first instance 
he knows of Government 
(Office of Fair Trading), con- 
sumer groups (Consumers’ 
Association, the National Con- 
sumers’ Council) and the 
advertising industry having 
concurred in such a way. 
“ There's been enormous in- 
terest all round.” he says of the 
professions. " It’s important 
not so much for the revenue 
it might generate—which will 
be low initially—but for the 
principle of the thing. . . 

Those pioneers of the in- 
dustry to have gone public have 
turned in respectable, and in 
Saatchi's case, notable results. 
Saatchi, with pre-tax profits 
doubled to £11.2lm in the 12 

months to September 1983, out- 
performed them alL Its turn-, 
oven too, more than, doubled. 
Most of this was through 
acquisition, though a healthy 35 
per cent was organic growth. 

Wight Collins Rutherford 
Scott reported substantial In- 
terim profits of £204,000 for the 
first time since going public 
(having lost £121,000 In the 1982 
first half), plus gaining about 
£6m of new business. 

Brunnings paid the price, far 
heavy Investment in Its 
regional, offices with pre-tax 
profits to end September halved 
at £252,000. though'the outlook 
for 1984 is good. - 

Not so happy is Geers Gross 
which suffered stock market 
blues with only a modest rise in 
interim profits and no rise in 
interim dividend. 

Record revenues 
Commercial television, despite 

a shaky start to the year,, with 
Channel 4 and TV-am’s baptism 
by Ire, ends on a high 
note. Record revenues - are 
reported for October with a 34.4 
per cent rise on 1982 of £94.9m. 
November beats that to show, 
the largest monthly , figure of 
£96,6410, a 25 per cent rise on 
1982. 

The Independent Television 
Companies Association reports 
a buoyant second half with ITV 
(including Channel 4). attract- 
ing 53.4 per cent of total view- 
ing audience against BBC 1 
and 2 — a considerable .Im- 
provement on 1882 which, was 
49.5 per cent without Channel 
4. 

One area where there’s ho 
progress to report is the inter- 
minable Equfty-IPA dispute 
now rumbling; Into .its second 
year—a real problem, which has 
made life difficult for TV-am 
and Channel 4. 

Commercial radio spawned 
three new stations and dosed 
one. If s been a satisfactory 
yeer for this young medium; 
national ■ advertiser,s which 
tested (he medium in 1982 
stayed for 1983;. The most 
notable was Kleenex, which 
jettisoned its television links 
so good were its radio results, 
and now plans a total national 
radio campaign for 19814. . 

The top ,.20 agencies have, 
been shaken and stirred by 
various mergers, account, flit- 
tings and international align-. 
mentl. . Media Independents 
have come more to the fore 
this year, with two -of the 
largest, TMD and Chris Ingram, 
hilling £30m and £24-4m 

respectively. They. have noted 
with wry anuBwmeor the trend 
among large ageoek* ib sipban 
off tbeir own media depart- 
ments as -separate, entities 
.(Horizons> at . iYotm® - .and 
Rubicam, „ Mercury Media, at 

. Benton and Bowles). • \. ■ 
.Frank Lowe hoicked bis 

young ageocy many leagues up 
the chart merger with 
the internationally Jinked - but 
beleaguered Waseys. 

Davison Pearce; the -.TJKs 
third largest agency,' celebrated 
its most _sxXtiH»ilar Tear by 
Increasing its bUbagS' by 41 

. per cent since its management 
buyout from Ogilvy and Mather 
in February. : .. 

New advertisers continue to 
join the; Yanks.; In particular 
the financial sector shows the 
most gtowth^-S5. per cent 
Government expenditure is up 
some 27 per cent, including 
local government and services 
recruitment campaigns. 

For the poster business it has 
been a year of getting its act 
together/- "The market has 
changed “ dramatically," says 
John Watts, chief executive of 
Mills and 'Allen, "from a slow 
moving long-term market to an 
extremely fast one. It's come-up 
to date with a bang. Where 
short term, used to mean book- 
ing in-January for April, May 
and June, it now means talking 

. about January in mid-Dec- 
ember.” : • 

Despite the furore about data 
protection, and Privacy recently 
aimed .nt> direct mail, now tile 
nation’s:;third'largest advertis- 
ing ' medium, the Direct Mall 
Soles-Bureau reports-that It has 
never been so widely considered 
a« 'an alternative by advertisers. 

There’S'considerable room.' for 
improvement. in' the way the 
press markets itself and services 
its advertisers, according to Ken 
Miles _<j£ . the Incorporated 
Society '-if. British Advertisers. 

: Cooperation among newspapers 
is long overdue though the 
Newspaper' Conference.vearly 
next year bode* well.; ' 

Significantly,- classified ad- 
vertising (the first area to drop 
away In a recession since it 
consists of 40 per eent of jobs) 
returned from being .pared 
back la 1980-81 to jump by 
nearly 10 per cent In real, terms 
over-'-the last six- months of 
1883- “It blindingly obvious.” 
says,.Mike'Waterson "that the 
dramatic -pick-up in classified 
reflects:,.iter:reality of the 
economy." ; . *, 

Feona McEwan 

TECHNOLOGY EDITED BY ALAN CANE 

APPLE STAKES ITS FUTURE ON ANIN]NOVATIVE PERSONAL COMPUTER? ADVANCE IN METER READING METHODS 

Will ‘Mac’make it big on ‘broadway’ ^hythe meter man should never 
BY LOUISE KEHOE IN SAN MATEO. CALIFORNIA have to call twice again 
FOR APPLE Computer, the 
future depends on “Mac,” a 
personal computer that is ex- 
pected to be unveiled at the 
company’s annual meeting on 
January 24. 

By then, however, “ Mac ” will 
be old news and the hundreds 
of analysts that fallow the fast 
paced, multi-billion dollar per- 
sonal computer industry will 
already have voted “ Mac " a hit 
or a miss. 

The introduction of a personal 
computer is a major event for 
any manufacturer. For Apple 
Computer, the introduction of 
" Mac " is critical. If the product 
is successful. Apple could regain 
its crown as the leading U.S. 
Personal computer maker. If 
“ Mac ” flops. Apple's pride, and 
the company’s image as a tech- 
nology leader, will go with it. 

With so much riding on the 
event, it is being planned like 
a major theatrical production. 
Sneak previews are underway. 
These intimate showings of Mac 
are being staged in Apple's pur- 
pose-built product introduction 
theatre, complete with curtain- 
like partitions that are drawn 
back dramatically to reveal the 
product as the climax of the 
show. The Apple Theatre is cur- 
rently running daily perform- 
ances for selected audiences of 
journalists, industry analysts, 
retailers, and distributors who 
are invited to meet Apple's 
executives for a preview of the 
product 

All attendees are required to 
sign non-disclosure agreements, 
lest they should be tempted to 
upstage Mac’s first public per- 
formance at Apple's annual 

meeting in January. 
Apple, and its publicity 

agents, are old hands at the 
product introduction sbows. Last 
year the company revealed 
“Lisa" with similar dramatic 
art. In that case, the previews 
were a great success, but the 
“show” did not last on the 
road. Lisa is acknowledged as a 
technically superior personal 
computer, but it has not been 
a great success in the market- 
place. Retailers continue to com- 
plain that Apple's Lisa is too 
expensive to compete with other 
computers, despite an 18 per 
cent price reduction in Sep- 
tember. 

Recently Apple president 
John Sculley acknowledged that 
Lisa was a disappointment. “ We 
learned a lor from Lisa,” he 
said. “Most of it was positive, 
but we made mistakes.” Apple’s 
biggest error, Sculley ack- 
nowledges, was introducing the 
product in January and then not 
shipping it until June. "The 
publicity was wasted,” says 
Sculley. 

Apple UL Apple's previous 
introduction, was also a flop. 
Although the company is now 
putting significant effort into 
reviving the IIL the computer 
carries a heavy weight of nega- 
tive publicity, and indifference 
from retailers. 

So Apole badly needs “ Mac ” 
to be a hit. Accordine to those 
who have seen it, “Mac" will 
nroduce thunderous apolaus. 
The machine is said to incor- 
porate many of the innovative 
features of “Lisa" at a price 
that will apneal to a much wider 
audience. Like Lisa. Mac will 
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be easy to use. A " mouse " 
pointer and a set of " icons ” 
on the video screen will replace 
keyboard commands to direct 
the computer. 

“ Mac " has been called ugly, 
but its "footprint” is hand- 
somely small. That is to say, it 
will take up very little desk 
space—a criticism of earlier 
Apples. Mac’s brain is a 6800 
microprocessor—more powerful 
than the 8088 used in IBM’s PC. 
The machine will come with 
plenty of internal memory and 
will be equipped with a new 
type . of micro-disk drives 
measuring only 3.5 inches in 
diameter. 

Mac will have its own way of 
doing things on a proprietary 
operating system. It will not be 
immediately compatible with 
either the IBM Personal Com- 
puter or Apple’s earlier pro- 

ducts. The all important 
library of applications software 
available for Mac will, however, 
include a plentiful supply of 
business and home programs. 
Hundreds of software com- 
panies have been secretly de- 
veloping programs for Mac over 
the past year. That, in Itself, is 
seen as an industry vote of 
confidence. 

When the curtain goes up, 
Apple and its shareholders will 
be bolding their breaths. Mar 
now seems sure to meet with 
instant acclaim, but the real test 
for Apple will be whether Mac 
can reach the " broadway " or 
mass appeal in the personal 
computer market, or whether it 
will, like Lisa, remain an “off 
broadway ” hit that appeals 
only to the cognoscente of desk- 
top theatre. 

METER READERS employed 
by electricity boards may soon 
experience a marked upturn in 
job satisfaction. A device sold 
by a company in Surrey pro- 
mises to reduce the time they 
waste calling on houses when no 
one is at home. 

With the hardware, the meter 
reader can measure electricity 
consumption even when the 
house is empty. Normally, such 
people can gain a reading only 
by physically inspecting the 
meter, which may be in the 
basement of the house or under 
the stairs. 

The equipment produced by 
Infratec of Woking channels in- 
formation from the meter to a 
light ceil fitted into the front 
door. The electricity-board em- 
ployee can then obtain a read- 
ing simply by pointing an infra- 
red detector at the front of the 
house. 

The instrument translates the 
series of pulses that the cell 
emits Into a figure for the level 
of consumption, which is re- 
corded in an electronic memory. 

Several of Britain's electricity 
boards are talking to Infratec 
about buying the hardware. All 
the boards are concerned at the 
inefficiency of reading meters 
by employing inspectors. Some- 
times half the calls that these 
people make are futile because 

the householders are out 
La one option, the electricity 

supply industry is experiment- 
ing with ways of obtaining data 
about consumption without the 
need for inspectors. For ex- 
ample, the information could be 
sent to the board's headquarters 
by radio waves or by the tele-; 
phone network. 

But Infratec, which is partly 
owned by another company 
called Micro Control Systems, 
says that its technique could 
be employed far more easily. 
The modifications to each house 
would cost only about £10. says 
the company. The electricity 
boards would also need to equip 
their inspectors with infrared 
detectors, which look like large 
torches, at a cost of a few hun- 
dred ponds each. 

According to Infra tec, the 
“ torches ” could be linked to 
instant billing machines, which 
the staff employed by the elec- 
tricity boards would carry 
around with them. 

The machines would receive 
information from the detectors 
and convert this to a bill, which 
could be immediately put 
through the householder’s letter 
box. In this way, the cost of 
administering accounts and 
posting bills could be sharply 
reduced. 

A key part of Infratec's 

system is the hardware that 
collects information directly 
from the meter. Mr Donald 
Bent, a director of Infrasbec, 
says this is so simple that he 
is surprised no one has thought 
of the idea before. 

A small infrared tararcmitter 
is dipped to the side of the 
electricity meter. This directs 
rays at the disc amide the meter 
that revolves at a velocity pro- 
portional to the rate at which 
electricity is consumed. A small 
black mark on the disc indicates 
when the disc had made a com- 
plete revolution. 

By “ watching ” for this black 
mark, the transmitter monitors 
the level of consumption. A 
small package of Electronics 
converts this figure into a read- 
ing which is channelled -by 
electric signals along wires to 
the front door. 

The adavantage of this tech- 
nique, says Infratec, is that the 
householder does not need to 
tamper with his meter in any 
way. 

IJQ another possibility, offices 
or factories. could employ; the 
same system to channel 
Information from meters - to 
central computers, for example 
as part of schemes to monitor 
energy consumption. 

Cloth cleaned, pocket suited 

IN rjEBRUAItY, authors wffi 
receive their first royalties 
through the' Public Lending; 
Right—via a computer that 
has 'In.Vita 680-megabyte store 
same 7,750 registered authors 
names and ever a million book 
titles;' 

.. Logics has - designed the 
special-purpose software and 
has also supplied a Perkin 
Elmer 3219 computer for the 
job.- .. ■ 

The first PLR payments will 
. be calculated from nearly 3m 

loans recorded in id sample 
libraries between January 
and June 1983. As each book 
is issued to the borrower, Its 
label Is read electronically to 
record the loan on the local 
library computer. The data 
will be' transferred . In bulk 
monthly to the main-.FLU 
machine at Stockton on Tees. 
- sealing up,- loans at the 
16 sample libraries are used 
to determine what proportion 
«* the available £2m each 
book has • earned nationwide. 

.Thera b a tfmltet 
£1 per book and' a~ maximum 
of £5,000- pee. anthem Logie* 
is on Or-637 «nL >• 

BY ANTHONY MORETON 
Communications 
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Apple's Lisa, above, featured[ innovations derived from the Xerox ‘ Alto * research program including multiple screen windows 
and icons, right. Despite critical acclaim, cost and poor marketing strategy meant it failed to make much impact 

MANY OF the new fibres and 
new dyeing and printing proces- 
ses introduced in the textile 
industry during the 1960s and 
1970s arrived just before the 
cost of energy took off. The in- 
dustry is therefore now engaged 
in a hunt for every possible 
energy-saving process. 

The Shirley Institute in Man- 
chester, the leading research 
body rn the cotton and man- 
made fibre side of the industry, 
has, as part of a programme 
aimed at developing optimum 
low-energy pathways for textile 
finishing, designed and devel- 
oped a new steam purge im- 
pregnation system. 

This overcomes the problem 
of inadequate wetting-out doth, 
which was a major stumbling- 
block to efficient energy use in 
fabric finishing and provides 

the key to single-stage, more 
streamlined processing. 

Textile finishing may be 
divided into three distinct 
phases: cloth preparation; dye- 
ing or printing, to impart colour 
and pattern; and application oE 
a range of chemical and mech- 
anical treatments to give the 
cloth dimensional stability and 
enhanced performance—that is, 
minimum-care, shrink-resistant, 
water-proof, low-flammability 
properties. 

Steam purging is carried out 
at the first, preparatory stage, 
at which the cloth is thoroughly 
cleaned of all impurities, fats, 
waxes, lubricating oils and ^izei 
usually by immersing the cioth 
in hot alkaline solutions of de- 
tergent 

The steam purge prior to this 
scouring process ensures com- 

plete wetting-out of the fabric, 
which in turn makes aflr subse- 
quent processing much more 
efficient,. and is applicable to 
fabrics made from all types of 
fibre, even those which cannot 
be completely wetted out using 
conventional techniques. - 

Dr John Roberts, manager of 
the Institute’s energy group, 
who has been leading this work, 
is confident that use of the new 
machine in conjunction with a 
combined desire, scour and 
bleach at low temperature can 
reduce the level of energy use 
and make significant cost re- 
ductions. 

Shirley has worked in col- 
laboration with Sir James Far- 
mer Norton (International), a 
major UK finishing machinery 
manufacturer, to develop the. 
new system purge impregna- 
tion system. 

Microwave 
radio link 

MICROWAYE .ASSOCIATES 
. has ItttrftduttdL A; lightweight 

portable microwave radio link; 
-. suitable for -wcedimm- ox short-' 

tmnge trauamlssioa of mono*, : 
chitmieph^Esignals.-:: '• 

The t, -hardware ' will’ link . : 
cameras ahdjttctnrr mopj tcy, 
paiticahnfy:ixi mabile units.-: -- 

The link is - . frequency 
modulated' end works In any 
allOcatedchonnettntheO to 
2.0* GHx band,'.The transmitter' 
and. receiver have a hlgh-galn .. 
dish aerial‘ and an omni* > \ 
directional aerial. The units .- 
work from 4'. 12 volt supply f 

. and ;fhft range .Is. up to. about J 
fiver metres.: Mere ©n 0582 \ / 

\miAlr: i / 

^ % 
■ ■ - - 1. ::Vv ' - - - - P.J 

iviirt ? ■ 
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KEY MARKET MONITORS 
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STOCK MARKET INDICES 

HEW YORK 
DJ Industrials 
DJ Transport 
DJ UtlBtles 
S&P Composite 

Dec 21 
125458 
596.79 
131.17 
163.56 

Previous 
124137 
591.09 
130.78 
162.00 m

ill
 

1 LONDON 
| FT IndOrd 772.00 769.80 593.40 

FT-A AH-sftara 468.05 46437 380.41 
FT-A 500 499.30 49636 420.34 
FT-A Ind 460.75 458.70 394.61 
FT Gcrfd mines 580.10 570.10 529.70 
FT Govt secs 8253 8270 80.11 

1 TOKYO | 
| Nikkei-Dow 9717.65 962733 7810.15 
1 Tokyo SE 71257 70833 57B.B8 

1 AUSTRALIA 1 
| AHOKL 758.10 757.80 467.80 
1 Metals & Mins. 546.30 546.40 389.40 

1 AUSTRIA 1 
| Credit Aktien 5578 5531 4930 | 

1 BELGIUM 1 
1 Belgian SE 135.18 134.79 98.89 | 

1 CANADA 
I Tomato 
B Composite 2537.77 251130 186430 

I Montreal 1 
| Industrials 442.99 43739 31533 1 
§ Combined 426.42 42133 311.10 | 

1 DENMARK 1 
Copenhagen SE 204.44 20233 9438 

FRANCE 
CAC Gen 149.70 149.20 99.40 
Ind. Tendance 16030 15930 11830 

I WEST GERMANY 1 
FAZ-Aktien 34673 34535 247.85 
Commerzbank 1024.90 102170 74730 

HOMO KONG - -- • —   •- ~ 
Hang Seng 85736 85833 7S3.16 

ITALY - . . 

BancaComm. 189.65 18934 16570 

1 NETHERLANDS \ 
I ANP-C8S Gen 148.40 14730 97.80 
1 ANP-CBStnd 122.80 12330 8230 

1 NORWAY 1 
| QstoSE 21436 21338 8576 | 

1 SINGAPORE I 
| Straits Times - 981.83 98574 72734 | 

1 SOUTH AFRICA 1 

1 Golds 860.6 8467 855.40 
| Industrials 941.6 937.1 726.90 

1 SPAM I 
Madrid SE 118.14 11876 99.29 

SWEDEN 
J&P 1451.77 144975 883.35 

SWITZERLAND 
Swiss Bank kid 375.70 37230 278.40 

WORLD Dec 20 Prov Yrago 
Capital imi 17930 178.70 150.90 

| GOLD (per ounce) 

London 
Doc 21 
S378-375 

Prev 

$377,875 
Frankfurt $378.75 $37830 
ZGrich *37875 $378.25 
Pans (fixing) $378.65 $375.44 
Luxembourg (fixing) *37855 S37575 

New York (Dec) $37730 $379.40 

' Latest pn}<*xm figure; t Latest waHaUa figure 

U A DOLLAR STERLING I 
(London) Doc 21 Previous Dec 21 Previous 

S - - 1.4225 1.419 
DM 2.7715 2.766 33450 3.9275 
Yen 234.90 234.7 33475 333.25 

FFr 8.4600 8.4475 12.03 11.985 

SwFr 27140 2.205 11.53 3.13 
Guilder 3.1150 3.108 4.4325 4.4125 
Uni 168130 1679.0 2391.0 2382.0 
BFr 56.46 5637 8035 80.0 
CS 1749750 174875 1.7770 1.7715 

INTEREST RATES 

Euro-currencies Dec 21 Prev 

(offered rate) 
£ 9% 9% 
SwFr 4'VTB 4% 
DM 6’/,6 
FFr 12% 14 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 10% 107« 
6-month U5.S 10% 10% 

as. Fed Funds 9%»t 9% 
IKS. 3-month CDs 980 10 
U.S. 3-month T-bOls 8,99t 982 

U.S BONDS 

Treasury Dec 21 Prev 
Price Yield Pnee Yield 

10% 1985 99'%s 10.78 99'%s 10.80 
11 % 1990 98*%* 11.75 9B'%» 1180 
11.75 1993 99**3 11.80 99'%a 11.86 
12 2013 100*fe 1179 100'fc 1175 
Corporate Dec 21 Prev 
AT&T Price Yield Price Yield 
10% June 1990 92% * 1270* 927a 1200 

37a July 1990 67.432' 11.00* 67.432 11.00 
8* May2000 75%* 

Xerox 
1270* 75% 1220 

-10% March 1993 91V 1270* 91% 1270 
Diamond Shamrock 

10% May 1993 39V 12.50* 89% “1280 
Federated Dept Stores 

10% May 2013 85V 
Abbot Lab 

12.45* 85% 1245 

11.80 Feb 2013 94.90* 
Alcoa 

1245* 94.90 1245 

12% Dec 2012 94.724' 1295* 94.724 1295 

FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 
US. Treasury Bonds (C81) 
8%32ndsoMOO% 
March 69-21 69-29 69-16 69-14 
OS. Treasury KBs PUN] 
Sim points of 100% 
December 91.03 91.13 91.02 91.03 
CertUlcatos of Deposit (RM) 
Sim points at 100% 
December 90.11 90.18 90.10 90.13 
LONDON 
Three-month Eurodollar 
$lm points at 100% 
March 89.74 89.74 89.55 8981 
20-year Notional Gilt 
£50,000 32nds at 100% 
December 109-24 109-27 109-05 109-G7 

COMMODITIES 

(London) 
Silver (spot fixing) 
Copper (cash) 
Coffee (Jan) 
Oil (spot Arabian tight) 

Dec. 21 Prev 
818.20p 608.90p 

£918.00 £978.50 
£2013.50 £2039.00 

$28.12 $28.12 

WALLSTREET 

GNP growth 
forecast 
raises hopes 
The year-end rally moved into full stride 
on Wall Street yesterday when the Com- 
merce Department, in its “Dash" fore- 
cast for the final quarter of the year, 
predicted a lower rate of growth in U.S. 
gross national product than the bond 
market had been expecting, writes Terry 
Byland in New York. 

The announcement, which was quick- 
ly followed by optimistic comments from 
Mr Donald Regan, the Treasury Secre- 
tary, brought a rapid recovery in bond 
prices from the falls suffered late on 
Tuesday, on disappointment with the 
terms of the Treasury's S15bn refunding 
programme, to be put into effect next 
week. 

The market's own optimism also 
showed itself in a sharp jump in leading 
stocks in the early part of the session. 

The advance slackened at midsession, 
but the market was led forward again in 
the final hour of trading when there was 
renewed support for leading stocks. The 
Dow Jones industrial average ended 
13.01 higher at 1254.98, with turnover 
showing a significant increase at 107 m 
shares. 

The Commerce Department’s forecast 
was regarded on Wail Street as a wel- 
come indication that the economic re- 
covery is proceeding at a more re- 
strained rate, and is thus less likely to 
provoke intervention by the Federal Re- 
serve to tighten credit policies. 

Also steadying sentiment was news 
that consumer prices rose by only 0.3 
per cent last month, a further sign that 
inflationary pressures are less fierce 
than has been thought 

Among those to lead the stock market 
ahead were IBM $1% up at 5123%; Gen- 
eral Motors 5% better at $74; Honeywell 
52 ahead at 5137%; and General Electric 
up Sl>/< to 557%. 

Widespread gains were again 
achieved among the airline issues, with 
AMR, parent of American Airlines, up 
5% at $37% and UAL (United Airlines) 
5% higher at $37yB. The Dow Jones trans- 
portation average was also boosted by 
gains in rail issues. 

A recommendation for oil shares by a 
major brokerage house - which believes 
the sector has been left behind because 
of the doubts over oil prices - brought a 
gain of 5% to 537% in Exxon, and 52% to 
$42 in Atlantic Richfield. 

Among the most active stocks was 
MGM-UA which slipped S% to 514% on 
turnover well above lm shares as stock- 
holders took the view that no counter- 
bid to Mr Kirk Kerkorian's terms would 
be forthcoming and sold their stock to 
arbitrageurs who will “warehouse” it un- 
til the bid is finalised. 

K-marL 5% higher at 533, responded 
vigorously to the reports of excellent 
Christmas trading. But other retailers 
had a subdued session. 

Sony, the Japanese electrical products 
manufacturer, added 5% to 515%, taking 
its lead from the strong rally in the To- 
kyo stock market 

Other firm features included Ameri- 
can Express at 531%, still recovering 
poise after the recent warning on this 
year’s earnings prospects. 

Among the home computer manufac- 
turers, Coleco Industries, fell $4% to 
518% as doubts, over the sales progress 
of the group’s new Adam computer 
strengthened after J. C. Penney, the 
store group, said that it had removed the 
Adam from its list 

In the credit markets, yields slipped 
lower following the GNP forecast from 
the Commerce Department Trading 

was not heavy but dealers saw some re- 
tail buyers for a change. 

The traditional weekly make-up day 
operations at the banks kept the Federal 
funds rate high at first but it eased to 
9% per cent later after minor help by the 
Federal Reserve in the form of bill pur- 
chases. 

The three-month Treasury bills were 
at a discount of 8.94 per cent against 9.02 
per cent overnight, and the six-month at 
9.17 per cent against 9.24 per cent 

At the longer end, where inflationary 
expectations have been a significant 
factor recently, yields shed seven to 10 
basis points. The key long bond traded 
at lOIF/u from 100%: overnight, and 
yielded 11.90 per cent 

In the municipal bond market prices 
added around half a point after a major 
underwriter suspended trading in Guam 

development bonds pending discussions 
with the U.S. Treasury regarding an ap- 
parent change of official policy on the 
tax-exempt status of territories classed 
as associated with the U.S., but not as 
states of the union. 

Suspension of the Guam loan puts 
5850m back into the market, and this fig- 
ure could rise to Slbn if other similar 
loans are suspended. Some of this cash 
found its way into other municipals, lift- 
ing the interstate power agency bonds to 
98, against 97% on Tuesday. 

TOKYO 

Foreigners 
arrive 
in force 
A BROADLY BASED surge in prices of 
chemical, textile, shipbuilding and big- 
capital steel stocks, triggered by heavy 
foreign buying of large-capital issues 
generally, sent Tokyo soaring to a sec- 
ond successive peak yesterday, but the 
spiralling prices alarmed some inves- 
tors. writes Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow market average 
added 89.72 to finish at 9,717.65, above 
the 9,700 level for the first time. Volume, 
a record 740.59m shares against Tues- 
day’s 500.25m, was the largest since 
721m shares were traded on February 2. 

Heavy foreign institutional buying 
was identified in medium and low-priced 
big-capital issues. Foreign buying in the 
morning session amounted to 55m 
shares, compared with foreign selling of 
28m, according to Daiwa Securities. 

Buying on hopes of year-end rises was 
thus further spurred by heavy foreign 
purchases. Foreigners showed a particu- 
lar interest in Mitsubishi Heavy Indus- 
tries, which climbed Y9 to Y272. 

Other big-capital issues rising sharply 
were Sumitomo Chemical, up Yll at 
Y205; Nippon Steel, up Y6 at Y170; Kawa- 
saki Steel, up Y7 at Y180; and Nippon 
Kokan, up Y8 at Y146. Blocks of lm 
shares were noted being bought from 
abroad. 

The bond market had a firm trading 
session, helped by improved supply-de- 
mand conditions, more extensive deal- 
ings by financial institutions, especially 
city banks; and purchases by industrial 
corporations and financial institutions 
serving the agricultural and forestry 
sectors. 

The yield on the benchmark 7.5 per 
cent long-term government bond, matur- 
ing in January 1993, hit a low of 7.4 per 
cent at one stage. The 7.5 per cent bond 
traded on the inter-broker market was 
also quoted at a low of 7.41 per cent, 
down from Tuesday's 7.435 per cent. 

Trading in convertible bonds on the 
Tokyo Stock Exchange hit an all-time 
record high of Y92bn. 

LONDON 

Bank’s view 
assists 
record run 
A MILDLY OPTIMISTIC quarterly bul- 
letin from the Bank of England, declar- 
ing that the UK economy is now among 
the world leaders, helped London equity 
markets to continue their record-break- 
ing run yesterday. 

The Middle East bid of up to 395p per 
share for a stake in Kleinwort Benson 
prompted it to jump 53p to 420p and 
sparked off a further wave of specula- 
tive activity in the merchant bank sec- 
tor. 

Blue chip industrials moved narrowly 
in thin trading, but the FT Industrial Or- 
dinary index closed 2.2 up at a peak 
772.0. 

Government securities had late gains 
in the longs extending to % while short- 
er maturities closed marginally higher. 

Details. Page 23; Share information 
service, Pages 24-25 

AUSTRALIA 
THE FIRMER world bullion price help- 
ed to revive gold stocks in Sydney, and 
industrial issues also edged ahead, al- 
lowing the All Ordinaries index to close 
0J2 firmer at 758.1. 

However, the latest round of local 
bank prime rate cuts failed to inspire in- 
vestors, whose focus remained on U.S. 
interest rates and their impact on metal 
prices. 

HONG KONG 

LEADING STOCKS were mixed at the 
end of the regular half-day trading ses- 
sion in Hong Kong and the Hang Seng 
index suffered a 0.97 setback to 857.56. 
Business continued to be thin. 

Among leaders, Cheung Kong added 
HKS1.05 to HKS7.05, while Hongkong 
Bank put on 5 cents to HK57. Hongkong 
Land fell 3 cents to HKS2.62. 

Hutchison Whampoa and Jardine Ma- 
tbeson each shed 20 cents to HK514.10 
and HKS10.90 respectively. 

SINGAPORE 

PROFIT-TAKING and a lack of fresh 
buying left shares easier for the third 
consecutive day in Singapore. Hie 
Straits Times industrial index dipped 
3.91 to 981.83. 

The plantation sector proved an ex- 
ception to the trend, led by K.L. Kepong, 
which added 2 cents to S53.12 after an- 
nouncing higher sales and after-tax 
profits for the year to September 30. 

SOUTH AFRICA 

A REVIVAL in Johannesburg gold 
shares was followed immediately by 
profit-taking, to leave prices well off 
their highs for the day, with trading 
quiet and institutional involvement said 
to be minimal. 

Of the mining houses, Anglo-Ameri- 
can managed a 20 cent gain at R19.50 
and Gold Fields advanced SA 50 cents to 
R24.75. De Beers firmed 5 cents to R9. 

CANADA 
AN EARLY setback in Toronto was 
swiftly corrected as oil and gas issues 
joined golds in providing a strong show- 
ing. Base metals and the industrial side 
were more muted. 

By contrast, Montreal industrials 
-were to the fore, followed by the utilities 
sector, but selling was evident among 
the major quoted banks and the papers 
group. 

Tidying up 
uncovers 
bargains 
STRONG PERFORMANCES were re- 
corded in many European centres yes- 
terday as investors tidied their opera- 
tions for the year and looked forward 
with optimism to signs of an economic 
upturn in 1984. 

An active day's trading in Zurich took 
the industrial index up 3.4 to 375.7 - a 
high for the year. The chemicals and 
general indices were also at peaks. 

Heavy demand sent Oerlikon-Buhrle 
up SwFr 40 to SwFr 1,280, and it led the 
bourse higher. The buyers were stud to 
be private banks in Geneva whose inter- 
est was whetted by the market view that 
the company's arms order inflow was 
better than expected. 

Bond prices continued to advance 
slightly in moderate activity. 

Continued strong foreign demand for 
publishers was a feature of a mainly 
higher Amsterdam. Elsevier opened at a 
record high of FI 496 and continued to 
advance to FI 505- FI 13 up on the previ- 
ous session. VNU added FI 2 to FI 125.30. 

The bond market moved slightly low- 
er. 

Brussels remained firm, despite a 
drop in activity. Among holding compa- 
nies, Groupe Bruxelles Lambert added 
BFr 15 to BFr 2.295 and Societe Gen- 
erate BFr 5 to BFr 1,680. 

Banks were in particular demand in 
Frankfurt. Deutsche added DM 6.70 to 
DM 330.20, while Commerzbank and 
Dresdner each rose DM 3 to DM 167 and 
DM 170.50 respectively. 

Among industrials, Thyssen rose DM 
1.50 to DM 80 

Bonds held steady and the Bundes- 
bank sold DM 54.4m of paper to balance 
the market after Tuesday's DM 64.3m 
sales. 

In Milan, AT&T’s announcement that 
it had agreed in principle to buy around 
25 per cent of Olivetti was met with en- 
thusiasm. Olivetti, which at the lunch- 
time official close was down L39 on the 
day at L3.8I1, ahead of the announce- 
ment, was later quoted at L3.950 in af- 
ter-hours trading. Elsewhere, shares 
were mixed following the previous ses- 
sion's rally. 

Early sentiment in Paris was boosted 
by a cut to 12% per cent in daily call 
money rate from 12% per cent, but activ- 
ity later subsided. 

Thomson-CSF added FFr 6 to FFr 191 
after an announcement by the Stockbro- 
kers' Association that the state-owned 
Thomson-Brandt had increased its 
shareholding to more than 50 per cent 
from around 41 per cent 

Shares were steady in quiet Madrid 
trading. Commercial banks, which were 
out of favour on Tuesday, ended the day 
mixed. 

In Stockholm, Fharmacea continued 
its advance, adding SKr 13 to SKr 323 as 
part of a broad recovery in the market. 

. .*;i 

fii** 

Who’ll be home for Christmas? 
What better way of bringing Christmas spirit 

into your home than a bottle of Johnnie Walker 
Red Label? 

Enjoy with family and friends the taste of the 
world's most distinctive Scotch Whisky. 

Have a very Merry Christmas. 

Johnnie Walker Red Label . 
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YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES r 

12 Month 

ffigh Lm Slock 
P7 Sb 

Dfu YU I TODs High Low 

Ofgg 
DOM Pin. 
(tosOosa 

12 North 
Ihgh low Stack 

P/ S% 
Dir. YU. E loot High 

Oi'ge 
Data Pm*. 

LOB (hiotaChm 
12 Monk 
High LOB Stack 

I?V 8% AAR «4 26 21 125 19% is* ie* +%' 86% 58% Bnn puoc 49 22 83% BZ% 63V +1% 30% XV ChPM 
sc% 55* US- 140 £3238 1233 50* 

§ 
50 -* 35* 19% BatfCp 2 60 11 292 ®* 32* 33% -A % 22% 22% OIPM 
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V40 67 7 8* 

pttJB J1. 3 
104 73 12 346 
232 IT. 7 10® 

sf*75 ft.-/.. zXO 
pfAJB9 31 .. 20 
put IV . tJ 

pfta7S 14. ..8 
- 400 £4 was 

<32'1.1-37 80 
H54a V9 . 7 . 
' 1 £0 22281 

•- 04| .3*1 
- 192 C2. B £765 

V40 H - Z300 
30014. 
525 IV 

' W0TT2. 
. 732 M.. 
. 109a 58 
- Xa £ 

£04-11. 27 MW 
. M-o aim 
230 44 1*1358 

' 2 . 
23*. 52 7 04 

P&04* 77 ■ 120 
06 .3 .13 159 
30 19 1222 
inu 1231 

£226 O. 8 187 
IX 11. 5 
100 W 9 
£99 7ft 7 

PI4.TO 13. 
p44.11 ft . 
18784 t£ 
pa»'1£ 
ft 7 12- 
• 40 10 

3«% 24% 34% 
40% 40% 

X% -04% 25% 
18 17% M 
27 26% 27 
125% 122* 122* 
21% XI 21% 
«%. B% 15% 
®% 28% 29%. 
2% 2 2% 
41%. 40% 41; 
31% 30% 31% 
13% W* 13%. 
24 . 28% 28% 
26 27% 28 
12%. 17% 77% 
26% 25% 26V 
18% 18% 12% 

ala a-a-jf 
ssaa i9p. ia i3% 
23, 21% 22% 
B%- ’ S' ' 

a a.a 
6% At%. 41% 

9 28% 27% 26 
«V .9% 18V 
M% 15% 16% 
12 4.11%. n 
39 38% 39 
26% J5% 25%. 
25V a 25% 
20% X% 20* 

35 ■ . 26 - 25 - 
M% 16 18% 
27 20* 27 . 
15 .14% - -M* 

if- 
+ % 
+ % 

s 
+% 

a 
X 
» 
+3 
+3% 

I 

A 
+ % 

+ % 
+ % a 
+i 

-h 

,'zSO 
zSOO 
non 
1550 

■ 18 

14 14 M 
51 60% 80* 

ft ft ^ 
X XX- 
25%. !B% 26% 
39% 39% 39% 
® 92 22. 

+ * 
-% 

“A 

S«» 

27% 

08* 58% -% 

1906 

67 
z30 
zlOO 

' zflO 
noo 

-z2cr 
'2330 

51% 

Nortrp 
NntAir 
Nardnd 
NwSlW 

A 
Nucor 
NuriS 
NYNX 

ix 24 irai 
- X 17 37 1513 
£88 5 4 80349. 

50 24 ft 
. 1BO 50 8 IS 
Xa 5 19880 
IS 0 23 254 

X 20 10336 
vi6 V8 4138. 

17 

77% 
17 

9 
39% 

a 
66 
71% 
57 

ft 
84 
47. 
X 

a 
32 
.67% 
40% 
11% 

81% 

-20% 2D%. 
15 15% 
27% 27% 
M% W% 
X 63%. 

a a aa 
a a 
W% 17. 
12% 12% 

S'3.. 
32% 32% 

-% • 
+ % 
+v 
-V 
+% 
+% 
-% 
-V 
+1 

“% 
+ f» 

831, .63% 
7T% 71% 
57 ST 
41 41% 

a. a- 
46 47 

aa 
31% 32 

S' 5* 39% <0% 
11 11% 

61 -51%. 

+ % 
-%- 
-'% 
-V 
-% 
+ % 

it 
+ % 

« 

rvl 

0-0-0 
.091 '. 18® - 8% : 
£50 W. - 4300. 34* 

Max 40 - -1 78% 
peso -tv a. '. a 
pee tv i6 17% 
PCX ft 11- 18% .' 

pHSSO ft £12109% 108% 
pfWJE 14 22 WO* 

1 Vff9.3» 26% 
1» V8 11J47 30% 
IX ,14. -0 KAV 13%- 

PH40 H..- ’ att 
'M7X.1V"' -lov; 50' . 

a 
IB, 
16 

Hubbd 
Huffy 

£47a 14 39 
40 40 48 20 
40 20 M 140 

£20 96 12 114 
40 25400 54 
84 41 13S6 

£8% W% 
33% 38% 
36% 3®, 
11% 12% 

31 31 31 -% 40’ 23* Himn 872 £8 13 3X1 25% 
<7* 48% + * 30% Huna peso 10. X W* 
1041, »% 34% + % w* 12% HtHOl 60 20 23 5 

B 
201, 23% 22% 23* + 1% 20* 12* HurtVTg 38 1.9 16 21 

41* 40* <1% +2% 55% 27% HUCF »80 2-3 B 1489 36% 
16% IS* 16* + * 22* 17* IK 84 B 9 a 
52% 

9 

GO* 
3J* 
47 

52% 
34* 
47 . 

+1* 
4S 3»% icmd 

ID 
£X 49 13 US 48% 

X 38 X -* 73 51* cm pf350 46 1 71* 
10% 15* 19% + * 15% 6% CM 52 732 7% 
47% 46* 47% + % 18% ft* HAta 132* ft *29 16 
8* 

& 2» 2*% 12% tun 1.15b 4.7 17 3072 iC<* 
22% 22%. 34% 28% KJawP 308 80 8 63 34% 
20% 19% X + V 24* 17% fdeaS 30| 44 
«% £& 

41V + % 2A* » Bn* £64 13 6 1834 21 

34% 35% 

21V 22 

47% 48 
71% 71% 

ManhNt 
ManCr 
Mtrttan 

a 
34 34% 

2®, -% 

lift 

S? -v 

zsaooso% 
37 49% 

23* 
16 
13* 
50% 
48 

25% 
23% 
16% 
2% 
30%. 
49% 

ii 
-% 
i% 

-% 

37* 
37 
46 

s 56 
38% 
17% 
18% 

103% 

’»V 
1*1 
30* 

s 
30% 

31 
a 

■% 
34% 
38 

*P 
ft 
94 

«* 
15% 
26% 
26% 
34% 

M4I2 IV z130 XV 
0*376 13. zZOO 29% 

pWG9e 90 1® 42% 
pH.47 1£ 2300 34% 

116 £1 14 125 56 
s ft 2577 37* 

1306 ~ 

MAPCO 
Marade 
hhrlfid 
MarU 

U?«C 

Mamet 
iMM 

ManK 
Masco 
Masrtta 

£78 8 9 7 3U 
MHCD 

X 10 Z7 3173 13% 
X 22 12x1073 39% 
X 10 17121 36% 
M 30 » 1459 12% 

pf-44 44 41 W% 009 14 ii 1X37 is 
*4 1919 4 
00* 25 17 tS£ 24 
JO 20 12 255 29% 

C X 10 131570 51% 
425 ft 2300 41 

277 ft 
.72 20 11 318 36% 
84 23 15238 S* 

72 «* 
Xb 10 1046. 23* 
32 10 17 98 17% 

*20 12 15 517 17% 
3.18 84 6 462 38% 

pC78e ft 888 66% 
pSXa 90 S 54% 

4® 11% 
M » 24% 

1 43 12363 23% 
99 2% 

IX 58 5 408 94% 
pesia 50 aa 48% 

•X 10 44 SB 38% 
X 23 1885 13* 

pnx 63 13 19% 
44 6 IB 591 72 

2X 40 14 X 4ft 
SIX 30 11 £348 35 

pt408 79 32 62 _ 
S.12 0 ft588 15% 15% 15% +%| 

44 13 191177 34% 33% 33% -% 
1-2 £3 U 52 ^ T- MI 

1 77s 11. 11 103 
275 

2.56 11. IS 
IX 12 S 

+ % 
+ % 
+ 1% 

' + % 

-% 
rfl 

38% 38% 
29% 29% 
tay IP, 
93% 23% 
17 13% 

29» 37% 37% 
SB 56%. 

53% 64% 
H% H% 
24% 24% 
23% 23%. 
2% 2% 
23* 24 . 
48 48% 
X 38% 
A 13% 
18 10 . 
71 72 
«% «% 

61% 

.72% .a 

■a a- 
a i& 32V 23% 
21% 17% 
» 4% 
X% 16 
» 12% 

P 
s a- 
88%. 16*. 
23%. 16% 

.38% 
23 

61% 10% 

ONEOK 
Oratffc 
Omga 
OrionC 
Orion 
Orim - 
Ou8M 
OudM 
OrrhOr 
Oirtr 
0£Pp 
OMiCj 

lift 9£ 6 MtV'21% 
.132 -42 ft ftl 31" 
.1.04 4.VT72V . 

■3»-4? .18101' O* 
, J72 3ftSl.fi8» .» 

240 03 . JEW 

»Sr. 
"" 

P»J0^-:T» 
wav K* ■ f« to 

• m PA TT’OT 

•- X 90 two -. 
: .130 V* 16024 
IX 40- - 325 

(Maid.. - 0* W 9,7: 

i-d fl.r 

V. 

?■* 

■ V 

*T 
-,1 TJ.. 

.-V ' 

•« 
. i V 

'Y. 

Y V 

'i 

U;’1 

.• <■ i 

16% 

29* 
MV 

37%-24% 
35% 18* - 

»J .1*% 
ft 11* 

P-O 1 - ' - . . 
• 4ru'am--% -aa% 
I40e. 9V HUR9 15% » 15% ~k 

r ta.37 12X1. .34% . 83% .34%..+ *9 
00-27 250 22 2TV 22 - , 

dtnXII. ; 19 « 17% 17% '“% 
- 1MJ2C- SB -ria* .ia/ • •" 

1 v 

% 

n% i<% -% Contmtied on Page 21 

.-•'=( 
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IZIIHA 

kfcgb -low 
ft 2% 

e% Hi 
a. 

Wa 12% 
M* «% 
12 9* 
6% 1% 
B «. 
30ii IS, 

fft if4* 
s*i a* 
7 
46 

1*1 

4 
24 
ft 

? ? 

^ 5 
W, 7% 

»% 
2% 1% 
11-18 1-18 
v afij 
8ft W. 
=% W, 
2S% 8% 
71, 31, 

441, W, 
141, ft 

is% K% 
«% w% 
«% 21, 
381, za 
60V 
8% 4 
20V 11V 
9 4% 
W, 3% 
m »• 
ft ft 
2V V 
4 3 
w» ft 
26V W, 

2* ft 
29V 7V 
34 18V 
7V 4V 
17V 8V 
18V 9% 

4 14V 
13V 
4V 
4% 

«% 
IV 

. 2 
9 5 
19V 12V 

& I* 
«6V 22V 

2V 2 
GOV U 

2 
ft 
IV 
7 

- ■% 
ift ev 
2ft ?1 

s 
»V 
4 
12V 

ft 
6% 

S 

4 
<V 
ft 
•V 
4V 

BV 
12 
4 
ft 
1*V 
7V 

’■V _ 
16V ft 
w. «v 
1S% 6V 
a zv 
2ft 1BV 
17V 6 
33V 24V 

2V 
ft 

14 9, 
16V ii 

2ft 
a 8v 
29V 14 
4V IV 
W% 9v 
19V 10V 
35V 20% 
30% 10 
MV 12% 
13V 4 

•Stack 

AicPn 
ATI 
Acmaft 
ManU 
AMton 
Acton* 
Jm 
MrAa 
AdRusl 
MDM 
Aag«Cp 
Aeranca 
Ann 
ARSai 
JW&P 

AVmc 
Nbaw 

MiySt 
AlotlBA 
Mtn*< 
Alta 
Alta 
Alcoa 
AtaCp 
MM 

AnBB 
AmCw 
AContrl 
AExp 
Aisraai 
AMzaA 
AUboB 
AMU 
Mtolln 
AmPWJ 
AtnMn 
APiaa 
AmRCnr 
ASrfE 

(*/ Sb 
Div. YU. E lOSsffgli 

3 2V 
120 2% 

9 2 6V 
■ 32 19 IB 4 1ft 

S 8 208 11V 
II IS. 2296 ft 

W 79 2% 
87 3 

■ 10 A 1446 23V 
2H 13 12 361 18% 

1239 3% 
7 SB 5V 

9 3* 13 1913 40 
■0G> fi 9 1 12U 

7* 7% 
n B 29 4% 

•15a 12 8 31 12b 
«1 5 57% 

13 5 13V 
A8r G5 23 7% 
US 3 26 78 1&b 

pfl.75 12. zMO 32 
35* 16V 

120 11 28 MS 18% 
a 08 £ 17ii8 u% 

.15 26 18 8 6 
SB 148 8% 

n'gt 
Bo» fttv. 

IM (bob due 
2% 2% 4% 
2 2 . 

ft ft +% 
16V 16V -V 

12 Mootk 
KBV Law 

ft av 
24V i*% Some 
29% 13 MW 
9% 15-18 Branch 

10 10% + T 3ft 1ft Braacn giro 
5 ft 3ft 11% Bran 5 
£% afi 3ft 3ft BmFA 89 23 

Sf St, 
3B 27% BmFB 08 £6 

23 2ft -V ft 3% BmP MAO 11 
16 18% + % ft 3% Buekhn 
3% 3%. ft 4 Buckh pf-SO IX 
5% ft -% fft KJV Buel 40 21 

a S :t G-G-C 
7% 7% 33% ft cot 
<% 4% -% ft 7% G» 00b 16 
10% net. 

10% -V 10% ft CM 03 

P/ 3b 
Dnr. YU E IDOsKgta 

116 4% 
*0 25 11 179 

830 
37 
ISO 
6 

«V 13V 
7% 7% -% 
19% 19% -% 
1% 1% 
3-16 % 
31% 31% -1 
15% 16% +% 

IS 

M* 

1143 

15 10 212 
25 12l 

24 
112 11 9 17 

nSH 11 7 3 
■SB 2.4 B 110 

20 
■»» 17 

n B 10 
35 
IE 

% 1810 
nJEa 2 13 13 
957! B4 8 130 

60 25 28 3 
220a 85 25 

17 62 
s 13 10 

X 
M 17 

pG» Q Z30Q 
IJ&e 12 13 

•10a 5 15 
20 21 18 14 

50a 41 124 
31 

*6% 
18 
ft 
30V 
Ift 
»% 

ft* 
ft 
d% 
19V 

Cb'ga 
□ace fn*. 

Lav OUMOBH 

4% 4% +% 

16 16% + V 
IS 16 

2 2% 

** a 

889 4% 

AndJEb 

Anglo 

ApOta 
AigoPt 
Anmm 
Ararafl 
Aanag 
Aetna 
AstrcDr 
AWCM 
AOas 
ABasV 
AudW . 
AinoSw 
Auood 

BAT 
BOM 
BftT 
BSN 
BTK 

as 
Banatr 
BrttBU 
Berco 
BarnEn 
Banal 
BaryRG 
Bauch 
Beard 
BaMCn 

115 11-16 9-16 % 19 <ft QmpP 72 50 27 37 ift 
3 145 4 4 4 . 30% 17% COMA ■20 11 M 44 lift 

271 27 13 80 10% 9% 10% +% 0ft 18 ChriUB *00 It 136 17% 
72 63 145 11% 1ft 1ft +% 7* ft ChrM M75 13 8 ft V 587 IV 1% ft 4-% 18% ift ChRv 100 69 404 1ft 
63 .1 30 84 U30V 29% 29% * V 16 10% CnO ga 21 12% 
s 27 68 29% 29% aft -% 48% 44% CM© pM75 rfflft 44% 

122 5V 5% ft -% 28% 7% Chktn S.M .7 19 62 19 
O 8 11% 1ft ift 27% 1ft cm* 74 11 14 38 
B 40 Ift 1ft 12 -V 11 1ft Crtdl R 384 U11% 

a. 15 1019* 169 11% 11% 11% +% 24 14% CltRfl S 1b 44 5 5 22% 
18 48 10% to 10 -v 30% 25 Ckm* 14ie 48 1 3ft 

8 1% 1% 1% -% ft 5% CMtC 08a 39 11 1 8 
16 348 ft ft ft 30 15% Ckrast Ma 00 12 1 27% 

Mt a 5% 5 6 -% 1ft 7 • Ctousg s 46 38 17 10 12% 
S 00 15 9 36 13% 13 1ft + V 21% 12% Ctopmi .16 9 252 18 
m 45 16 ft ft ft 4-% 20% ft Cogntt A 21 38 11% 
02 X4 2130 39 38% 38% -% 10% ft Cotu .18 20 15 18 8 

140 ao 5 15 u46% 4ft 46% 4- % Sft 38% Comm 8 49 7 47% 
35% 24% GomAl 90 15 13 If 32% 

B-B-B 13% 5% ComkC 59 784 ft 
a .09 118 2% 25-16 2%. 11 4 Goriffo 00 20113 31 9 

a as 13 33% 33 3ft 4-% 10 ft CocnpD 10 27 6% 
to ft ft ft -% 25% 1ft OnpC ■ 31 VA 20 

n 33 176 5V 4% 3 -V 1ft ft CnffPc n £3 43 6% 
27 2% 2% ft. 17% ft Conchm 23 80 ulft 

20e SL2 1 e 9 9 4-% ft <% Ccrctf B 26 6% 
02a X5 91 ft ft ft. 24% 10% Coadec JR 17 48 22% 
Wl 189 ft 06 ft 22% 10% ConrH 9 1337 17% 

1-45n 62 2 2ft 2ft 23% 1ft 4% Omn 51 111 ft 
g60s 56 5V ft ft ft 0% Cong Wt 12 4% 

40 46 9 ft ft ft -V 33% 17% Corrode SO 20 257 27V 
.12 23 152 SV 5V ft aft 17% Conroy .40 13 1, 20 3ft 

35 0 ft 5% -V n% 5% ConaOG 38 42 ev 

Beltran 
BnfSKiA 
BaigE 
BcrgB 
Benv 
BabCp 
BIcCp 
BlgV 
Bkma 
BUtAtf 
BtoRA 
Oessng 

BUM 
Blourt 
BoVrP 
BoCSr 
Bowvrt 
BOMM 

20 15 12 5 
34 

541 25 171 
181 

8 172 
20915 

19 
.40 IS 1111 
a 7 1G8 

»52 15 16 809 
82 

*81 85 2 
60 45 8 49 

40b 37 9 120 
•IS 33 1014 

120 52 14 23 
207 

.72 27 9 3 
116 

■ 58 24 9 21 
A .41 25 9 47 
55b 2 24 29 
s .tO A 37 25 

' .16 8 6 
44 36 10 2 

13 
5% 
13% 

11% 
*% 
sv 
3 
25V 

3 
25% 
2% 
6V 
12% 
11% 

4% 
29% 

«% 
27 

13 13 -% 
5% 5% 
13% 13% 
11 11% + % 
4% 4% 
ft ft "% 

Si -% 
11% 11V -% 
24% 2S% +% 
2% 2% +% 
5V SV 
12V 12% -% 
010% 10% -% 
4% 4% -% 
22% 23% +% 

IBV ir 

7-16 
2% 
3% 

88% 11% 
8% 2% 

27% 10% 
17% 
2 
8% 
11% 5% 
n% io% 

ConOG 
vjCcnlA 
vfCntA 
CortMl 
Core* 
ConLb 
CfltCrd 
Gourdd 
Cnafid 
Crstfo 
Crcmpi 
Craw 
CrawM 
CunCP 
OuwnC 
Craws 
ClUKfl 
OynO 
CuHC 
CWtCB 
CunEn 
C*prus 

4% 2% OWQ 

pUfll 

00 3 892*5 2«% 
06r 30 11 73 8% 

.IIO 63 S 3 IV 
28 2% 

.120 10 17 63 ulft 
7 16 

100 17 19 12 32V 
£4 29 7 11 21% 
60 44 50 14 W% 

591 7% 
05 XI W 10 «V 

7 523 4 
36 25 262 1ft 
38 1.4 11 123 25 
* 1127 2ft 

51 7J, 
872 ft 

D-0-0 
351 11. 3 185 3% 

-2% 

+ % 
+ V 
-% 

% 
15V 
X 30% 
31% 31% + % 

3% 3% -% 
3% a, 
4% 4% 
19% 1*% -V 

+ % 

12 MOAft 

H«h Law 

iBV io% 
9 4% 
13% 6% 
7% Z% 
32% 26% 
31% 15% 
iz% BV 
12% 5 

.k § 
16% 12% 
14% 8 
34 26V 

, 7% 
12% 3% 
20% M% 
13% 8% 

a & 
ie% 7% 

& & 
6% 2% 
7% 3V 
SV 2% 
26% 15% 
21% 9% 
15% 0% 
14% 71, 
8% 3V 
47% 2S% 
15 * 

. 5-16 
!»% W 

104 

11% 12% 
15% 16 

S i3^- 
14% 14%. 
24% 25 
26% 28% 
6% 7% 
2% 2%. 

3% 3% -% 

Stock 
meen 
Damon 
Damon 
Dan 
Dans 
DKPd 
Detarm 
DeRosa 
Decorai 
MLb 
Denu 
Deama 
DapH 
Dsgnlr 
Dev* 
DevCo 
DM* 
OMB 
De&Si 
ngeon 
Due 
Darrd 
PtoUas 
Dsoco 
Dome? 
Docmr 
DorGai 
DMV 
Cot®®/ 
Diner 
Ducom 
Dime 
9-16Dunkw 
Duck 
DurTn 
DynMn 

B*. 

Ji 

ato 
pQ7S 

1 IS 

P/ Sis 
YU. E 

is ius 
238 
16 89 

7 
13 5 
5 34 178 

10 zz 
17 5 
18 13 

6 48 19 117 
188 12 9 9 

49 511 
156 54 7 1 
ntt 12 14 2 

4S< 55 21 2 
26 

18% 

i 
29V 
ifr 
3% 
7 
25 

£ 
7% 

Oma 
Law Quota 

18% 18% 
7 
B% 
3V 
29V 

g" 
SV 

O-B* 
Pm*. 
□an 

7% 
a’* 

Sv 
23% 

, ? 
» 25 
14% 14% 
BV BV 
3% 29% 

7h 
8V 

7% 

% 

- V 
-% 
-% 
-V 
- V 
-% 
+ % 
+ % 
-V 
+ % 
-% 

12 Mimk 
High law 

19 II 

18% 9% 
7 *V 
26% 12% 
64 3V 
15V 6% 
Wl 5% 
15% 8% 

i25 16% 
23% 14 
36V 21 
18% 8V 
18V 9% 

12% IV 
28V 18% 

KBH 18% 

+ V 1ft 8% EAC 
+ % 1ft 8 E£CQ 

It 

Si 

7% 
1, 
2ft 

EagCf 
EsmCo 
Eongp 

*h sv 6% EdwB 
+ % 7% ft EMuX> 

-% 24% 1ft BcAm 
-V ft a QecSd 
-V ift 5% B>ra 

a 3% EmGar 
4% % EnMgr 

ft 3V EngMn 

-V BV 1% Engvfis 
+ % 5% ZV EnrSn 
■*■% ft 4% Enstr 
-V 13% 7% EroM 

971, 37% Ewey 
+ % 31% 30% E 

B% Espm 
+ V 29% ift EaqFM 

-% 31% 15% Etztav 
16% 6% Ewff 

+ % 13% 7 ■ EwJA 
+ % 35% a Envo 
+ % 4% ft ExpSv 

+ % 14 7 FPA 
»% 9% FiWnd 

+ V 18 
2 

13 
% 

Fam 
FdRra 

-h 29V & Fatmt 
-% 30% £2% FAita 

15% 11% FWymB 
+ % 15 B% FochP 
+ V 2ft 18% FitcGE 
+ % 19 14% Ftagg 
+ % 1S% 5V FbnEn 

20 6% FtoCap 
31V ift Fkfick 
34% 2ft FlukaJ 

+ % «% 6% Foodmi 
+ % «% ft FoowM 
+ % 20% 9 FonnC 
+ % 20% 13 ForatC 

40V 1ft Farad. 
+ % 8% 2 Faumt 
+1% 15% 8 FrdHtv 
* % 43% E371 FreqEl 
+ V ft ft Fnwftn 
+ % M 9% Fnana 
-% 34V 12% Fnachs 
-V 231, 1ft FrtwHd 

+ % 
15% 5% FrtA 

+1 1ft 4% GNCEn 
-V ft 3% Qj£*p1 
+ % 'ft ft GHI 

ft 4 GTI 
27 14% GatoC 
4 1% GatayO 
33% 1ft Garan 

n 16 20 
n 15 9 

ft 
8% ft a 

26 
ift 

1ft 
ft 

n 04* 4 5 31 1ft ft 12V ft 
51 7% ft 2ft 11% 

M 25 1% di% 1% -% ift ft 
» » 5 12 8 Sft 56V 5ft -% ft 2% 

44 29 ft 6 ft + % 12% 11 
10B 15 42 7 ft 

SlB-** 
MV 11V 

2085 3% 3% 39V 1ft 
0 1 5 25 25 25 + % 17V5 5-16 

16 B 21 528 
« 

2ft 20V -% ra 361, 
33 29 14 JS 11% 11V -V 7% 3V 

11 13 10 ft ft -% 16% 7% 
25 4 4 4 32 11% 

70 1 5 25 25 45% 45% 45V +% 17% 10% 
v 238 8 5% 8 +1 3ft ift 

13M 
76 3 0 1, 10 

40) 20 »92 

% 
2ft 
ift 

9-18 
25% 
18 

% 
»% 
18% -% . SSV 15% 

05B 20 12 *62 12% «% 11% ft 

E-e-e 
40 41 8 13* 10% 

ft. 

tft ^ 

ft -% 

31V 
ft 
2ft 

19 
ft 
10% 

32 2 3454 » «% 1ft +% 38% ift 
11 H 106 8% 8 ft +% . 5% ft 

60 37 86 1 16V 16V Iff. -% 13V 7% 
2309 64 M3 

3715 7% 
123 3% 

20% 

35V 36 
7% 7% 
3% 3% -% 

pi 19* 37 

72a 25 
40e 13 

F-f-f 

22 
10 208 

5 
3% 

4V 
ft ft 

19 20 5% ft 5% ■* % 
40 % % % -V 

26 49 7% ft ft 
58 ft 1% 1% -% 
77 ft ft ft -v 
2 ft ft ft 

7 IS . ft 8% 8% 
13 11 01% 90 91% +2 

2 30% 30% 30% + % 

[18% 7% 
|,4% -% 

ji;% % 

iav sv 
23% n 

7V 

3% 

1 11V 
19 9 ID 1ft 
74 1815 17 

27 127 V 
4 18 72 03% 
17 15 1 30 
59 13 12 Iff, 
31 122 u% 
14 10 4 18% 

S 1ft 
1 12% 

9 3 u20% 
19 11 36 0ft 
29 23 86 09% 

1610 10 
12 ft 

7 544 19% 
4 6 19% 

53 9, 3ft 
1750 1% 

44 MCS ft 

54 28 G 
50 *5 8 

40a 15 1 
20b 14 

Mt 3Et 51 

G-G-G 

210 IV 
120b 10 9 44 30 

11% 11% 

18% 1B% 
16% 16V 
V 13-16 
22V 22% 
30 30 
«% 13% 
MV M% 

3 3 
121, ip% 
20% 20% 
26% 2CV 
29 29 
3V 10 
SV 9% 
18% 18% 
13% 19% 
26% 26% 
di i% 
9% 9% 
23V 24^ 
8% 8% 
11% 11% 
32 32 
13V 13% 
7% 7% 

11% 11% 
4% 4% 
9% 9% 
*V 4% 
20V 20V 
1% 1% 
30 30 

-% 

!K 

Stock 

balLJt 
0*n5 
Borneo 
GDeti 
GnEno 
Gertaca 
QmD 
GeoFtos 
Ganf 
aim 
Gmnr 
Gtosar 
GoUW 
GUFM 
Gottne 
GofHup 
GodtfT 
Orancp 
GmdCil 
Gmp 
Grant 
Ortrn 
GrYch 
GlAml 
GfUk 
Gmnm 
GnmT 
GuarBk 
GrdOi 
G4dM 
GnCdg 
G«5tr 

HUG 
Hemptl 
HorU 
Harasv 
Hasbro 
Hssihg 
HiwalA 
Httncn 
HWt* 

HMmR 
Hersno 
KGfeic 
Htgira 

OIL 

1ST 

s 72) 

9 40 

P/ Sb 
YU. E tODsKlgh Law 

Ch-|f ! 
□on Prt» 
DwitPwa 

TUrtll 4/ 1»* MV 'ft 
208 16 1ft 15%. 
10 39 ft ft ft 

35 15 51 2, 20% 30% 
40 4% 4 *% 

21 136 8% 8 8% 
t1 21 15 18% IB 18% 

4 59 11 10% 10% 
27 8 22S Jft Ift 2ft 

aa Wl 1ft 1ft 
4 3 11 13 23% 23V 23% 
24 9 3 16% 18% 16% 

142 ft 10 9% 
7*1 

13 47 
1% 
20% 2 

ft 
20 

43 M 1 25 33 25 
80 S 2 221, 22% 221, 
28 10 3 11% H% 11% 

2M. §V 
12V 12% 
3V 3% 

a? 

16% 16% 
9V 9V 
30V 30V 

2>i 
27% 27 
29% 29 

(5% 15 
11 10% 

16% 16 

?% ?V 

a s 
WV 13% 

16% -% 
9V 

Hntt 06* 36«2 ft ft ft 

Hotran 
.16 12 33 46 

18 B6 
14% 
7% 

13% 
7 

1ft 
7% 

HoiyCp 24 22 11 61 Kfc 10% 10% 
Horn* 1 04 3 0 11 6 32V 321, 32% 
HomH *114, 54 IB 198 21% 20% 21% 
HmH W1 55 11% 10% H% 
HouOTr 178s 20. 773 9% 9 ft- 
HmrC n 39 1ft 11% 12 . 
HUMS 124 4 0 11 3 31% 31? 31% 
KudGn 40 20 15 6 16% 19 18% 
Hefty g 15 119 8% 8% ft 

CH 25 
ICO 
IMC 28 
IPM 441 
an FT 170 
6S I? 
9-ieimpGp .12a 

knoOa 
miigm 
kutm 
ftBtSv 
hnf£n 
imCiy 

(main 
bnCcrl 

JK^n 

JohnPB 

0140 

9 7 4 
28 

12 l7 4 
11 67 34 
■ 5 1011 
21 21 1 
64 7 7 

153 

2E% 25% 

23% 

5V 

KJ7 29 28% a 
11910 7% 7 ft 

12 21 10 *% 19% 19%. 
£1 1107 ft ft 2% 

345 % 7-15 7-16 
106 9 ft ft 

ML J IS 
6 226 3* 

ft 
M% 

7b 
14% 

17 583 4% ft 4% 
11 12187 'ft IB 1ft 
22 5 7% 7% 7i* 

6 
271 

18 8 

4 

ft 
1ft 

a 
w% 

a 
ift 

13 48 22 21% 21% 

5% Klein 
4 KapakC 
10% KayCp 
BV Kartm 

20( 

42 11 22 «% 12 12 . 
56 49 9 ft ft 

7 7 15% 15% •ft 
227 ft 9 9 
10 9 231, »% 23% 

-K-K 
5 7 7 7 . 
47 5% 

s. 
SV 

IS 9 1ft 1ft 
94 8% ft SV 

12 Mom* 
High Imr 

W2 10% 
13% 4V 
25% 131, 

24V 1'% 
17V 12% 
=9% 17% 

471, 27 
W 7% 
31% 10% 
12% 3% 
4% 2 

40 16 19 TZ% 12% 12% -V 
17 13117 32 31% 32 +% 

290 15% 13 13% + % 
8 12 79 23% 23 23% + % 

+ % 

+ % 

+ % 

+ % 

31% 21 
33% 15% 
W% KJV 
19% 12% 

+ V|n% e% 

-% 

16% -*11,1 
4% 
2% 4 % 

-% 

"A 

22V 2d} 
30V 5% 
10% 31, 

32% 19% 
23 16% 
22V >2% 
12% 7% 

65V 39 
1 20 10 

3* 15% 
11% 6% 
11% 8% 

I '7% 7% 

36% 17% 
24% 11$ 
12% 7% 

33% 14 
11% 6% 

»% 13% 
18% 16 

31% 9% 
«i 15% 
5% 2% 
11V 5% 

M% 10% 
26% 9% 
91% 53% 
30% 17% 
M 3% 

“*a 

P/ Sb 
YU E IDth 
42 22 5 M', 
21 13 21 8% 
3 40 293 17% 

107 5% 
7 ifl 3% 
n5M £>, 

10 {■ !?% 
1« 5% 
43 4:, 

n M IB 4% 
39 *3 19% 
21 37B 1H, 

8*147 101 25V 210 

L-L-t 
50 

95 15 48 49 
<88 

0 13 
1 IB 10 2176 

64 45 
Lezxp 
LaePn 
Lcn^i 
LiwT 
Utn»Fb 
L'lftl 
Utl|« 
LMg* 
Logcn 
LousCe 
Lumei 
LimayE 
Lira 
Lima 
LynCSy 
LicenC 

OBt 6 
46 
30 

5 16 5 £8 31 
1l 30 19 4 

■ 08 4 21 355 
16 64 
13 505 
31 1 

10 8 25 
20 21 14 16 

MCOHfl 
MCORs 
U9DI 
MSR 
UacAnF 
Usooa 
MePS 
Mncmd 
5-16Uarrciq 
MarkPa 
Mam 
UrsN 
UsnPr 
Mask'd 
Ustton 
uwn 
Mai&ig 
Mayft* 
MCDCM 
McRae 
McRae 
Medabi 
MnkoG 
Mew 
MEMCo 
MercSL 
Mel Pr 
Meuu 
Metros 
McnGn 
MfcnSg 
M4M 
UWGM 
MAH 
MnP 
MsanW 
MtcWE 
MonMg 
MonP 
MonuE 
MoogB 
MoOflA 
MrgGm 
Moran 
MtMed 
MMWL 

MuseA 
Myerl 

40 
ng 

3 52 
21 246 

1 K 58 
197 

10 9 
106 

2 32 8 9 * 34 
20 3 

109 
22 

01235 11 25 
S 17 97 

Name* 
NlGsO 
NtPaim 
NtSacR 
NehLB 
NosiLM 
Nlbmp 
NUW 
NPkiR 
NProe 
NYTan 
NYTm 
NawOE 

n 48 28 12 I 

M-N-N 
n 1138 

40b 38 7 IQ 
41 450 

B0> 30 20 85 
171 80 82 
30a *4 12 21 
60 18 IB 19 

6 22 
9 84 73 15 29 
55* 25 M 56 
140 17 16 178 
M 57 

2015 

□age 
□osa P>n 

Low Quota Ctose 
14% 14% -% 
BV 3% + % 
17% 17% -% 
5% 5% 
3% 3V 
5% 5V 
10% 19% * ■* 
5V 5V -V 
4% 4% +% 
4V 4% -% 
IB 16% * % 
It, 16% + % | 
24T, a 

i% ,% 
3-, 4% 
«% 4% 
35% 36 
1S% 1PV 
1» 17|* 
3»f 3% 
2% 2% 
32V 32% -% 
7% 7% 
19V 191 
3V 3V 
5'l 5% 
3V 3% -HI 
»V 2&% -1 
31% 31% 
19 20 +1 
10% 10% -V 
14% 141, -% 
15% 15% + l| 
12% 121, - % 
9% 9% 

155 ft ft ft +% 
9 18 7 H% 11% 11% 
52oa,3r!, £i% 2ft- V 

35 327 77% 25% 27% 
12 13 1 1ft 1ft 1ft -v 
40 9 19 171, 17% 171% 
16 37 B B +% 

21 4b 4% 4%. 
27 ft d4b 4% -% 

17 87 11V 1ft ift -% 
18 11 15 57% 5ft Sft 
10 20 £4 1ft iff, ift -V 
53 104 £»V 21% n% ♦ % 
61 4 IB ft 9% ft 
16 ,5 12 ft 9% 9% 
23 15 74 »% 13% 13% -% 

<4 5 u'5V 15 15V + % 
471 9% 9% ft + % 

38 a ii 32 31% 31’, 
71 10i 1ft 18? 1ft 
17 2 1? 12 12 

8 1 1ft •ft 1ft 
12 i2S 41 41 41 + % 
28 15 4 7V 71, ft 
1 1 13 870 2% 21% 22% *1 
53 9 1 9% 9% 9% 4 % 

35% 35b 
1% 1% 
17 17% 4 1, 
17 17% + V 
151, 
3% 3% + % 
11% 11% -% 
6% 7 +% 
14% 14% -I, 
15% 18% + % 

9V 9% 4 % 
10% 10% -% 
29 29% 41 
26% 28% 4% 
3% 2% -% 
6% 6V +% 
43% 43% -% 
15% 15% -% 
11% 11% 4 V 
21% 21% +% 
83 83 -I 
27% 27% -V 
9% BV 

12 Mart 
High Law 

21% H% 
13% 11% 

5 !i 

*V r, 
IB UK 
*0n 30% 

a 

3?% MV 
30V ’6% 
12% e >, 
19% 67, 

123 1M. 
21% 13V 
35H, 13 
1*J 6% 
171. fb 

4% 

4% 

112V Y% 
17% 7V 

'3% 11% 
12 V 10 V 

, ’1% *V 

MV 14% -1, 
3«t 3% -% 
18V 19% -% 
*% 4b -% 
57% 57% ♦% 
2% 21. * I, 
26 26 -V 
20V 20% -% 
5-16 &•» 
V, 41; 
21% MV 
»% 79V * Vl 

av i» 
ajv ir, 
3% 

Smdt 

Newer 
NwpEi 
News 
Men* 
NMCrid 
Nom 
boCUD 
UPS 
NucCT 
humoc 

Ot» 
Oskrrd 
OhArt 
ObSul 
COaM 

&2 
10% BV 

IM 17% 
Iff; 16V 
,7b 14V 

16% 14% 
19% 1C, 

MV 571, 

Ei, 101, 

12% 6% 

261; 15V 

17% »s 
Wt 13V 

71, 4% 
14% 2% 
8% 5% 
21% 15 
17% 5% 
23% W% 
*%. 1% 
'3% 7% 
5% PA 

2*% 15% 
16% 7% 
17 6>, 
60% 33% 
17% B 
25 151, 
B-4 12% 
2% 15-15 
63% 35% 
12 e% 

1.9 4 

20V 17 
•1*1, BV 

Pantasi 
IVaPV 
ParkE 
P»(f on 
PUW5 
Petn lu 
Penlr 
PECp 
PwiRE 
PmutC 
F'cnrt 
Pemtn 
FUn 
folLn. 
Petto 
PaiLo 
PoiLe 
Pett« 
PMLD 
P«c«l 
Pui 
PunSe 
Pnim-a 
PnDV 
PCCUn 
PfcrO 
Ppnlln 
PfyCvn 
FlyRA 
PiwuEc 
PopaE 
PonSv 
PoslCp 
Por.if 
PraeO 
Pram. 
Piomfte 
PrenHe 
PlKfi 
PresR 
Presd 
PrpCI 
PSGd 
P9, 
Pgi 
PumaG 

P7 Jte 

On YU E 100s High 

S 32 20 18 15 15V 
n144 II 5 : \Mi 

9 
CT4J5 13 Z200 31% 

33 77. 
t 43 

0-0-0 
16 12 

s CBS £ 13 507 
24 2D 8 3 

4 40 2 j a ?? 
40 18 13 I 

0*4 r*. 20 17 18 73 
«*« £S0 
CmrtH A50 7 4 51 
OoW 060 Bs 74 
Ormond 13 
Onn 445 

.609 18 16 B 
CrtlOF 111! 10 13 16 
Oam-4 00 19 

P-G 

4S7 

P&EptA 150 13 4 
PGEp<B 137 13 1 
PtfptD IS 13 22 
PGEME 125 13 7 
PGEptG 170 13 7 
PGEptf 4 34 14 38 
PGEpU 4 06. 14 15 
PGEp/Y 3-M ,3 £1 
poeprw 2 5? 13 114 
PGEMV .’32 13 34 
KAjrfT 7 £4 V3 6 
POEMS ?C 13 
PGEpJw 1 17 13 40 
PGEpfH 23.’ 13 29 
PG£p*P 205 13 i 
PG£MO 0 13 n 

RGEpM 196 U 5 
PGEpIL 225 ,3 Ip 
POEM* 2 Ol 13 10 
PGEpU 232 13 J 
PGlm 1 81 5 U 
PJCLI M- 35 13 7100 
PaU.1 pl4 50 13 CM 
Pacli 1*4^5 17 . 7UJ0 
PKL1 M7C4 13 rfOO 
Page 0 83 
PWCD 36 10 23 F74 

-'4% 

D'ga 
Dan Pne 

Law QuuaOosa 

15% 1ST, 
131, 131, 
3 3 

10% 

197E2 r. 
4% 

r% r% 
10% 10V 

24% 2*% 
17% 171; 

17% 175 
3 22 
16 n>V 
13V 13% 
6v 6V 
V, &V 
r% rv 
5% Sf 
32V 3i-i 
10% 1C, 
isv ib.. 

ir, ir, 
w* 
t; 9*t 
9‘, 9'. 
9% S"l 
OJI% 31", 
»■, 29% 
24% r*% 
19% tfV 
17% r% 
19V w% 
7DV Mi, 
ev 81 
19 18% 
15% 15% 
15V 1&!l 
14% 14% 
IP; IB”, 

»4-; 
l?b l?l, 
15% A", 
3JV iV, 
Mb Ml; 
3H1; Jff, 
057 57 
23-16 26 16 
34% 35% 

-V 

-h 

-% 

-% 

31 MB 
r 68 

3<% rv 
4% 4% 

40b 35 
<20 40 
27, ,2 

al 90 71 
40 37 
M 16 

SO 2P 
1*9, 1J 

r*v 241. 

ui 
pn 65 16 
pC29 16 
p!333 14 

40o 16 

«n 

17li U-16 
10 55 401. 
9 ioes 12% 

MO r. 

IBj UT, 
iiV ufV 

60 ,0 22 2 

184 40 
A56 63 
B5S 72 

12 299 9% 
30 21 12% 

270a 78 
DU2S 13 

plE4 JB 14 
p(D2M 12 

2100 321, 
33 31% 
2 UM, 
4 8% 

34% 34% 
32% 32% 
31% 31% 
16% 16% 
8% 8% 

■i% 

iff. 10% 
14% 14% 

13% 13% 
IS 19 
1% 1', 
,2% 
3 3 
E% 22% 

13% 14 
20 20 
21% 21% 
d% 15-16 

Continued on Page 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12HMI 
ffigfe low Slock Bt 

Continued Erom 
"16% 
36% 

P/ Sta 
YU. E 100s High 

Page 20 

Ofm 
OM Pnw. 

1m OtmOca 

13% PacGE 0180 ML 7 1984 15% 1ft 15V 
28 Paeuo 1W 90 7 100 34% 34 34% 
81V PacLun 1 4.1 23 8S 24% M 04% 
19% PaePW X18 90 7 753 24% 24 MV 
28% F»eP pare n. 14 0ft 09 

25* 
£5 F«> M407 13 10 30% 30V 30% 
6% 

n r\_ - .1«r IA 41 «% 10 10% 
191, Parts M2 Ttt 4 YSV 1ft 1ft 
16% paeSd 40 23 8 198 

s 
1ft 17% 

51% PCTd MG 40 96 3935 5ft 56% 

,12 HaMb 
High liar 

« 18% 
19% -10% 
27% 18% 

5* 

72% 51% 
87% 81 

A0 XI 251 
80 1.7 6 881 95% 

120 19 10 16 30% 
JB 27 7 20 23% 

4854 ft 
Wt 488 SV 
230 7.1 9 4840 33% 

28 758 S% 
.78 5 4 11 158 14% 

5 93 770 19% 
.18 1.1 590 8% 

1.0t 82 23 2103 3\ 
S3 27 70 19% 

■ 1 4.1 13 792 24% 
332 3% 

■ 27 IS 15B4 18 
rvSB XI 17568 18% 
115 1 IB 2217 23% 
JO 1£ 17 104 13 

295 1% 
17 529 37% 

prS27 54 1 97 

41V PwinV 2 IE 39 112022 5ft 
20% Pift 240 ii.; 484 2ft 
33 PBPt. M*M> » Z30C 3$ 
61% PIPL M860 M. Z400 83 

Pitt. Opr? 90 u W Jf1% 
BO PrtL pr840 1*. jsa 61% 
?*% ■PStt. 4*305 n 53 25% 
27 POPl. 4x37* a 10 0ft 
« POPL Mil IX 2*30 8ft 
Sft PrtV pr« IX itoo 100% 
57% P»H. M3 u, zlio 59 
62% FVPt prtJTO 14. z200 W 
2ft Pmwt 200 60 1960 42 
45 Pm* pttSO 40 2 63 
17% Pmr pfl-80 6.6 6 MV 
3TV Pwinsd 200 60 11 9x1 

& 
PaopD 
PaooGn 
W 
PepwCd 
Pane 

if* S 63 63% 
11% B 
ia m 

61 53 
«% 12% 

28% 
48 17% 
43% £7% 
26% 17 
21% W 
38% 23% 
33% 18% 
29% 17% 
Off, 21 
19% «% 
!1% «% 
27% 17% 
M% 6% 

33% W% 
28% 15% 
37% 23% 
25% IS 
30% 17% 

S »p 

i a 34% 37% 
41 32 
22% 17% 
65 51% 
42 35% 
») S 
2% 7% 

2& ^ 
20% ID 

Si a- 
s: s- 

2% 25% 

Pmtt 

l JB 1.1 14 231 26 
1 10. 8 85 B% 

a 30 1.0 16 41 30 
Iffl 44 144412 37% 

50 17 361963 29% 
171a C. 8 1643 9% 
a J4 13 18x13 18% 
1.40 51 13 155 27% 
50 37 1218 13V 

X39* IX 25 26% 
pH 57 IX 43 15% 
nl 37a 10 70 7% 
■U32 37 14 2566 36 

323 25% 
a 54 18 108663 30% 
2-12 15. 6 3000 14% 

pt380 15. |870 29% 
pM30 14. yS80 31 
pH 40 15. y430 Sl% 
SrtJS IS. stto 58% 
pM33 ' 
pf78& 
pnJ8 

pi 1713 
p»fi? 
{4950 
prrjo IX »sni si 
pf775 15 flOO 5e 

130 77 9 2B 17% 
2J0 *jj 102901 71% 
s32 20 T3 TOP ,6 

. pl 1 ZB Z 39% 
220 85 8 2455 33% 

30 1.9 8 29 42% 
29 8 21 930 35% 

2.08 77 7 15 27% 
17% 

» 112129 37% 
12* A3 11 918 23% 
35a 12 23 -u29% 
■ 92 28 18 1U7 32% 
30) 517 14% 
Sc 3 12148 17% 
.16 .7 16 a ZJ% 

479 10% 
50 13 n 176 28v 
60 23 22 246 . 20% 

1 XI 29 1902 33 
16 17 H» 20% 
32 16 B 25% 
M IS 16 
S3 250 60% 
13 6 *788 13% 
13 760 92 
14. 20 1»2 
15 *49 30 
IX *35 29% 
42 2078 35% 
82 6 49 21% 

33 2 &i 
12. 230 38% 
IX 2730 33V 

1839 9% 
13 21 M 34% 
21 8 74 14% 
73 WM5 

Pans 
PtmyB 
PMsn 
PMnRac 
PHntn 
PtNtffY 
Pneum 
PocpPd 
Pt*m ■ 
Port- 8 33 
PopTal 90 
Pome ■« 
Potr P«5S) 
POISE i.n 
PoG p«150 
w peeo 
PorG pM 40 
PorG p«32 
POOCH 146 
PotmEl 176 
PUB PC 44 
p«a pu-so 
PolS (9404 

• SO 
£78 

PrinC » 
PrlmM 1.12 
ProctG 8240 
PORtn i » 
Ftator 140 

34% 34% 

«% M% 

33 3674 17% 

+ V 

+ % 

>110 111% Ii1ll%l1l% 
jGO 59% ash 69% 

70% 

11% PSEG Ml *0 12. B 11% 11% 11% 
3ft PSEG M*30 IX noo 33% 33% 331? 
3« PSEG MX 05 13. Z200 39% 39% 3ft 

1ft PSEG MX 17 13 27 16% 18% 
*3* 

1ft PSEG M043 a. 11 18% 1ft ift 
98 PSE pi 1205 12 Z10 100*2 100% 100% 
67 PSEG pT770 IX aooo so 60 80 
56 PSEG pf7 BO 13 ^0 56 58 58 
80% PSEG paOB 13 ,120 61 60 80 
56 PSEG M7.40 IX MOO Sft 59 5ft 
73 PSEG pS62 IX Sri 20 73 73 73 
ft Puteck 71 ft 3% ft 

37% 15% 
- i «% 

m% B% 
26V WV 

30% 13% 
37% «% 

30% 20% 
33% 27 
12% 6V 

& 

a a. 
21% 18% 
19% S% 
93 65% 
M% 8% 
S7% 41% 
18% 11% 

13% ID 
1171, 0% 

a a 
f 

a 26% 
25% 17% 

J 22% 
45% 28% 
S% 18 

ISV wv 
w% 28% 
351, 21% 
81 36 

29% 10 
34% 22V 
16% 9 
29% m 

,zi- a 

.16 £1 54 212 7% 
123 S% 

176 12. 8 425 14% 
a 10 A 13 1979 24 

7 46 17% 
120 IX 14 9* 60% 

12593 B 
220 3.7 20 455 61 

pB5B 10 1200 98 
ato 42 ii i» 16% 

313 9% 
n-lfe £ 11265 tS% 

R-ft-fl 

7% 7% 
B% 8% 
14% 14% 
23% 34 
17% 17% 
62 52 
7V TV 
59% 60 
SB 96 
17% 17V 
9% 9% 
154 «% 

12 Month P/ Sts 
l%jfa Low Stock Dhr. YU. E 100s High 

27% 19 Swn^r 2.180 10 80 21% 
15% S>od8a a J* 14 20 2*8 17% 
3% StgdSc *8 6 

jl% 9-32 GtgdS wt 3S 11-3! 
4ff, 29 SalKJn n 30 3 22 77 35 
30 21% S*tw> *150 5 7 8 345 26% 
40V 19% Sags s 35 12 13146 30% 
18% 12V SUoU* 148 B1 6 7 t6% 
10% 9% SPwi MB 12 17 9% 

24 StR(0S 1 12 32 415 SS 
B% Smm 40 34 S3 33 11% 
15% SDeGs 198 97 7 1673 20% SSJuve 9le 98 11 143 10% 

SJlianR 131c 16 3 9% 
28% Sen* l .44 9 23 790 SO% 

+ V 25% 17% SAIMRI 1.64 8 5 13 20 21% 
35% 21% 9F*W 1 33 M 757 30% 
32% 25% SgiWri 132 SO 18 2 26% 

SH«E 20 IS 21 26 13% 

SavEIP 144 10 6 13 14% 
SavEA 134 83 13 15 
SmE pit .26 IX 1 10% 

14% ,0% tavm p4i50 15 i? IS- 
48% 37V SctxPto 168 4 5 11 1181 38% 
62% 38V Schfenb 10* 22 12 6472 47% 

14% SoAd .12 8 41 498 15V 
22% 5coa s 60 25 12 242 24% 

13% 4>z ScMLad 11 12% 
4ft 35 SoolFa, 160 42 10 303 43% 
31% 18% SCOOP 1 31 16751 31% 
21% U% Sconva 44 29 15138 15% 
“ 22% Scam 1S2 65 13 188 Z7% 

|11% 10 SaaCi pl1<6 15 18 10% 
15% 13), SasC P®2t0 ,5 28 14 

— SeaC pO.10 15. 52 14% 
SeaCont .42 if I5 6i 26V 
Setgrni 888 18 12 854 3S% 

23% 7%' SIIJOJ 6 309 13% 
25 13% SoatAr 1 38 1G 23 48 22% 
31V 20V SMIP s 30 23 13 135 £71, 
55% 34% SecneG 52 12 15 2132 «*% 
45% £7 Sean 152 4.1 115256 37 
58% 35% SecfMc 224 45 7 1600 SOV 
■“ •“ " 56 17 5 387 35 

RfSnd 18 8 83 177 0ft 20 20 -% 21% 10V SWflM 60 76 23*0 21% 
GCA 40 25 19 3896 34% 33% 34% +% 53 2ft SwaCo *48 1 4 14 677 3ft 
PCA Ma» TO. MOO 341? 3*% +’% 4ft Iff, SwMo » 72 35 B 1ISB 21 
RCA pf 4 51 14 7BJ? n 78% +% 534, 38V ry^niiH 7 7 50 
RCA MX12 74 63 2ft 28% 2ft - V 23 ft Shew'. ■ 50 25 11985 Sft 
RCA M3S CL 48 3ft 31% 31%. 51 34% SM90 2 50 B £257 39 
RLC a 20 17 1 136 11V 11% 11V + % 38% 24% SwST 3U(i 31% 
RTE JO ao 17 KB 16% 16% ift +% 33% 2ft 9iWGk) 60 20 14 281 jy% 
RWsPur 84 29 IT 2161 2ft 28% 0ft +% 31% 18V Shnm s 83 23 12 2E» Sft 
Owned 937 1ft ft 10 + % il) ft 5hDBB» n 390 10 
Pempc 180J 25 387 34% 34% +1 1M, 124 SertVc 1 54 10. 10 153 Ift 
BWKO 84 41 19 39 20V 2ft 2ft- 3ft 21V Skpd 80 2 B 32 1652 32V 
RangrO 18 782 11% 11V 17% +% 5ft 45 SM M4 12 74 7 5ft 
Ftoyan 25 502 73% /ft 79% +% 1ft 7V anpPl -M » 11% 
ftoymk 39 C 'ft 12 -% 3ft 17% sag* 10a .43TO 5715 2ft 
Rayttm 13 2608 44% 44% + % 31% MV pG.50 13 2 27 

11 426 1ft ift 10V 30V 1ft Skytn* 48 28 23 278 17 

RdBcl 
PHM 
RecnEq 
Rwmxi 

RNY p<A5S3e tl. 

22% 22% 

U23%23% -V 
11% 11% -% 

tt% 
15%. a 

+% 

i£ -% 

RCCM 
RoyC 
Ruorma 
Ru*Tg 

ny*nH 
Rycwe 
BjA« 
Rjfnwr 

32V 33 

50 18 720 27% 
1£4 S3 6 52 3ft 
32 X0 a 153 15% 

aJ68 X0 15777 31% 
87 11% 

184 67 16 848 33 
3D 30 11 165 19% 
40 23 B1 158 17% 

320 5* 8 2852 99% 
pMIO 90 209 45% 

1 26 174 39% 
pH50 53 1 8<% 

148 5 4 13 73 Z7% 
130 67 13 33 27% 
130 31 » 104 52% 

» 34 18 14 787 40% 
140 3.0 13 82 46% 
160 15 13 178 45% 
38 XI B ,83 22% 

134 11. 6 290 17% 
229 74 1028 31% 
t 89 26 13 1098 3ft 

8160 27 12 366 81% 
B 332 34% 
£8244 13 

70 15101 W9 »% 
35 606 51% 

61 3% 
s 50 2 1 11 191 23% 
105 35 15448 29% 

06 I 132402 10% 
10* 38 W27 » 

232a 65 5 738 43% 
.73 1.8 18 151 39% 

■ 76 4 .1 B 1054 18% 
1 30 12 290 34 

108b 10 14 803 58 
c 60 X5 10 157 » 

8 25 

s-s-s 
20 13 15104 15% 
0 X6 i860 * 

154 15 13 38 36 
T3 19 9922 24% 
04 2 $ 406 20 

27% 

‘A 

i% 

a 

s* 
30% 
15% 15% 
3* 34% 
11% 11%. 
32% 32%. 
«%»%+% 

^V +% 

s%a.+* 
39 39% -% 

a I* 
27 27 -% 

Si! & "* 
a T -v 
44% 45% +% 

t% 
17% 171, + % 
30% 30% -% 
32% 3ft +1% 
69% ^ -1% 
33% 34% +% 
12% 12% +% 
IBV 19%. 
50% 51 
3% 3%. 
23% d% -% 
29% 29% +% 
,1% 11% +% 
»% 27% -% 
42% 43% +!% 
39% 39% +% 
19% 19% ■+ % 

33% 33% +% 
56% SB +1% 
23% 94 + % 
24% 04% *% 

+ % 

31% 18% 
76b 55% 
46% 30V 
3»V 23% 

. " » 23% 
16% 12% 
36% 26% 

27 
121% W% 

21% 17% 
25% 19% 

145 29% 
27% M% 
15 9% 

;42% 34% 
17% 14% 

44% 17% 
25% 22% 
25% 15% 
48% 25% 
21% U 

*■ Sr 
130 18% 
?1V 131, 
16% a% 
13% S% 

,62% 58% 
22V 12% 
19% 15% 
24 8% 

Sf! 47% 30% 
45 34% 
41% 30% 

K* <2% 
3J% 1ft, 
28% 17% 

" 23 

28% 20% 

15V 15% 
35% 35% 
351, 35% 
MV 34% 
IBV i«i 

e% 3% 
'22% U% 

a 
26 15% 
31% 23% 
15% ID 
48% 38 
45 18% 

Smahin 
SmfeS 
Smckr 
SmpOn 
Sonw 
SonrCp 
SaaLn 
GourcC 
SreCp 
SCrEG 
SoJwln 
Soudun 
SortBk 
SomPS 
SCaEd 
SoutiCo 
SaU£ 
5NET1 
SOME 
SouPt 
Sefly 
SounCo 
SouOd 
Softoi 
Snank 
SMAM 

sweuh 
SuFBH 
SutFor 
SwtGas 
SMBW 
SwEnr 
SwiPS 
Spain 
SecaP 
Sparry 

Shut* 
Stttoy 
SBPm 
SOtot 
aoaa 
Siomd 
GWGOh 
StfhcCti 
Sane* 
StantMc 
SaM5e 
SttufCh 
SMCQD 

SWrtr 
Snesp 
SwOg 
Smni 
SiMMn 
St* VC 
Smw 
SuneC 

S8 4 5 9*6 ?<% 
080 4 9 10 3226 56V 
s JD 2 0 12 6 «?% 

88 ZJ 16 496 32 
1.55 *3 6 1*47 31% 
16e 10 29 9808 IE 
1J0 44 22 30 271, 

3 93 21 32% 
pOAO IX 1 19% 

2 11 8 243 18% 
230 98 10S 2*V 
50b 12 11 S6 40% 
1X8 4 6 7 168 23% 

1781 14 8 21 13 
3 80 92 7 3C8S 41% 
130 11 7 1395 1S% 
£28 81 7 19 SV 

*£64 76 9 131 35 
pB32 11. 4 34 
■150 38 14 348 39% 

pCGO 11 213 231, 
164 7 4 1016 22% 
■ 84 0 7 9 17642 31% 

08 5 £7 1395 15% 
■08r 8 6 1299 10% 

a.IB 5 00 850 35% 
144 56 5 M 0S% 
80 41 9 239 16% 

96 15% 
120 10 6 80 11% 

«n&80 85 8235 59 
52 26 13 222 00% 

174 90 8 482 19% 
* 48 14 14 164 00% 

I225Z 06% 
18E *1 15 2374 47 
152 33 11 9 39% 
184 46 182119 39% 
1.44 32 141510 4S% 
80 38 79 253 £4% 

• 50 £3 13 148 £1% 
* H 104 20b 

X40 72 7 7,39 33% 
290 58 8 3629 *8% 
£80 XI 6 5097 «T-2 

Ad 25 18 58 16b 
S50 37 10 47 13% 
» 12 17 236 26% 

170e IX 19 9% 
144 5 7 £43 25% 
12B 08 6177 4b 
.76 43 12 2 17% 
.7! 72 1019 10% 

110 4.i 13 1710 £7% 
1X0 61 19 040 20% 
188 61 47 671 27% 
pi 1 10 2G00 IC% 

160i 41 9 24 SSV 
60 15 43 2288 40% 

Ofgr 
One Pm. 

Lew Quels Dow 
01% 21% -% 
16% 17% 4 % 
S% E -% 
5-18 5-1X 

3* sg +\ 
25% as< +i 
30 30% + % 
16% 16%. 

S» ^ + V 
3 n% + % 
20% 20V -% 
10% 10% -V 

9% S% 
46% 46% -% 
£1% 21% 
30% 30% -% 
26% 08% -% 
Iff, 13% + % 
14% 14%. 
15 15 . 
10% 10V 
5V 5%. 
VS 10% -% 
37% 37% 
45% 47% -*-1% 
15% 15% + V 

a ?*, +' 
43 43V + V 
31 31% +% 
14% 15% + % 
Z7% 27% +% 
10 ID. 
13% U . 
13% M . 
26% 26% +% 
35% 38% +% 
12% 13% +1 
22% 20% -% 
£7% £71, -% 
43% 44 . 
36% 37 +1 
4&V 50% +% 
33V 35 +1% 
21 21%. 

34% 34% -% 
20% 20% -% 
49% 49V. 
19% 20% +% 
37% 3S% -% 
3'% 31% + % 
27% 77% +1, 
08 06 -% 
9% 9% 

3? £ A 
56 56 -b 

<®%- % 
2ft 27 . 
Tef, K% +% 
20% 20% -% 
56 58% +% 
4®% 40% +7, 
29% 30V -1% 
30% 31% % 
15% 16 f % 
27% 771, +% 
31% 30% +% 
19% Wi -% 
13% Iff, 
23% 23V -% 
39% 40V +% 
23V 23% ♦ % 
12% 13 +% 
4^ 41% 4- % 
16% 16V. 
2SV 0SV +% 
3«% 34% +% 
34 34 . 
3ft 39 
23% 2J% -% 
20 V 22V -V 
23% 31% -6% 
1*V 15% +% 
tOV 10% 4-% 
34% 35% +% 

56), SB 
20 20% 

-% 
+ % 

46% 47 + V 
33V SSV -V 
38% £3% +% 
44% 45% 
04V £41, - V 
21% £1% +V 
,9V 19% 
30% 33% 
■ft 46 
«J% 42% 
16V IBV 
13% 131; 
25V 2SV 
9% BV 
£5 25% 
4V 4% 
57% •?% 
10 13. 
£6% 07% + V 
19% 19% -% 
27% 27% - % 
10 10 
38% 38V 
38% 09% 

+ 5% 

+ h 

-V 

12 Month 
High Low 

80% 23% 
25 13% 
3C% 25% 
43i, 17V 
12% 8 
9% 5% 
09% 20 
30% 17% 
18% 11% 
40, 0ft 
95V 61% 
51% 37J 
19% 10% 
9% 5% 
37 23% 
41% 25 
27% 16% 

%» % 
2SV 18 
18% 15% 
62% 44% 
44% 31V 

53 34 
06% 00% 
41 22% 
80 60% 

,04% e% 
!S7 36 

64% 
.21% M»* 
86% 55 
5% 1% 
173% 123 
04 16% 
22% 13% 
36 34 
40% 32% 
99V OB, 
39% 13% 

30V 26% 
33% »V 
45% 07% 

*** *1 66% *5% 
2S 21% 
00, 24 
46% 30% 
ITS 101 
9% 5 
27% 20% 
S3 31% 
35% 21 
39% 201, 
27% 22% 
11 2% 
3ft 23% 
40 25% 
9% 4 

34V 
30% 15% 
76 51 
23% 13% 
06 9% 
2SV ft, 
001, 13% 
31V 20V 
11% 4% 
7B% 441, 
11£% 64 
29 16V 

59 
68V <7 
*1% 27 
29% 
001, 17% 
2ff» 231, 
34% 26% 
20 15% 

B 2? 25% 17 
in i3ii 
45 253, 
103% 101 

3 k 
31V 19 
02V 15% 
*8% » 
3, 01% 
47 2ft 
1ft 7% 
17% 11% 
£?* 15% 
38% 23 
1ft 7% 

1ft ft 
23% ift 

14% 11% 
<3 03% 
48% 35% 

a 9 
72V 60 
83 77 

£1% 
13 SV 
36% 24% 
3ft 2ft 
a% aft 
0ft 20% 

^ L 
19% 12% 

Sack 

SapSh 
SlorTcc 
Sunr 
3mdH 
SuavSh 
Sum 
Sunfiks 
&nCh 
SurB 
SunCo 
SuiC 
SmteBr 
SunMn 
SmstaT 
Suprtl 
Si«xO( 
SupMk 
5UPBCP 
Swank 
Sybran 
Svms 
SfWK 
Sysco 

Dw. YU. 

*.75 16 

A0 11 
s .72 £7 

30 35 

100 4 5 
46 IB 

230 5 4 
p,X25 26 

180 3 7 

GO 20 
00 6 

a 38 18 

80 44 
IDS 48 
n 
140 28 

36 ID 

P/ Sts 
E 100* High 

114W 47% 
1572279 14% 

3W 36 
11 174 26% 
1339 ft 

178 6% 
9 141 2ft 
tees ao% 

263 >6% 
3 658 42% 

, 88 
20 141 49V 

336 12% 
7 23 7% 
13 1097 27% 
22 3801 35% 
10 369 04% 

isl1 % 
453 22% 

28 27 15% 
10 607 53% 
18 84 38 

T-T-T 
06e 8 
2 04 BO 

1 30 
2 B0 35 

0*3 
579 

26 34 
W 197 

279 
1 06 X0 W 1045 

13 58 
Hi 4899 
14 29 

1 13 30 994 
36 

15 715 
n 48 73 

11 1131 
n 85 

290 8.9 8 3S0 
pr ,1 IX 14 

44 1320 
6 208 

10 06% 
7 6714 35% 
9 69 38% 
7 128 40% 
10 823 54% 

100 20% 
3 25 

20 12 33% 
1842 13ft 
991 5V 

226 88 8 21 25% 
30b .7 18 2547 45% 
Ml 3 22 

•40 29 
PHIS 51 

3 85 
150 40 
140 35 
410 75 

p&AQ It. 
pfi.87 11. 

80b 24 
2 14 

TxPae 35 5 21 19 
TexUti 200 97 7 2620 
Texh in 

160 55 
13 38 
15 381 

Tntr MX08 59 13 
Hock 
Rack pM 15 16 

193 
2 

ThmS 
ThnSel 200 29 

54 
24 29 

Thonrin EBb 45 13 281 
Tirana 40 20 ,2 125 
Unity SAG 23 17 £50 
TICWD *84 38 14 44 
Tdwtr 90 4 2 12 358 
Rgerti 
TTOI 1 16 

377 
24 730 

Tml MB157 18 2 
Trabh 
TkneM 2 28 

41 14 
15 115 

Tmkn 180 28 25 
T«J5»ff 130 *3 7 41 
TcUvn 54 23 17 31 
TaEaa 252 14 5 759 
TeEd p£5 47 14 92 
ToCd P*40B 15 11 
ToEd PC38 15. IS 
ToCa pC81 14 n 
Tonka 40 19 8 
To«Roi 4Cb 23 9 49 
Ticfmk 160 36 8 45 
lien M 50 
TortlCo 
Tosco 
Towto 44 20 

147 
1660 
28 

To* M44 2 9 6 
ToyftU * S3 W0Q 
Traa 1 08 11 18 293 
Trine 138 30 17 5S3 
TWA n 706 
TWA MXSS 17 178 
TWA MB00S 11 SSf 

Ch'ge 
□an Pm*. 

Low fi'itvn Qua 

4b% 47% -% 
14 M% -% 
34% 35 + % 
25% 2ft 411 
ft ft + V 
ft ft. 
2ft 26% 
30% 30% +% 
16 16 -% 
42% *2% 4 % 
68 86 4 % 
48 aft 41 
12 12% -% 
7% 7%. 
06 2B% -% 
35% 35% 4% 
23% 24 -% 
4 4 . 
Iff, iff, -% 
21% 21% -% 
15% 1ft -V 
52 53% -% 
35% 35% -% 

5513 
197 
67 
84 
2* 
473 

9 1280 
27 
0 

6 663 
28 
242 

16438 
pKGfi 96 220 
p*8« 10. z2» 
ptMO 11 a 

2518 
180 49 26 88 
180 58 6 1012 
257 88 427 

pC-50 10 1 
11 40 

4010 at 

w, 
wtA 

pl 2 97 
pi 190 12 
pl£6S 85 

156 51 
Z16 IX 

ia 81 
192 54 

pf387 91 
nil 48 

45% 45% 
2ft 25% 
31 31% 
79% 90 
10% 11 
51% 55 

73% 7E 
ft 3V 
KBV 18ft 
221, 23 
23 34% 
3ft 3ft 
3BV 40% 
9ft 91% 
35 35 
13% 13% 
09% 26% 
3ft 35% 
3ft 38V 
4ft 4ft 
53% 54% 
22 22% 

25 25 
33% 33% 
136% 139V 
ft 5V- 
2ft 2ft 
4ft 45 
22 22 . 

3ft 3ft 
25V 2ft 
7% 7% 
32% 30% 
35 35% 
7% 7% 
26V 2ft. 
29% 30 
73% 74% 
1ft Ift 
18% Ift 
«% 19%. 
2ft 22%. 
21% 21% 
4% 5. 
61% 62 
89% 6ft 
23% » 
7ft 76 
83% 54 . 
31 31 
St 24% 
18 18% 
(C3V 24 
33 29 . 
1ft ift 
1ft 15% 
21% 21% 
17% 17% 
42 42% 

l ,03% 103% 
11% 11% 

A 21% 
dIS 16 
36 38% 
25% 25% 
42V 42% 
11% 1ft 
13% 13V 

£% it 
l£ 12 
1ft 1ft. 
22% 23 
1ft 1ft 
3ft 401, 
3ft 3ft 
18 18% 
12% 12% 

35 35% 
42% <2% 

21V 
1*V 

Oft 89% 
8ft fift. 
«V £1V 
10% ,0%. 
38 38% 

Pi B 
29 2ft 
21V 21V. 
ft ft 
13% 13% 

a 

-% 

+ iv 

-V 

12 Mart 
High Low 

3ft 2ft 
33 27% 
7% 4% 
11% 7% 
2S% 11% 
1ft 7% 
40% 24% 
22 14% 
0ft 16% 
31% 17% 
29 16 

Suck Di*. YU 

TmPt 
Intun 
Tncntr 
into 
Tnwy 
liUEn9 
lucaS> 
TwmOs 
TyeoLD 
Tyler 
Tynahr 

1 36 
n 72 24 
32s 61 
.16 16 
SO 21 
.10 .7 

200 56 
90 XT 
00 ZB 
Sb 23 

P/ Si 
E IDDtKgh 

11 5 0B 
233 30% 

7 62 5% 
40 188 ft 
29 411 20% 
13 382 15% 

10 335 27% 
17 21 28% 

,718 20% 

Ch'ge 
dose Pm. 

Low OomOosa 

27% 28 . 
30 30 -% 

41% 27% 
2ft 23 
«V ’ft 
25i, 2i 
<«% ft 
ft 3 
B% 4% 
GO 39% 
83% «ft 
95% 56% 
73% 48 

38; 09 
37 31 

1“ S' 
04% 20% 
IB 14% 
04% -1ft 
64 52 

07% ft 
»V 0% 
27% ift 
35% 23% 

18% ,5% 
31% 06 
29% 16% 
39% 05% 
33 15% 
14% 7% 

46 33% 
49 24% 
30% 1ft 
53% 44 
145 113% 

36V 28% 
25 20 
35 30 
25% 17 
36% 00 
27% 16% 

3ft 2SV 
69% 43% 

IHHJ 
1 4788 38 

86 * 340 3% 
11 58 91 19 
13 71000 21 
* i 21 re Ift 
86 16 1*6 3% 

211 ft 
70 9 103 5ft 
S3 ( 1 256 W, 
37 1 16 389 82 
54 20 £049 63% 
43 16 £04 5% 
13 : i 2216 13% 
13 12700 30V 
16. 7100 31 
14 22 28 
IA 2140 58 
14 32 21% 
14. 12 15 
« 5 0ft 
14 zfflO 52 
38 IS 2528 50V 
6.7 !» 1C8% 

20 652 1G% 
14 2330 GO 

£ 

25% 22V 
27 20% 

'9 
eft 2ft 
21% 9% 
31% 17% 
16% *% 
II 9V 
«% 25% 
51% 34% 

165 57 
74% 65 

71 

£5% 00 
126 17% 

a 3 
63 

IMlin 
Untttnr 
UJwBfc 
UHMM 
UPMAi 
USFoS 
UaWG 
USGyps 
USHo 
USlnd 
USLats 
USSho 
US5KW 
USSd 
USSd 
USSd 
U5Tob 
USWm 
UnTeeh 
inch 
1MTW 
Unit 
UWH 
Urnw 
Lmar 
UnwFd 
unLaff 
UnocU 
Upffhn 
USLFE 
USLF 
UdeFd 
UtaPL 
IAPL 
UtPL 

VFCp 
VdetD 

pf30k 
14 6 

£48 ia « 
306 14. 4 

M3 97 1$ 
M2J0 14 

p< 4 15 
* 40 16 ,6 

02 J 15 
140 43 6 

44 20 
pf344 M 

M2 11. 
■ 08 S 

AO 29 
J£ 1.4 

120B 12 
35 1.1 

MX 10 51 
pff72 13 
P0B4 13 
pB75 M 
pftSO 11 

1 

23% 1B% 
47% 28% 

244 18 

23% M% 
301} £?% 
4ft 32% 
51% 35 
36% 1ft 

*■ a 
31% 04% 

IMCOR 
Wochw 
WackM 
wmoc 
MMn 
YMom 
WUfil 
vncSv 
WaltJm 
WthJ 
iMrnc 
WtnCm 
Warw. 
WartGs 

2ff, Zft 
15% ift 
39 39% 
21% 21% 
2ft 0ft 
2B 28V 
1ft 1ft 

37 38 
2ft £7% 
18% 19 
tfift 20% 
14% 14% 

79% 81 
60% 63% 

30% 30% 
31 31 
07% 27% 
57 56 
21% £1% 

13 if* 

47% 4ft 
107% ItS 
iff. ift 
59% 59V 
5V ft 
15% 15% 
13 13 

a a 
21% 071, 
2ft 0ft 
1ft 15% 
26% 2ft 
24% 24% 
33% 33V 
32% 3£% 
11% 12%. 

2GB4 31% 
i 129 54% 
I 1923 11% 
’1245 1ft 

05 36% 

108 51% 
419 M1% 
366 28% 

1110 39 
5055 59% 
1248 71% 
MO 32% 

9 719 31 
8 697 20% 

IB 24% 
56 5V 

100 4 4 1610 27% 
131 ft 
6 1ft 

04 1637 52% 
13*46 1* 
22 294 £3% 

56 6% 
33 10V 

19 132 31% 
41 

1170 57% 
HDD 65% 
M10 72 
£5 u26 

id 8 S2 21% 
34 10 191 46% 
20 14 96 201, 

138 8% 
4 30 4042 35% 
18 17 183 35% 

45 20% 
,8 18121 3ft 
18 9 469 3ft 
35 11 41 
£7 10 436 28% 
4J2 5M5 » 
11 121144 29% 
96 7 61 3ft 

ZV 2% 
05% 25% 
30% 3ft 
53 54% 

2ft 2ft 
S1V 51% 

3ft 3ft 
21% 21% 
24% 34% 
5 ft 
27% 27% 
ft ft 
<nft ift 
a 5ft 
nv u 
22 23 
5% 6% 
ift 10% 
31% 31% 
41 41 
57% 57% 
65% 65% 
K 70 
25% 06 
£7 S7 
10V 1ft 
64% 64% 

0ft 2ft 
44% 45% 
22% 22V 
8% 8% 

351, 36% 
37% 38% 
22 2£% 

29% 30 
37% 37% 
41 41 
®% *% 
20% 34 

-V 

+ % 

* % 

+ % 
-V 
+1% 
+ V 
+ % 

-% 
-% 
+ % 

- % 
140% 141% +2% 
28 28% -k V 
371, 38 -*■% 
57% 87% -% 
70% 70% -V 
3ft 3E1, -V 
ZPj 20% -i 
31 31 -ft 
2ft 2ft +% 
3ft 350, -% 
23% 23% -% 
26% 2ft -% 
35 35V 
29V 2ft +1V 
5ft 56% +% 
27% Ift + V 
27% 26% +% 
ft ft —v 
2ft 22% -% 
23% 23%. 
M% 24% -% 

th 

-% 

-% 

12 Mart 
High Law Slack 

WstiNai 
WshWt 
Wane 

37% 21 
22% 18% 
61% 37% 
92 4ft 
'ft 8% 
ft ft 
25 ft 
4ft 25% 

32% 1ft 
41 34% 

a 

841, 5] 
47% 29 
110 76% 
10% 8% 
S*l, 44 
22% Iff, 
5ft 37V 
42 2ft 
41% 31% 
52% 40V 
57% 46% 
28% 1ft 

4ft 33i, 
«% HV 
6ft £8% 
34% 17V 
11V 4% 
3ft 15V 

37% 25 
2ft 10% 

WSyGoe 
WeanU 
WebOD 
VfetaM 
WMsf 
WeW 
WefM 
Wanays 
WWrCo 
WIVnP 
WHPlP 
WsidT 
WnAM. 
WTA, 
WAr 
WCNA 
<*-r>—* nrHO 
Wkimn 
Wnun 
WUn 
wun 
WUll 
WesgE 
msne 
Mfeynrtt 
Weyr 
Weir 
vnwPn 
WhPil 
WhFd 
WhrtN 
MwC. 
W*WC 
WtxleH 
Whnra* 
mawi 
W4m 
wamEI 
wosnro 
WinPi 

WiuerJ 
WrscEP 

P/ Si 
Dw. YM. I 100s High UM 

aga 
Dose Prav. 
Quote Bote 

108 44 12717 Z*% 24% 2ft + % 
2.48 13 7 60 Ift 19% ift 

eg 14 19 7442 4ft 4ft 4? -% 
80 1 0 20 48 MV B4 84 + % 
29 15 22 ,7 u «v 13V -% 

72 ft '■% ft + % 
37 154 Ift 17% IBV + % 

■ 56 16 15 6 Iff. 35V ay. + V 
216 5 7 7 309 U41V 401; 41V ■MV 

pO04«, B5 SO 4ft 4ft 46% -V 
2 80 10 9 74 2>V 2ft 2ft ♦ V 

32 is is rea 21 HP? 
S5 

+ V 
40 1 6 13 26 7ft 2ft + % 

pW 50 13 CI130 35 «% 3ft 
200 40 10 83 53V i-2% 52 V ♦V 

al 04 22 1ft 
*v 

17% ift 
669 4% 4V 

HI ,70 

3t 
’% ft 

M '0 12% 12% -% 
12| 1243 !«. ft 9V + % 

,2 10 Bft 82 B2V + % 
1*0 39 11 305 9ft 3ft ®» “V 

pMEO 55 3 Bft 83V B3V -2-A 

dpi! IB 13 44 9 ft ft -V 
pl 6 13 1 

pC 56 13 4 
45 
19V 

45 
19V 

45 
i9V 

■*■1 
+ V 

180 3 3 12 5590 

S 

53% MV + 1% 
100 30 17 130 39 39% * v 
130 38 32 1101 34V 3ft MV + 

pfZBO 85 43 4ft «% 43V * % 
pr* 50 91 1*0 49% 49 49% + V 

22 2ft 26 Ift * V 
M 6 15 ao 39 39 39 -1 
pl 5 16 ?3£0 33 32 32 * V 

2 40 10 7453 48V 47', 48 • -J 

l W 32 15 IM 4Wj 4b 451, * V 
pfO 7 7 4 39 39 39 * ]« 

13 238 38% 3/ 3ft f V 
160 8 4 B 1051 ift ift 19% * V 

51 76 S'* ft ft -■1 
120 4 7 31 «S 26 

60 5 6 5 300 SV 
Car 6 8* 7-, 

Si 56 11 304 301, 
20B 15 18 543 ift 

302 

28% 23 
13 13V 
Ift 1ft 

-1% 

no 78 7 1289 27% Ift 2ft 

7% 

22% 14 

74 WteE pig 90 12 ,100 re 74 74 -1 
84 WsE pf7 7S 12 S3030 63V *3% Eft -% 
23 WttG pC55 10 8 24b £41, £41; 

22V WtocPL 2*0 85 7 206 28% 0ft 28% ♦ V 
£2 WkwPS 2 32 8 0 7 42 29 19% 
17V • 1 32 36 12 160 37 361, 37 + % 
i*% WArtt 48 32 9 34 15V ’ft 15 
221, Women: 44 10 27 E9 4ft 43% 43% + V 
IBV WoodPi 80 7 7 18 122 27 2i% Ift -% 
22% Wonnh 1® 50 ID IDO? 36% 35% 357, + V 

ft WrtdAr 16 5 5 5 
38% wr-giy l 44a 2 7 10 13 S3 53 53 . 

ft Wirtzr 19 ft ft ft * V 
ft w*U) 04 10 37 96 74 23% 23% -V 
S Wf 111 11 10% ,1 ♦ % 
14 »iyms 80 31 17 53 

X-V-Z 

19% Iff* 19 V -% 

35 Xerox 3 GO 11 5«iS 51% 501, 50V -% 
4ff| kero. p»5 45 11 788 48% 4ft f8?1- . 
18% XTRA 18 23 23 3ft 34% W% -% 
SOV 0w>Cp 10G 4 1 17 72 31% »% 3ft -% 

15V +% 14% Zapata 34 53 6 778 16% Iff; 
£8% Zeyro B 30 1 13 S83 41% 40V 40>4 -1 

1ft ZuirtR 40 748 3ft 3ft MV f % 
i*V Zen? s 32 13 73 31 Ift s? 

25% ♦% 

MV Zirah 132 47 10 B9 =8% 28 28 

Sales figures are unofficial. Yearly highs and lews reflect mo 
.previous S3 weeks plus the current week, but not the Most 
trading day Where a spin or slock dividend amounnng to 25 
per cent or more has been paid, me year s high-low range and 
dividend are shown for me new slock only. Unless oinenmse 
noted, rates « fflvtdends are annual dBbursemenis based on 
the laiesi declaration 

a-dnrdend also extra! S) b-annual rate of dnnderid plus 
(slock dividend c-lKjwdanng dnndend cld-cefled d-new yearly 
| low. e-dmdand declared or paid m pteceotng 12 months g-di- 
ndend m Canadian funds, subieo in 15'* non-resklence lax l- 
dlvidend declared a tier split-up or slock dnndend. y-dnndend 
paid ms year, oraitled Aliened, or no action taken at blest de 

(vHtend maewig. k-dwWend declared w pad ma yeai. an atcu- 
'mulalive issue with dividends in arrears n-new issue in ihe 
past 52 weeks The l»gh.k?w range begins wilh the Start Of tra- 
ding nd-next day delivery P.'E-pnce-eamngs ratio r-dnndend 

' declared or paid r preceding 12 months, pms slock dividend, 
s-stock split. Dividends begns with dale of sphl sis-sales I- 

i dnndend pad in slock *i praeedlng 12 months, estonated cash 
value on ax^lMdend or e*-dietnbunon dale u-new yearly high 

| v-tradHig halted vi-m bankruptcy » receivership or bemg re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when dtslnbuled. wi-when issued ww- 
with warrants- »-fl4-dlvidend or ex-nghts xdis-«4-di3int>Ution 
wwithout warrants y-ex-dhndend and sales m lull yW-yieid. 
z-sales m fuR. 

29% 

Every day read the 



: >. 
r-le- 

® Financial Times Thursday December 2218$3 

WORLD STOCK MARKETS 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

CANADA [DENMARK ! NETHERLANDS [AUSTRALIA 

(Oojfng Priest) OK ton. 
Stack 21 

Dee. Si ' Price + or 
IKnrfcl - 

Price + or 
Fit. — 

[Prlae-! +tt 

1yU>AN(»n*iued) 
• . |PJfioa,+4* 

• 6K. 21 . .*?«. - 

12 Month ?! Sh 
Hit* to) Sack ON. TH. E 

Ck'g*- 

On* Ptw. 
lew Ouan Dosa 

l2Momk 
High LM 

?/ SJ* 
Div. 1U. E 100* Kqb 

Continued from Page 21 

ift ft 
IB I0t| 
355, 27% 
71, 4% 
17% S 
16*2 11% 
29% 1»i 

R-R-fl 
n 511 5 0 

291: >9ij 
26), t4*! 

5313 10% 
9 31 12k 
17 6 34 1WM ft 
8 27 Bij 
23(160 IS, 
M 40 2* 

10 101, 
12V 12V- 
33V 33V * V 
SV 6% -1* 
ft ft 

3% 185, 
ft & 

3S116 18V 
14 31, 

13 6 13V 
II lb* 2B% 
16 3 71, 

57 2V 
13 *V 

23 23V -V 
ift l»| -V 
“ft 31,. 
13V 13V. 

17% 6V 
53V 21V 

20 2 125, 
1568 17V 

ITV IV 
591, 23V 

13 709 34% 
511 3 

U :750 36V 
ii B a 
225* » 
6 139 12 

31 3 
25 B 

**V 1ft 
37V W% 

20 ift 
B4 2V 

SV ft 
6% 2V 

218B 34% 
35 3* 34% 

29% 17% 
ft 2% 
18V 12% 
16V *1 

10 1 25% 
1 4J, 

13 122 iff} 

7% 7% + % 
2 2V + V 

ft ft -% 12% 12% + % 
18V 77. 
33V 3*% -V 
2V 2V -V 
36V 36% + % 

a a 
12% 12% + % 
2% ft. 
5 5-1 
’4% 14% -H 
Sv S, tv 
3ft 34% +% 
2% 2V 
3% 3V + V 
26% 25% 
<% ft 
16 16V. 

1ft 10 Snyder n 2 U 13*23 16 
11% 5% 43 ft 
12% 6 Sctoon 857 
4 % SoTn 3* 1% 
ft 9 SCCd pH(E 12 10 ft 
10 0% SCEd pfl.06 12 7 ft 
10 ft SC&J pn as iz 1 ft 
11% 9 SCEd {FI 19 tt B 10 
Ift 11% SCEd pfl 46 12 35 

■ ?1% 1ft 5CEd ptJ30 12. 2 ift 
2ft 1ft SCEd P&21 12 23 ift 
70% HI SCEd 0(738 Q- 2 es 

. aft Cft SCEd p«JQ 12 40 »% 
, B2% HJ% SCEd pass 12 40 «% 

7% 2 Son* frtC ess ft 

Cb’gt 
Dm Pm., 12 M 

IwMkMtCtet tfigb 

Iff, 16 "+% 6% 
9 9 
ft 1 
1? 8V 8%. 
8% 8%. 
8V 8V 

ftv 
18% 18% 

-V ». 
+ % =% 
+ % 22% 

18% 

-% 8 

4% 30% 

18% 18% 
a E2 

18% -V 
18% + % 
52 42 
69% +% 
60% -2% 

low Stock 
1% TrariEn 
5-16 TmE 
13% TmaTac 
8% Tnnzon 
SV TrtSM 
6V TwCo 
7 TrtHifl 
5-16 ftlubMt 
10% Trftex 
29% TunrC 
1% TWnFr 
4% Tvtw 

P/ Sh 
DU. TU. E lUsK* 

274 2 
wt 25 5-18 

.48 3.0 B 52 16% 
J6 23 1218 15V 

.101 .71171 W W 
92 6 T% 

rt 1 7% 
9 4 214 IV 

E X 26 B 49 1*% 
2 5372 38 

wt 23 I 

Oga 
Dose Pm 

low OMMDBM 

AMR tot  

7% 1% + %; 
5-16 5-16 j 
16 16% 
15% 15V 
14 -% 
7% 71, + % 
7% 7% 
3% 3% +% 
13V 13V -% 
37% 38 . 

12 7% 
28% 14% 

pi 1 ID 38 
5.14 .7 13 24 
.10- 20256 15 
.10 .9 1688 

n 08 .82393 9% 
wt 2 

10 
a 40 1.8 9 7 
2791 54 6 1 

11 5 

11% 12% +% 
9V ft -V ft 
ie% ift + % 3 
B 5% ■*■% 24% 
ir% 11% + % 

% uos 
9 UIGrp 
2V UNA 

1% 1% 1%. 

12% 12% 12% 4 V 

9% URS 
8% Uftrma 

9V. 2* 

9 9. 3 
82% 22% -% ft 
51V 51V -% ft1 

22 317 ul3% 
22 ft 

« +iv s 

18V 14% 
7V ZV 

8% 4% 
13V 7V 
ft 4% 

7% S% 
ft 6% 

S3 52 
21 18V 
37% 34 
24 1ft 
36% 24% 
22 IV, 
B% 2% 
11% ft 
7V 3% 

5% 
5% 2% 

3 a 
31% BV 

Rykon 30 31 14 90 *% 15% 16% 

S-S-S 
5FM 1 ft ft 5% 
SGL a 25b 19 17 19 1ft ift 13%. 
SMD 29 15 ft ft ft 
SPWCfl 21 15 ft 8% ft 
Sage 9 41 ift 13% 1ft 
Sawn 40 40 3 10% 10% 10%. 
SC»>o OSe 17 7 3 3 3 . 
SDgo pi SB 13 5 ft ft ft 
SOga -pi i 12 i ft «? ft 
SOgo p(984 13 Z100 74% 7ft 7ft 
SOga pT7 00 11 *150 SB 69 SB 
SOgo pf720 M 2500 52 92 52 
SOga pe.«- 12 7 B Iff! «V 

iw, 5V 
17% 12V 
8% 3% 

if a 
18 7% 

131% 11% 
7% 2% 

8% 4% 
37% 25 
BV 5% 
13% 9V 

£4 33 9 61 16% 
3 4V 
26 3 

8 8 4% 
n 31 204 12% 

1.68 TO 18 55 Ift 
15 3V 

pfiao 12. 7 li 
9 124 8% 

a 24 21 16 37 11% 
3i8 e% 

48 32 14 11 15% 
9.40b 15 13 12 27V 

97 207 4 
1511 13 10 124 12 

28 25 12 50 11% 
8 18 S 

104* 13 7 8 31% 
18 7% 

.10 1 0195 9 10V 
a e% 

BV 9%. 
«%«%-% 
4% 4V. 

10% Untcop 
6% Unfem 
15% UAfft) 
28% UnCoF 
2% UPooflA 
IS-iaFoodB 
8V UMad 
12% USAS 
7V UrSN 
12V Unvdg 
10% UnvC 
5 LWvRs 

H 40 3 0 21 329 
s 23152 
^ 23 
pf 1 

l53> 31 10 21 
10 25 11 12 

79 
5 438 

77t 4.7 23 31 
HI 13 
n a 23 
32m 2.4 9 3 

3% 3% » +% 
1ft 13% 1ft -% 
IS Ift 1ft + V 
22 21% 22 t% 
7% 7% 7% -% 
17 16% 17 - % 
35% 35% 35%. 
3% 3 3 -% 
3% a 3 4% 
16% 16 16% 4 % 
18% 18% WV 
9% 9 8%. 
13% 13% 13%. 
HfV 10% 10% 
7 ft ft -% 

W 16*2 nr ■■ 
WV ’ft 4% 15% 
3% 3V. 42V 3% 3V- 

9 9. 

13% VWl« 
22% VUwor 

160 II 8 3 
80 23 10 25 

15 15 . 
27 27% 

% -i 
W% «% + % 115% 

37 1ft 
417, 29V 
20V ft 
3ft Zft 
ft 15-16 
ft 3V 
1ft 8% 

P1466 14 B 34% 
pC6S 13. 5 21 

2.40 7 7 B 3 31% 
80 38 8 25 21% 

54i 84 15 13 5% 
9 168 8% 

B IS 32 26 8 4% 
A 20 42 26 57 5 

SOB 33 9 13 15% 
187 ft 

20 2.1 a 15 9% 
44 43 10 7 10% 
.10 .7 292 m 

1939 27% 
30 8 6 1 3ft 

s 3 14% 
80 14 113 35% 

22 4 2 
pf 2300 4% 

24119 10% 
11 5% 
31 6% 

n 7? a 
.101 17 22 6 

21 21 . 
31% 31% -% 
21% 21% -% 
5% S% 

29V 15% 
ift « 

ft 4V -v 
15% 15% -% 

a a 
io% ift -% 
13% 13% 4% 
2ft 2ft -% 
3ft 3ft -% 
14% 14%. 
35% 35% -% 

1ft S% 
27% 14% 
41% 18% 
ift 3% 
3ft ft 
28% 1ft 
9ft 61 

133 9 
6 8% 

23 1377 26% 
17 40 16% 
13 18 24% 

11 17 
134 11% 

41 5% 
65 75 5% 
» 100 18% 
189 37% 
*>173 8 
38 494 11% 
13 8 27% 

BV -% 

* w 

% -A | 
25V -ft «% 

29% 12% vttnm a 26 480 
7 2% vem 11 17 
20% 7% vtftah -1ft 54 
3 1 Vera 121 
«% 11% Vemn .19 a IB 46 
ft 3% Vartple .10 18 12 2G 
1ft ft VWacn 69 a 
1ft fi Wan s 15 5 
1ft 5 VWge 12 M 
1ft ft Wco ■*0r 3 B 10 
23 13 vonsy nn 4a 1316 
11% ft vtaWG » 37 32 
17% 10% VUepp 36* 25 a 2 

15% 15% 
36% 35% 
1B% 18 

9 8% 
1% 1 
17 17 
5% 5% 
6% 5% 
ft ft 

51, a% 
18% 18% 
7 7 
W% 1ft 

15% «%. 
23% 84% +% 
17 17 -V 
11% 11% -% 1ft 
lift 5 -V 172 
5V ffa +% 2ft 
ift 1ft -% lift 

31 B 
39 2ft 

9 457 ft 
057 2ft 
W48 a 

37% 37%. 

K&t 11% +\ 
28V 27% 4% 
93% 44 

13% 
-% 24V 
+% 22V 
+ * % 
-V w% 

2ft ft 
14% 5% 
SV 2% 

44 27 133 
47 18 

801 76 15 11 
4 20 12 11 17 

15a 13 1027 

ft 2 + % 3ft 12% read 147 13% 12% 13 
4% 4% -% 24% 4% T*ph n 1087 3 4% 4% 
10% —% 7% 4 Tenney e 227 ft ft ft 
5% 5%. uL 7 Tensor 4 ft ft ft 
8% ft + % 12% 4% TCKA* 12] 2 309 ft ft ft 
3V ft- 7% 3% TBXAE 78 ft ft SV 
3% ft -% 46V 37 T»Pl pMJB 11. rlOD 41 40V 41 
ft 8 -% 27% 15% Toon 19 377 18% W% 1ft 
w% 15% -% 3% 2% Unfit a 20 2% ft 2V 

29 29 -% (10 
11% 11% -V 120 

-% (3ft 
4 Vl 1ft 
-% lift 
+ %l28 

"•la* 
+ 1W7V 

3S% 11% 
20% 10% 

16V 7% 
nV ft 
27% 1ft 
13% 5% 

21% 

20% 13% 

Iff) 11 8 2B 15 
s SO 38 1019 15% 
20a 14 15 25 1ft 
20 28 2518 7% 
30 12 22 10 28 

16 7% 
25 51 1 ft 

nOSa 3 3443 20 
n.05e 2 30 15 17% 

12% 12% -V 
ift tft 
1ft WV -% 
10% 11% +% 
2% ft. 
14% 14% -% 
15% 15% 4 % 
13V M -% 
7 7% +% 
28 28 . 
7% 7% -% 

22V 5% 

a* a. 
Mil 17% 

8 uft 

36 2ft 
80 68 

ii, tL 
17 17 

? a 
6% 3% 

ft % 
19% 11% 

180 14 10 B 47% 
13144 11% 

pK25 «. z385 2B% 
pno 15. rio 68% 
920 8 a 538 2ft 

44 7% 
] 24 118 9% 
art W 2V 

81 2 200 3% 
vrt 66 % 

81 1% 
.10 8 9 35 12% 

17 17% 

& a. 
10% liv 

8ft 68%. 
aft 2ft 

+,s 
:is 

ft 
ift 

7% 7%. 
9 9 

4ft 
-% ft 
-% 

WaP pM50 
IWM 
WHWaar M 
WVxkE 84t 
OBIS Ift 15 
HMr 85 
wrgei o 

77 8% 
2 ft 

13 13 228 1ft 
38 20 10% 
4 27 4674 33% 
2 08 33 
4 21 188 15 

405 5% 
5 8 Ift 

2 16 37 69% 
72 6 S 18% 
22 14 8 13% 

278 ft 
11. I 20, 

«751 9% 
1.7 M 15 ft 
J 3315 ift 

1196 ft 
1667 5 

32 11 17 17% 
198 8% 

10 34 ft 
MSB a% 

24 27 2ft 
24252 W% 

29 3% 
S 4% 

25 18 8% 

38 102 I^V 
38 23% 

12. zMO 37% 
201 5% 

34 15 17 14% 
7.7 255 ft 

.1 7 36 
20 18 6% 

% 9-16. lift 
i% iv Eft 
ta. 12% -% 12ft 

* • • :> - ^ 
   ;w.' 

a .-w- 

V • - 

pvwji?- 

Humify 

wife* 

wn ** • ..1 

■■■: BS3SI. 

Circulate 

m 

. "*v '* 

is*' -Mmm- 

» aW*** ««*£*«• 

5^ 

Agafca Eagk: 
ASiena Enwgr 
A Iran flhinwi   

AtgonaSad!  
A-Aasuit 
BkManMi  
Bk Man Scuta  
Bcfl Canada  
Boatortkcft  
BawYafler  
B.P.Caoadi  
Brasses A.   
Brtora   
B. C. Forest  
01 in  
MftsFain. 
Can Cwnfflrr   
Cai MW Enemy _ 
Can Parian  
Can Tnnfco  
On imp Rank  
Canadnn Pndfic _. 
Can. P. EM.  
CnTftA  
Caring (TSa 

Aarhus Oils , 446 \ +1S IACP NoJdine. .1 266 f —4J5 
Andelsbanken... 306 l 48 lAenon.. _....! llS.S! +1.B 
Baltlcn Sknitd—B75 ! +7 XlShoW- i lPMi +0-3 

ANZ GtoVP-M  S.B6 -A« gal 
Aorow AuaL.  i -«8 
AJifaneeOUD... 0-79 i--«i 
Ampol Pet  { +0.« J2oweeWiirte...^aoQ 
Aust coni lnd-.. +.041 S3S 
Ainttiuarwitn— S.fl . — u;v- £JH2? 'Tj'XBO 
Aust Nat. 1TH2«.~ (LOT-! -ttll 
Anal. PAMT-.H... i48 ; —i— IttMIlMMlM|...n„J . 

CapMandolsbonk, 307 i 
D. SuKKerrab  6BB 
Danake Bank. j 837 
East Asiatic  163 
Forande Brygg—! 2,3ZO> 
Forende Damp...) 189 
GMT HI tig j B50 
I.S.&.BM...  700 
Jyake Bank  ; 682 

AK20 _ '   BJ.B-1 +0.9 
ABN   378 • 
AMEV.  IBS : +14 
AMRO.   82^j +V4 
BrederoOert. ; 184 • +4 
Boskalto WortmJ 40.6 +0.1 
Buhrmann-Tat...) 6°4 
Calana Hldgs i M.4 —0-1 
Credit Lyon'M Bk. 41 j +0.8 

Novo Ind ' 2.8851 -3001 Elsevier-NDUmr.i BOS 
Rrtvatbanken^.... 317 1 

Provtnsbanken...- 384 ■ 
SmldthtPli ' 896 ' 
Soph us Be rand... 1,000 
Suoerfos  Sl4 • 

01st, Brocades._[ 26a-3 —; 
Heineken.... - 124.8| 

_ Hpogovens  +l 
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of yesterday’s mm? 
If you’re on a circulation list you can’t 

rely upon reading the FT the day it’s published. 

But does it matter? The FTs comment 
isn’t exactly here today and gone tomorrow, is it? 

Perhaps not for some things. But the 
really important business issues are developing 
and changing every day. 

Often the FT is covering a situation as it 
unfolds over days or even weeks, analysing and 
commenting upon each new feature as it occurs. 

Do you really want your views and 
opinions to be a day behind your colleagues? 

At worst it could affect your work. 

At best give you the reputation of being 
the company’s historian. • 

Why not get your own FT? 

There aren't many problems you can solve 
today for such a small outlay. 
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MARKET REPORT 

Equities penetrate further into uncharted 
Financials ablaze on bid sneculatn 

Account Dealing; Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Janl6 Jan 26 Jan 27 Feb 6 
Dec 12 Dec 22 Dec 29 Jan 9 
Dec 30 Jan 12 Jan 13 Jan 23 

s " Now-thne " dullngt may taka 
plM« from 9-33 im two business days 
earlier. 

A mildly optimistic quarterly 
bulletin from the Bank of 
England declaring that the UK 
economy is now among the world 
leaders helped London equity 
markets to continue their record- 
breaking run ahead of the Christ-' 
mas holiday. Seasonal influences 
continued to limit the volume of 
business but a firm undertone 
was maintained throughout the 
session and one corner of the 
market escaping the inhibitions 
was the Financial sector. Gov- 
ernment stocks, little changed 
for most of the day, perked up 
late to close on a firm note on 
interest rate hopes. 

The early announcement that 
a Middle East consortium was 
bidding up to395p per share for 
up to 10 per cent of Klein wort 
Benson prompted a jump of 53 
in the latter’s share price to 420p 
and sparked off a further wave 
of speculative activity in the fin- 
ancial sector generally. 

Old bid favourites such as Hill 
Samuel and Sehroders were par- 
ticularly favoured, while Dis- 
count Houses were also caught 
up in the buoyancy. Royal Bank 
of Scotland, up sharply on Tues- 
day following the announcement 
that Lloyds Bank had increased 
its stake in the group to 21.3 per 
cent, moved up farther on in- 
creasing hopes of a full-scale 
offer; Bank of Scotland rose in 
syrr-pathy. 

Blue chip industrials moved 
narrowly in thin trading but, 
with the benefit of a strong start 
on Wall Street yesterday, the 
Financial Times Industrial Ord- 
inary share index closed at its 
best of the day with a rise of 
2J! for an advance over the last 
six trading sessions of 21.4 to a 
new all-time peak of 772.0. 

U.S. Treasury Secretary 
Donald Regan’s reported predic- 
tion that U.S. interest rates 
should decline next year helped 
to revive flagging Government 
securities. Earlier, quotations 
had generally held overnight 
levels although some longer- 
dated stocks had ventured t 
higher in sympathy with ster- 
ling’s improvement yesterday. 
After Mr Regan's remarks and 
firmer advices from Wall Street, 
gains in the longs were extended 
to i, while shorter maturities 
dosed marginally higher. The 
FT Government Securities index 
improved 023 more, to 82.93, 
which compares with the year’s 
high of 83.70 attained on Novem- 
ber 1L 

Kleimvort Benson jump 
Financials lield the limelight 

throughout the session. All sec- 
tors displayed sharp gains with 
Boys! Bonk of Scotland rising 
20 to 222p, after 22Sp, on hopes 
that Lloyds Bank would increase 
its recently-purchased stake. 
Bank of Scotland moved up 30 
to ?25p in sympathy, Speculation 
among Merchant banks was in- 

tense with Hill Samuel up 16 at 
328p, Sehroders 50 higher at 790p 
and the recently-merged Char- 
terhouse J. Rothschild 10 dearer 
at 125p; the Warrants of the last- 
named jumped 9 to 50p. Hambros 
put on 10 to ISOp, after 156p. 
and Grindlays 8 more to 163p. 
Discount Houses revived, too, 
and Alexanders advanced 25 to 
340p, while Cater Allen rose 20 
to 425p and Smith St Aubyn 

. 5 to 50p. 

The Takeover Panel statement 
on the Eagle Star situation 
bad QO affect on the latter's 
share price which closed 8 
up at 730p. Elsewhere in Insur- 
ances, Brokers rallied after Tues- 
day’s easiness on Mlnet's latest 
results; Miner recovered 3 to 
141p, Stewart Wrightson 7 to 
290p and C E. Heath 6 to 324p. 

Henan made a surprisingly 
disappointing market debut; the 
shares, oversubscribed at the 
offer-for-sale price of 95p, opened 
at97p and slipped to 92p on stag 
selling before closing at 96p. 
The debut of Synterials in the 
Unlisted Securities Market was 
also uninspiring; after opening 
at 85p, well below the subscrip- 
tion price of lOOp, the shares 
found a little support and settled 
at BOp. 

Grand Metropolitan became 
volatile awaiting today's prelim- 
inary results; easier from the 
outset and down to 34lp at one 
stage, the shares responded to 
after-hours support and settled 
only 3 cheaper on balance at 
345p. Regionais were irregular. 
Hopse of further overtures from 
the Vlrani Group, which cur- 
rently controls around 24 per 
cent of the equity, lifted Bel- 
haven 3 to 33p, but Wolverhamp- 
ton and Dudley remained on 
offer and fell 4 to a 1983 low of 
218p. 

Concern about Belfast-based 
White Mountains Quarries' plan 
to import West German cement 
into London early next year un- 
settled cement issues in the early 
trade, but most quotations picked 
up to close above the worst. Bine 
Circle, down to 415p initially, 
settled only 5 cheaper on bal- 
ance at 420p, while RMC fin- 
ished a couple of pence off at 
390p, after 388p and Rugby Port- 
land Cement recovered an early 
fall of a penny to close i dearer 
on balance at 95}. Elsewhere in 
the Building sector, John Mow- 
Jem found support following a 
broker’s recommendation and 
put on 14 to 202p, while the 
resumption of interim dividend 
payments and the reference to 
the company's current strong 
trading position lifted British 
Dredging 12 to a high for the 
year of 60p. 

ICI, a shade easier for most 
of the session, picked up on re- 
newed U.S, demand and closed 
a couple of pence dearer on bal- 
ance at 64Sp. Laporte also 
attracted late interest and firmed 
2 to a 1983 peak of 340p. after 
332p. Coates Brothers gained 8 
to 82p and the A S to 82p follow- 
ing the acquisition of the Colon- 
ial Printing Ink divisions of 
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Mlllmaster of the U.S. for £>'Jm 
cash. Against the trend, scat- 
tered selling clipped 3 from 
Croda International to 92p. 

Frasers good again 
Activity among major Retailers 

was almost entirely centred on 
House of Fraser which, having 
been a firm market earlier in 
the week on talks of a share 
stake changing hands, attracted 
fresh support and advanced to 
244p before closing a net 12 
dearer at 242p following escalat- 
ing speculation that Lonrho is 
prepared to listen to offers for its 
near-30 per cent holding; Lon- 
rho gained the turn to lOSp. 
Elsewhere in the leaders. 
Gussies A rose 5 to a 1983 high 
of 623p. Jewellers responded to 
sporadic seasonal demand with 
gains of around 3 common to 
Haters, 42p, James Walker A, 
flop, and H. Samuel A, 134p. 

Shoes were firmer under the 
lead of Strong and Fisher which 
advanced 7 to S5p in front of 
today’s annual meeting. In- 
creased optimism surrounding 
the Rhino therm medical equip- 
ment subsidiary lifted FU 5 
more at 181p. 

Features in Electricals were 
confined to secondary issues. 
Further consideration of the in- 
terim results left Beal Time 
Control down 16 at 212p, while 
Petbow, reflecting the bigger 
half-year loss, fell to 39p before 
settling 5 cheaper on the day at 
41 p. In contrast. Oxford Instru- 
ments responded to news of the 
joint Japanese venture with 
Furukawa Electric by rising 17 
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to 305p. AB Electronic revived 
with a gain of 20 to 390p, while 
United Scientific rallied 7 fur- 
ther to 330p. Unltech closed 
similarly higher at 237p and 
BSR edged up a couple of pence 
to a peak for the year of 195p. 
Renewed demand left Electronic 
Machine up 4 further at 62p. 

Leading Engineers passed a re- 
latively lively session, although 
quotations ended little changed. 
Vickers, stUI reflecting the Rolls- 
Royce Diesels sale, improved 3 
more to 130p. Elsewhere, Simon 
featured with a further gain of 
15 to 387p. Quite a good turn- 
over developed in IMI, a shade 
better at 66*p, while James 
Austen Steel hardened a penny 
to 35p on the return to profit- 
able trading at the half-way 
mark. Occasional demand left 
Weir Group 1{ dearer at 26p 
and Davy Corporation 2 firmer 
at 48p. 

One or two leading Foods took 
the previous day’s useful gains 
a modest stage further, but most 
hovered around overnight levels 
or ended a shade lower in the 
absence of follow-through sup- 
port Cadbury Schweppes, up 8 
on Tuesday, touched 119p before 
closing a penny dearer on 
balance at 118p. hut Rountree 
Mackintosh held at 222p and 
Basks Hovis McDougall finished 
a penny off at Tfp. Unigate 
eased to 114p before settling a 
penny cheaper on balance at 
llflp, but Northern Foods found 
support and hardened 4 to 186p. 
Elsewhere, Needlers continued to 
reflect takeover hopes and firmed 

_ 2 more to 64p. 

Bo water firm 
Leading Miscellaneous In- 

dustrials moved narrowly either 
way with Bowater the best per- 
former at 255p, up 5. BOC Inter- 
national. in contrast, eased 4 to 
282p. Recovery hopes stimulated 
support of Turner and Newall, 4 
better at 74D, while a broker's 
“buy” advice lifted Granada 
‘‘A” 10 to 188p. Sporadic insti- 
tutional demand couoled with 
other interest raised S. Pearson 
7 to 395n. Smiths Industries con- 
tinued to be poDular and rose 8 
to 47So. while British Aerospace 
moved UD 4 to 225p follow Lag 
news of the Swiss computer con- 
tract. 

Lesser-known stocks presented 
fresh features which included 
Haima, up S more at MSp in 
further response to impressive 
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first-half results. Low and Bonar 
gained 6 to 140p, but Hlgfagate 
Optical fell 6 to 73p on the 
heavier mid-term loss. Lower 
interim profits brought Sterling 
Industries back sharply to 103p. 
down 13. while Nolton, at 50p. 
shed 10 of Tuesday's jump of 
204. Polly Peck turned re- 
actionary after the share split 
and £5m share placing proposals 
to dose i cheaper at £274, after 
£284; the associated Cornell 
slipped 7 to 228p. Kelsey In- 
dustries gave up 5 late to 195p 
following the annual results. 

Anglia TV “ A ” firmed -1 to a 
19S3 peak of 149p; the prelimi- 
nary results are due on January 
18. The acquisition of Mack- 
worth Billiards (Wales) and 
Billiards and Snooker (Wales) 
for £ 1,14m left Riley Leisure 5 
lower at 144p, but speculative 
support lifted Joseph Webb 24 to 
20p. 

Truck manufacturers E.R.F. 
advanced 5 to 48p following the 
interim profits recovery—the 
first time that the company has 
been in the black at the mid- 
term since 1979. Elsewhere in 
selectively firm Motor sectors. 
Lucas continued to respond to 
scattered Investment interest 
and added 3 at 170p. after 171p, 
while a newsletter recommenda- 
tion stimulated call option 
actiivtv in AE which rose 3 to a 
1983 high of 67p. Firm spots in 
Distributors included Lex Ser- 
vice. 9 better at 380p, and 
British Car Auction. 7 dearer at 
229p. 

Selected Properties attracted 
revived institutional demand and 
MEPC were prominent at 265p. 
up 11 with Land Securities rising 
8 to 266 p. Elsewhere. Clarke 
Nickolls put on 3 for a three-day 
gain of 12 to a peak of 137p. 
Trust Securities, at 56o. regained 
tiie previous dav’s fall of 4 that 
stemmed from tbe poor half-year 
figures and estimated loss for the 
year of £7.1m. 

Textiles featured revived 
speculative activity in Harold 
Ingram which spurted 40 to 260D 

in a restricted market A 
generally guarded Press reaction 
to the interim statement clipped 
a couple of pence from Stoddard 
“ A - at 15p. 

Trusts closed with fairly wide- 
spread gains. Among Financials. 
Robert Kitchen Taylor touched 
ISSp on the increased annual 
profits before settling only a 
penny firmer on balance at 181p. 
Centreway improved 5 more to 
240p and Hambro Trust ended a 
like amount higher at 128p. 

OH shares, a particularly sub- 
dued area for some time, staged 
a welcome rally. Shell advanced 
11 to 559p and similar gains were 
recorded in Britoil. 192p, and 
Tricentrol. 181 p. BP put on 7 to 
395p. while Ultramar closed 16 
to the good at 613p. Sovereign 
closed 15 up at 215p following 
tbe announcement of a credit 
agreement with tbe Canadian 
Imperial Bank to finance the pur- 
chase of a 0.5 per cent interest 
in the Forties Field; tbe com- 
pany also announced yesterday 
the abandonment of drilling on 
well 2/10A-6. Premier responded 
to news of an oil strike with a 
gain of 4 to 48p. after 5Qp. 

Plantations held steady-to-finxi. 
Kuala Lumpur Kepong added 3 
at 102p following the full-year 
results. Malakoff hardened a like 
amount to 119p, while Inch Ken- 
neth closed 10 to the good at 
413p. Harrisons Malaysian 
stayed at 158p, the lower interim 
profits being balanced by the 
optimism on second-half trading. 
Among Teas, Moran were again 
excited by tbe Arthur Bartfeld 
Group’s 10 per cent stake and 
improved 15 for a two-day gain 
of 25 at 3S0p. 

Golds up again 
South African Golds extended 

their recent recovery movement 
to a third day following another 
firm performance by both bullion 
and gold shares in overnight U.S. 
markets. 
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TOTAL VOLUME IN CONTRACTS; 14,784 

A=Atfc E=Bid C=Call P=Put 

Activity in London remained 
at a low level but sporadic local 
and Johannesburg buying in- 
terest and continuing stock 
shortage prompted widespread 
gains throughout the list 
although closing levels were 
generally below the day's besL 

Bullion closed a net 50 cents 
higher at S37S.375 an ounce 
while the Gold Mines index 
advanced 10.0 for a three-day 
gain of 22.1 to 5S0.1. 

The recent dividends an- 
nounced by the mines in the 
“Johnnies” continued 10 en- 
courage support for Randfontein, 
9 firmer at £973. Elsburg, 7 to 
tbe good at 25Sp. and Western 
Areas, another 10 be;ter at 397p. 
while President Brand rose £1} 
to £28 and President Steyn £11 
to £313 following encouraging 
annual statements. 

Elsewhere in the sector, SI 
Helena were prominent with a 
£lf Improvement at £24{ while 
Unisel rose 34 to 9S5p. 

South African Financials 
gained ground across a broad 
front—Anglo American Corpora- 
tion rose } to £1H. D* Been 6 
to 51Sp. Gencor i to £16}. and 
“ Johnnies ” J to £77 J — but 
London issuse drifted lower in 
quiet trading. 

The renewed strength in Golds 
stimulated support for Plati- 
nums in which vises of around 20 
were seen in Impala, 930p, and 
Rustenburg. 760p. 

Golds provided outstanding 
features in otherwise dull 
Australians. Whim Creek raced 
ahead to close 14 stronger at 
ISSp and Kitchener jumped S to 
BOp. Peko-Wallsend were a lone 
firm spot among the leaders in 
moving up 14 to 370p. 

Elsewhere, Tanjong Tin res- 
ponded to heavy speculative 
buying and jumped 6S to 213p 
while the South African anti- 
mony/gold producer Consoli- 
dated Murchison rose 30 to a 
1983 high of 750p on continued 
persistent support from Johan- 
nesburg. 

After a relatively subdued 
morning session, demand for 
Traded Options improved 
sharply during tbe afternoon and 
total contracts struck amounted 
to 3.233. GKN were again to the 
fare with 4S3 calls transacted. 
260 in tiie December 175's and 
208 in the March 190's. Notable 
premium gains were generally 
restricted to Oils. BP January- 
390 calls rose 6 to ISD, while 
Lasmo February 260 calls 
advanced 13 to 30p. with the 280 
calls 7 better at 17p. GEC 
attracted 311 puts with 150 done 
in the January 200's. 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings tion ment 

Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 

For rate indications see end of 
Share Information Service. 

Call options were transacted 
in Metal Sciences, Yel vert on, 
Polly Peck, London and Liver- 
pool. Fleet Holdings, Celtic 
Haven, Andiotronie, BSR, 
Ramar Textile, Brunswick Oil, 
UKO, Amber Day, Five Oaks 
Investments, Sound Diffusion, 
AE, Whitbread “A” and Delta. 
No puts were reported, but 
doubles were taken out in 
Turner and Newall and Gestet- 
ner ’’A". 

RISES AND FALLS 
YESTERDAY 

Ri*M Fall* Sam* 
British Fund*   00 1 20 
Corpn*. Dam. & 

Foreign Bonds ... 12 — 64 
Industrials   230 177 944 
Financial & Prop. .. 244 33 242 
OKs   29 18 71 
Plantations   6 4 10 
Minas   58 22 88 

Others   60 71 57 

Totals   769 326 1.496 
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133 (Western Mining Options.... .i 174 .. .. 

RsaimdetiM date ttsasEy Int (toy ter doellng let of stamp duty- t Rgom 
band on prospectus sstbaets*. if Dividend rsta paid or payable oa pert ot 
capital: cover based on dMdend oa full capital, p Assumed dhridend and 
rWd. at Forecast dividend cover boned on previous veer’s ggrainoi. F DIVMMII 

and yield based on pdospectua or other official astimatos (or 1964. H Dividend 
and yield based oa prospectus or other amend esmnataa lor 13S3-B4. Q Oross. 
) Cover allows for conversion of shsrsa not now making for dhridsnd or renting 
only foe iwtfletod dividends. 0 Figures or report awaited. { Placing price, 
p Penas unless otberwto* Mknasd. 1 Isaosd by tendar, f Offered to boMem 
of ordinary share* as e “ rights.** *• Imraod by erev of cepitalisatloa. SS Ra- 
introducsd- 99 Issued In conoaclktn with reorganisation merger or uk&aver. 
(or fuOy-pohf). • Provisional or partly-paid sDotmant lattare. * with mimts. 
|| Introduetlaa. □ Isauad to farmer pisfareooa boldarm. AOotment lattare 
t Effective Isatm pries after scrip, t Formerty dealt la under ■ pedal rota. 

Unlisted Securities Market. C Canadian. 

NEW HIGHS AND 
LOWS FOR 1933 

NEW HIGHS (150) 

BRITISH FUNDS C2) 
AMERICANS i3> 
CANADIANS (2) 

BANKS (13) 
BUILDINGS I3i 

CHEMICALS (4) 
STORES <5J 

ELECTRICALS (I) 
ENGINEERING (51 

POOOS (Gl 
INDUSTRIALS it3) 

INSURANCX E4) 
LEISURE (1) 

MOTORS (31 
NEWSPAPERS (E) 

PAPER i2> 
PROPERTY 16) 

SHOES «tl 
TOBACCOS (t» 
TRUTTS rssi 

OILS (1) 
PLANT AI IONS II) 

MINES (21 

NEW LOWS (8) 

BREWERS 12) 
Bodslnoteni WON Hampton Dudley 

BUILDINGS (31 
Crouch Group Jonnatone's Palms 

STORES (I) 
Wlglall (HemV' 

INDUSTRIALS (II 
Burco Dean 

TEXTILES ID 
Now (Jersey) Knit 

MINES (1) 
Anglo Utd. Dev. 

ACTIVE STOCKS 
Above avenge activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stock price shsnge 

Blue Circle   420 - 5 
British Dredging ■ BO + 12 

Charterhouse Roth. ... 115 + 10 
Distillers   230 + 3 
Grand Metropolitan ... 345 - 3 
Hambros   ISO + 10 
House ol Fraser 242 + 12 
Klein wort Benson 420 + 53 
Oxford Instruments ... 305 +17 
Premier Consolidated . 4B + 4 
Royal Bank ol Scotland 222 + 20 
Simon Engineering ... 387 + 15 

TUESDAY'S 
ACTIVE STOCKS 
Based on bargains recorded in Stock 
Exchange Official List. 

No. of Tueo. Day's 
Stock changes dose change 

Royal Bfc. Scat. 28 202 + 29 
15 245 + 15 

BAT Industrie* 14 iee + 10 
Shall Transport 13 548 -10 
Bki-lsoiates ... 11 93 -10 
Brit. Aerospace 11 221 
Con. Gold Fds. 11 497 + 12 
Eagle Srer   11 722 - 6 
Lucss Industs. 11 167 

Vickers   11 127 + 4 
Westland   It 
Baechsm   10 323 + 3 
Bowater   
Glaxo   10 715 — 

LONDON TRADED OPTIONS 

Deo. 81. Total Contracts 3.283 Calls 2.059. Puts 1,234 
• Underlying security price 







Insurances—continued 
Albany Ufa Assurance Co Ltd 

1 DIHCM Lane. Patten Bar. 0707-42311 3 DiHun Lane. Patten Bar. 
Pimlgii Farali 
EqPcnFdAc G18.0 650.5 
CuroFdAc 96.1 101.1 EuroFuAc 96.1 
FIxedPenAc 421.0 
GtMnPnAC 250 B 
InllManFd 265.6 
JanPenFd 133.9 
AmPenFdAc 12B.B 
Proa Pen Ac 229.4 
MpilnPnAC 525A 

650.5 + 2A — 
101.1 -02 — 

433.1   — 
264.0 ... — 
279.5 -0.7 — 
140.9 +0.9 — 
135.5 — o0 — 
241A +0.1 — 
552.9 +0.9 — 

UK Equity 130.1 
Int Eaultv 129.0 
Proacrtv 103.1 
Fixed Int 110.8 
Index Lk St 90.6 
Cull 121.7 
Hand-In-Hand 
Cun .99.6 
Fixed Hit 141.3 
Property 141.9 
Mat West 186.2 

+ 0.5 — BrewInEaFd 250.0 
StratlnvFd 136.7 
Heritage Fd 137.5   
Sage Fa J J19-0 125J 
DBS Maned 136.3 1434 

— O'seas Equity 96.7 

Friends' Provident Life Office 
Plxhim End. Dorking. 103061 863059 
Ufe Funds 
Cash Actum 96.Q 103-2 .... — 
UK Eqt ACC 110.5 lto-4 +0.6   
FIxedlntAcc 102.1 107.5   — 

FIxedlnlDep 95.3 Kanaoed 
ter Mai 

Save & Proa per Group 
4 Gt St Helena. London EC3P 3EP. „„„  

0708 66966 
DebPcnFd* 1904 210.5 +1.0 — 
CmPenFd* 190.3 2014 .... — 
ClMCaPenFd 60 J 63.9 +0.2 — 
Scottish Provident Institution 

IniCurrcncy £1.11 1.17   — 
Int Bond Inc *10.80 11.36 + 0.22   
ImSondAc SIO.BO 11.38 + 0.22 — 

— Lend Brothers & Co (Jersey) Ltd 

CAL Investments (laM) Ltd 

  Guardian Royal Exchange 6 St Andrew 5d. Edtnbtirgfc. 031-556 9181 

Capital Lift Assurance 

24 Ludgate Hill, EC4P 46D. 

Continental Life Assurance PLC 

64 High St Croydon CRO 9XN 01-680 5225 
Foully Are 162.2 170.8 .... — 

PKkntkrinvFd — 123.24 .... — 
Equity Fa 99.87 105.13 ....   
FsdlntFd 9B.46 1 03 64 .... — 
Prooertv Fd 9*>.7S 101.04 — 
Cam Fd 96.75 101.64 .... — 
Mngd Fd 100.17 1 05.44   — 

Spec Sits 121.2 
Pen Ini Act 144.1 
Pen Pro Acs 171.7 
Pent Equity 187.7 
Pen Mg Are 163.3 

Mngd Fd 100.17 1 05.44   — 

Commercial Union Croup 

St Helena. 1 Undertime. EC3. 01-283 7500 

Gilt Deposit. Index Fund prices available 
on request. 

IndsUiclAc .92.7 
Mixed A«r 105.1 
O wn Eq Fd 104.8 
Pronerty Ac 99.3 

BMp'"** 98.1 
cam Are 100.2 
UK Eq Can 10S.3 
UK Eq Ace 107 7 
FmcdlntCio 100 9 
FivcdlntAcc 10331 
IndexLkctCxo 90.9 
IndrxLVdAU 92.9 
Mixed Cap 102 6 
Mixed Are 104 7 
OscasFflCap 107.3 
OstHAK 109 6 
Proptv Cap 94.7 
Prootr Acc 98.fi 

Royal Exchange EC3. 01.283 7107 
GRE Pensions Miuewnnl Ltd. 
Pen-. Pro Int 130.9 1 37.8   — 

InternaUonl 100.7 

1 02.9 + 0.1 
103.8 + 0.2 

PensPrnAcc 1424 SenaxLkdGtln 94.9 
pnsxLkGtAC 96.3 PensxLKGtAC 96.3 

  PensDepInl 138.7 
  Pern Deo Acc 151.1 

toj — 
0-3 — 

— Fxd Interest 95.6 

106.1 -0.2 
100.3   
100.8 —0.1 

  Henderson Administration 

  2G Finsbury Sq. London EC2. 

+ 0.3 
4-0 3 — 
+ 0.6 — 
+ 0.6 — 

HI on Inc 146.9 gut Edged 96.3 
IP Grawth 149.1 

Teen oology 174.8 Sat Rcs'ces I36.a 
>«* Sits 196-3 

  N America 2254 

VarAnutsD<17 — S14BB7 
VarAnUt*Dc23 — S33.10 
Prime Senes _ 
Managed 126.5 135.3 

General Portfolio Ufa Ins Co Ltd 
Craubroek SI. Cneshunt. Herts. 

Waltham Cron 31971 
PrtfloFdlnA 2SB.2 269 B   — 
PrttklEqCap 243.9 —     

Far East 
Managed 
Property 
Prime Res 

DO Ord 
Pen Eq Int 
Do Ord 

Pna Inll Int 100. 
Do Ord 101.3 

Pen Prop Int 95 
Do Ord 94 

Pen Fx Int In 
Do Ord 

Pen Ind Lk In 95.0 
Do Ord . 95.3 

PensCaihlnt 954 
Do Ord 95.7 

looi. -0.1 
100.7   
1 02.S   
103.2 .... 
103.8 +0.4 

16 St Georges SI Dannie* >0M. 0624 20231 
CAL CRC* 83.7 *8.1 — 
CAi. Metals 94.6 99.8 .... — 
CAL SI1V* 225.4 231.4 +2.9 — 
CAL Gold** 87.1 91.7   — 
CAL Cooper** — _ — — 
CAL Alum* • 91.8 B6.G +0.S — 

'Deal I no day* every Monday. 
■•Dealings dally. 

i) »1* 37361 
CpGBd 11388.16 138440   MJ 
LazBrFxrC *14.71 15.89   1-00 
D'lted Bd *10.27 10.31   6.3 
N Am Fd 510-36 11.03 -020 — 

— Lloydx Bank International. Geneva 

PO Box 438.1211 Geneva 11 CSwItaarUmD- 
Ll Dollar S98.90 102.10  ■ 104 
LI Growth SF906-5 065.0 .... • T.S 
U Income SF283.E 294-5   54 
LI Pacific SP109.9 116.1 13 

State St Bank Equity HMu HV 

Taiwan (R.O.C.) Fund 

tueM* ***Lw- "-wawfi 
NAVNT UOJLJI DR Value U S-*10467.1.1 

Target Turn Mngra (Jeraey) Ltd. 7 
PO Bern SRHelMBr.0534 27441 
M9d Cur M 984) 103J   — 

Tyndall-GuanUan Management Ltd 

— CAL InvMtmanta (Bermuda) Ltd 

104.2 +0.4 — 
106.3 —0.3   
106.8 -0.2 — 

PO Box 1022, Hamilton, Bermuda. 
1803-29) 5-5950 

CAL CTR Fd 67.1 704 ... — 
Dealing days every Monday.- 

Capital Preservation Fund International 
14 Rue Aldrlngen. Luxembourl 1118. 
Cap Press Fd — *10.08   — 

Lloyds Inti Money Market Fund Ltd 

PO Box 138. St Peter Port. Guaro^r. MM3 

Sterling class £10.043 .... — 
Dollar doss *20.094 .... — 

Next dealing day Dec 28. 

Eys,1*5*- Ham,feswmu*a- 
T-G Money *21.87“ 
T-G Eurufmad -    

sssa ™ 

100.1     
100.4 .... — 
1 M.5 -0.1 — 

  Commodity Advisory Svca (loM) Ltd 

Lloyd's Life (Isle of Man) Ltd 

Brtdjje Hse. C^kMwn. teM. 0624 524151 

T.G Pacific . 
T-G W*U Sc - 
T-G Gold 
United Fund 
16-118 Queens Road General, Hong Kant. 

SAMIyT 510.75' *1103 ; .4~ 

512.37- 
Y2.130 
*25.75 

5® JIB 

nsgere Ltd 

100.9 .., 

Skandia Life Assurance Co Ltd 

F.T. CROSSWORD 
PUZZLE No. 5,300 

ACROSS 
1 Count as an old gas-bag (8) 
5 Matter siring rise to 

scandalous gossip? (6) 

9 A girl outwardly competent 

and very charming (8) 
10 An evil cast that’s excusable 

(6) 
13 Make a speech or organise 

tea (5) 

13 Police order for proceed- 

ings? {4, 5) 
14 About 19 billion miles right 

la outer space? (6) 
16 Music master (7) 

19 The gardener likes to see it 

overgrown (7) 

21 Fancy us to be stupid (8) 

23 Result of a big blow to the 

economy? (9) 

25 Act as a paid informer (5) 

28 ifs looped around a dog (6) 

27 A fly-by-night returns to 

revel in a scene of slaughter 

(8) 
28 In this one endures some 

restraint (61 

29 Can't be fired at bosses’ 

order (6) 

DOWN 

1 For him to laze is unusual 

<6) 

2 Increase the strain (9) 

3 Point to eradicate or delete 

(5) 

4 Mohammedan claims I am 

converted (7) 

6 He is not hound to release 

a spy (4, 5) 

7 Foreign friend has to leave 

with another (5) 

8 One girl I converted to the 

faith (8) 

11 Part of a clutch that can 

easily be broken (4) 

GtoHIthCare 93.6 
FMltor Fund* 
UK Equity 110.8 
Fixed Int 112.2 
Sore Sit* 125.9 
N America 114.2 
Far East 137.7 
Managed 119.5 
Comm Proa 102.1 
Prime Rent 1 07.7 
Dwoslt 102.1 

+ 1.5 — 
— 0.2   
+ 0.5 — 
-0.1 — 
+ 0.7 — 
+ U.3   

Frobisher Hse. Sooth omoton. 0703 334411 
Minaged 1*5-2 1834 +0.1 — 
Equity 162 J 170.8 +0.5 — 
IntemaUonl >814 190.9 — 0.3 — 

48 Athol St Douglas. loM. . 0624-2084S 
Com&FFAc 86.19 69.78 + 4.75 — 
Cotnm&FFd 86.19 89.75. +4.75 — 

Next dealing date Jan 4. 

Management International Ltd 

Citibank (Cl) Ltd "CHHunds" 

CferaiSe 5t He«er. 
U.S. * Fd 110.473 

Deposit 102.1 107.5 
Capital unit prices available 

Gilt Pen Fa iga.B 202.2 
GloeaiEqPen 58.1 61.5 

Kinsman Assurance Society 

43 Charlotte So. Edinburgh. 031-225 6186 
Lite Assur 200.9 213-2     
savings Nrw 127.2 129.B .... — 
Sennas Wde 1904 >94.3   — 

Pens Equity 
Pen* Inti 273.B 
PtnsNAlWT 100.9 
PeraNEora 112.5 
Pena Pacific 120.0 

122.1 -0J 
150.7 -0.1 
136.5   
139.8 +0.1 
196 2 - 0.1 

£ Sterling Fd £5.233 +0.006 — 
*w Fra need SwFrzo.aso -O.COi — 

SOI ISFC 316.59 16.56   
BdJ IBF1 311 JO    

Prices at Dec S. Next dealing Dec 23. 
Bda IEFC 59.73 9.93 
Bda IEFI *9.6* 9.88 . ... - 

Prices at Dec 16. Neat dealing Dec 21. 

Money Market 
Trust Funds’. 

Jap Yen Fd Y2.056.428 
DeutSCtimkFd DM20.391 
Managed Fd *10.1 Bl 
" C Idea re " 
Cltlure FO Dec 20 9.456 

Manufacturara Hanover Geo funds 

PO BOX 92. St PMWC Port. GueniMV, 

PQ Box BBT. Grand Csv in an, 
NAV *172.16 

— EBC Trust Company (Jamay) Ltd 

Liberty Ufa Assurance Co Ltd 

Basle Bates please phone 9703 334411. 
Swiss Life Pensions ltd 

1-3 Searle 5L St Heller. Jersey. 0534-36331 
USSDaStl' EA 1.3090 —0.0001 9.02 
. DO DIM 1.0248 -0.0001 9.02 
Mktf Cur fill't B f.12J7+0.oa49 

Do DW _ 0.9391 +0.004ia 

LA Inc 5105.74 105.96   
5)27.57 1 27.54   

MIT Inc 5111.78 112.35 .... 
MIT Accf 5127.34 127.98   
Gectfand Intnmattopal Reserves Ltd. 
Sterling £5.162 +0.UO1 
UiJ _ *10-33* +0.003 
D-Mark DM20.349 +0.003 
Swiss Fr S**Fr20-239 +0.001 

WnJg'St.Fd TfflSI talOOS 

Grntd Money 14.9 

internatianai 23J 
Property 
Pacific 
Equity 
Special Sits 
international 
Indx Lkd secs 

25.3   — 
19J .... — 
19.1 .... — 
15.7 .... — 
18.6 .... ■— 
24J   — 
15.0   — 
18.5     
16.1 ....   
20.9 ....   
13-5   — 
11.2   — 
19.0   — 

SH&1 “«a.K- lost °7??.4S01— 
Flwd Int CIoa.fi7 105.19 — 
limexUuj £ IOOJ4 100.84 .... — 
Property £112.99 1ie.4B ....   
COMl £10-1.48 10148   — 
Mixed £104.48 1 07.71 .... — 

Men Hb day January 3. 

  Fidelity International 

Target Lite Assurance Co Ltd 

9 Bond St- St Hefter. Jersey. 0S34J71G96 
D-llrSvoaT*l*i) 108.14 +0.03 9.07 
AmVolCmPHSt 100 Oxd ....   

. AmvaliCdmf 59.34   — 
f Prices at Nov U. 

Marina Midland (Cl) Ltd 

SsmnuvQne 
0«1 Corranc* t a *4.166 9 .... — 

Ntwn APR inter Node* 
MaJlinbaH Limited , . 
36 BaHtaMf So. W1X SDA- 01-499 6634 
MlhrMIMyFd 8.41 . .8,71 Qtr Coil 

. The Money Market Truer - 
B3„Qn vtoorlx fa 6C4H 4ST. 01-236 0952 

Wiy^ffiS VA Vft -tt- JSS 

Opponheimer Fund . Money ■ 
Management Ltd 

t»fbpAciS. 
DoHar . 7415. : 8J4' Siatn 2dav 

■ f# **BV 

Next sub bar Jan 12. 

Samual Montagu London Agents 

114 Old Broad St EC2.___ 01-626 3434 

Target House, Gatehouae Rood. Aylesbury. 
Aylesbury i0296j 5941 

SIH1IM — — «... 7_C 
US Dollar — — il" Sj 

London Life 
100 Temple 

Linked A**uran«6 Ud 

Sterling 
U S Dollar 
5n*tra Franc 
Deutsch Mark 
Yon 

Forbes Security Management Co 

PO Boa 887. Grand Cayman. BWI. 

114 OM Broad St EC2. 
ApOrIZ 9wPr93.0 100.9 
JapN15 Y39J5 42.80 
117GPNSO 18J52 19.93 
JvFdNgv23 *13.15 1424 
MOntFRNF 510.0 10.64 

Money Market 
Bank Accounts 

Inc 59.13 
ftcc 57.12 
' Inc M.92 

Equity 
Fixed Int 
Property 
Deposit 
Mixed 
Index SUt 
Intemationl 
London Ufa 
Eaultv (PI 
Fixed In tip] 
Property IP) 
Deposits) P) 
MIxedTPI 
Index Stir 
int Equity 

St Bristol BS1 GEA. 
_ 0272-279179 

226.3 233.0   — 
167.7 16B-6 .... — 
,674 -■-• — 1433 143.3   — 
1415 197-6   — 
10B.9 1094 .... — 
117.4 1197   — 
Managed Finds Ltd. 
162.9 168.6   — 
174.2 175 5   — 
123.6 127.5 .... — 
<23.8 123.6 .... — 
154* 158J .... — 
113.2 116.0 ....   
114 J 116J   — 

TSB Lite Ltd 

SnoVptf' Andow. Hants. 
MJnaoM ft) 107.7 113.S +0.2 — 
Property Fa gfl.7 T04, D ... — 

12s-3 127 S -°-i — Money Fd 98.7 104.0   — 
Equity Fd 116.1 1244 +Q.7 — 

Windsor Lite Assurance Co Ltd 

pagsr* 
B6.0IAI gi.Otfi] .... — 

Bel Ass Pen — 54.40 .... — 
Far fast Fd 133.7 f3d.7 .   

Dollar Inc *8.92 9-2S .... 13.5 

Framlington 0x8156as Fund Mngt Ltd 
PQ Box 71. St Peter Port. Guernsey. 

0401 26541 
DsexsAGth 52.6 SS.4 —0.2 4.0 
O-iexoAGth 174.7 7B.6 -0.2 4.0 

GRE International Invest Mngra Ltd 
PO Boy 194. St Heller. Jersey. 0534 27441 
ManCurfd — 10.4S +0.49 — 
Grisvason Mngt (Cl)—Barrington Fund 
30 Batti St. St Heller. Jersey. 0534-75151 
intlncDecfl 99.1 I03.6xd   5.0Z 

Nat Wtatmlnatar Joraey Fd Mngra Ltd 

23125 Broad Sr. St HeUrr, Jersey. 
Cou nty Beak QBTxucy Fand Lte fa) 
Dollar UOM £21.0241 .... 
Sterling rius _ £103129 +0.0823 

GHndlay Henderson Mngt Lid 

PO Box 414. 5t HaQer .Jersey. OS 34-7424B 

SiSS 
Monaywiaa Friendly Society 

15 Chic has <me of them, another 

three (9) 

17 Throw a fight and spend the 

night worrying about it? 

(4, 5) 

18 Took off for hurried round 

trip (S) 

20 Take off a. bad film, perhaps 

(4) 
21 Large volume of transport? 

(7) 

22 Either sing together or 

refrain (6) 

24 What a debater takes to 

demolish an opponent (5) 

25 A duty we no longer owe to 

the church (5) 

Solution to Puzzle No. 5<299 

BO HoldQntiurct Rd. Bournemouth. 
0242 295678 

Mnvwlie Int 49.5 52.7   — 

Municipal Ufa Assurance Ltd 

Offshore & Overseas— 
continued . 

MtfFd 
Mpd ACC 
|| [q Fd 
Sllg Acc 
U-5. SFd 

£10.3830 
£10.3446 
120.771 3 

+ 0,0019 
+ 0.0026 

• •II -t-Oil 

HI! it 

gEEEHEIES. ■={ BQEaQCC 
H >■ n n s sn 

HSBSQ • .aHQSeaSEiBE 

n’B n n - a .a m E 

B3SSS3SSSS -3H3EE 

s a HO 

.SHEQESS-’BDaanBH □. n -. a - ■ - □ a R 
EoasaEsa ' QQ03OQ 

a .pi. a m a-a o 
saHEa tgcEaESscc 
s § a a m :B 3 B 
BsaanBasa 32!Enn 

a - S3- □. B E Q- a a 

lqu(wnFdB° Bd' Malllcuno 0622 679351 
Managed Fd lOfilo 

Actibonds Investment Fund SA 

4-o.oooa 
+ 0.0026 
+ 0.0059 
+ 0.0054 
+ 0.017 
+ 0.0013 
+ 1.0 

17 n«! Notre Dame. Luxemb'rg. Tel 47971 
  Aetlbond* In — *20.10 +0.11 — 

Premium Ufa Assurance Co Ltd 

Eaachaster House. Haywards 
  0444 458721 
Hot RM'SC* 103.0 
Property 140.0 
UK Equity 138.0 

Alliance Capital Management Inti Inc 
62'63 Queen 51. London EC4. 01-240 8881 
Alliance IntornatJonoi Dollar Reserves 
DtstributiAii D«c 1-13 tO 4030511 

HexIthC rDeel 4 — *8.46 — 
TecirloeyDNl4 — *21.38 .... — 
Qatar Dec Id — *47.96   — 

DM Acc 0M50.fi! 20  +0.017 
SHFfAcC SWFT50.6644 ....+00013 
Yep Are V5.I07 .... +1.9 

Guimesa Malwn mil Fund (Guernsey) 
PO Box lad. St Peter Port. Guernsey. 

BQMr £20.405 +Q.Q042B*la3“£ 

SBr* i§:?is - 
Deutschmk DM50 472 +  
Swiss Franc 5wFr4«.140 + 

No reap Ftmd Maneoara (Btuimida) Ltd 
Bank of Bermuda Building. ^ 

Am«r Tst *0.46 9.07 - OM — 

Rothschild Asset Management-(Cl) 

St Julian's Ct, st Peter Port. GingjMryu,. 

Bel Franc BFrfl78.73 +094 fl.^Q 
Canodle 5 C337.82S +0.033 7-78 
D-Morie DM51JBO +0.03.1 4^7 
EtefttilPMfif FFrl69.79 + 0,265 IT.09 
Doteti Guilder DF151.165 + 0.03 4.71 
iItalian Ure L30.771 +73 . 14.QB 

»B Van YS.40S.1E +SX)S • 5.7B 
InrtPoraS S«SJS5 +6.07 

StCfllN £14 778 + old 17 
. SwFr46.30 +0.007 

Prudential Pension* Ltd 
Aries Fund Managers Ltd 

Hoi bom Bar*. EC1 2NH. 
Pra-Unk Retirement Plan 

01-409 9222 wasrsariar os« WZL 
BAmfgrd Brandt Guaniaay Mngt Ud 
PO Box 71. St Peter Part Guernsey. 
Tech 5Com, £7 92 8-40 26 ^ 
IntGrowni *16.90 18.01    — 
PacrfiC Basin Fd — 320.00 .... — 
Brown Shipley Tet Co (Jersey) Ud 
PO Box 583. St Helmr. Jersey. 0S34 74777 

Cash Fund 11 slo I1t!t + all   

St George Assurance Co Lid 

The Priory, Hitch in. Herts. 0462 571 fit 
Managed Fd 10S.5 I11.1 +0.3 — 
Universal Fd 101.4 106.9 +0.2   

Currency Dencnlt Share* 

IGF Mansgament Services Inc 

ISaFsw! “■ “*1 
Jerdine Fioming & Co Ud 

46th Floor Cannauqnt Centre. Hong Kang. 
Curr Bd 
tAccum) 

Amn 
lAccumi 

America n 
lAccumi 

Mod Cur 
tAcum) 

«letemrthml Reserves Ud 

For ether RotfaeMur^oeSarx Ponds see 
°®*bm» Md Oversees seetten. " 

Schroder Mngt Senrloes (Jersey) Lid 
PO Bax 193. Sc Haller. Jersey. 0534 £7867 
Igra-nr Money Pt-dx Li 

U.S. owner „S6S955 — 
D-Mark DM 1.9607 + 0.0466 . — 
Swiss Franc SwFrSi.3865 + 0.0078 — 

i-JSO* sfhr«A** & Co Ltd 
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ov.M2 5o“ 
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Cheque A«» ,6.80 9.16.- MUr . Can 
Britannia Goof Unit Trusts Ltd/. . - 

.29 FlextHirv Circus. 6C2M SOW, ■ _^rf' 

Cater Alien* BJT73 - 9 jit's Call 
ChettertMuee 4*ot>et. Pt.C 
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. None* Dap. ;6.o f #.2 . Rate 1+q>sr 
SBM A PTOfaMT. . 'r"'r. ' 
2B Western Rd. itamfortf RM1.3LB1. ~ . . 

1 - 070BB8PF6 
FlnOttlBkliit* _BJtS. B.fiB J>aHv : Cell 

. TyndaH A Co- ,- 
29133 Princess Yfczorte se'Brtsto^teU^^W 

Special Deg .* 1.(1 ' 660 tenth 7dW 
- - MOTBS—*Cb*ou« book. 
ahte.. inttrcKn* gtfeumtf ttvwe'utMi 

■ot R. nominal ,im ter ..a given .PMIM. . 
hot win MW be cemearaMe .between tends 
or . accounts ' It the Intervals brtww 
latereU credits dlwer^ . The omwat per- 

-ceoxase-. .rate.. .(APR) la wmperehi*. 
- aapoeeh n will qnlv teuietevt tee amount 

. Ensisss ;**8r&srsu^- 

- V-* *. 
a'-.*? 

'JVM ' ... 

j*. 

-irt> :i- 

• '.™L. ^ -• 

• > jtv 





28 

' ■}.''' -.*••'• i-in'?;<£''££ 

Financial Times Thursday 

COMMODITIES AND AGRICULTURE 

North Sea herring 

quota hopes fade 

“Wash sales” examined as investigations of exchanges gain tougher stance White sugar 

CFTC raises stakes for self-regulation 
BY IYO DAWNA 

HOPES OF a rapid agreement 
on interim North Sea herring 
quotas faded last night when 
UK officials objected to a 15,000- 
tonne quota until June, pro- 
posed for Norwegian fishermen 
by the European Commission. 

Britain, backed by The 
Netherlands and Denmark, says 
this is near 30 per cent of the 
total catch, when traditionally 
Norway's quota has been a 
single-figure percentage only. 

The position is further con- 
fused by the fact that Norway 
received a special 30.000-tonoe 
quota last year, though this, 
the UK says, was a one-off deal 
agreed to compensate the Nor- 
wegians for overfishing of other 
species by EEC member-states. 

Talks between EEC member- 
states resume today but the 
likely outcome is a delay to any 
interim deal preventing fishing 
of any herring in the North and 
Central sectors of the North Sea 
pending new Commission nego- 
tiations with Norway. 

Ironically the British had 
only accepted the historic divi- 
sion of herring quotas, agreed 
earlier this month after years 
of wrangling, on the under- 
standing a rapid provisional 
agrement would be reached to 
allow early fishing of the 
species. 

Under the other elements of 
the shareout, broadly accepted 
yesterday by all member-states, 
the Netherlands fishermen 
would take 13,700 tonnes, the 
UK 11,980, Denmark 10,490, 
France 6.850, West Germany 
6,600, and Belgium 2,380. 

Provisionally the Commission 
suggests that the total allow- 
able catch for 1984 is likely to 
be at least 155.000 tonnes for 
the year, the broad figure on 
which the January-June figures 
are based. If, however, the 
Norwegian quota is reduced this 
could be revised upwards, per- 
haps with a further improvement 
when scientific reports on the 
stnte of stocks are published in 
May. 

Alcan raises aluminium 
ingot list price by £50 

THE Commodity Futures 
Trading Commission has not 
been considered among the 
toughest of federal regulatory 
agencies in its eight-year 
history. Its recent actions, 
however, may alter this view. 

The commission is upping the 
stakes in its bid to obtain 
tougher self-regulation of floor- 
traders by the exchanges them- 
selves. 

In past weeks it announced 
that the stock index futures 
markets and especially the 
Kansas City Board of Trade's 
value line average have been 
examined for non-competitive 
trades known as “ wash sales,” 
in which neither party makes 
gain or loss while inflating 
overall volume. 

Hie Commission also released 
a 67-page report critical of the 
trade board for several proce- 
dural problems. The agency 
threatens to block approval of 
all new trade board contracts 
unless it sees significant im- 
provements in six months. 

In Kansas City the exchange 
has struggled to maintain a 
viable stock Index liquidity and 
volume in the face of the over- 
whelming lead of the Chicago 
Mercantile Exchange's S&P 500 
and the New York Stock Ex- 

change composite index traded 
at the New York Futures Ex- 
change. 

To attract renewed interest 
and to gain spreading and arbi- 
trage business Kansas City in- 
troduced in the middle of this 
year a down-scaled version of 
the Value Line Average. 
Chicago and New York, how- 
ever. continued to dominate, in 
spite of an aggressive market- 
ing and advertising campaign. 

The commission investigation 
stems from concern that floor- 
traders, to maintain volume for 
value line, have committed 
illegal wash sales. Also referred 
to as “ painting the tape,” a 
wash sale is a non-competitive 
trade between locals at a pre- 
arranged price. 

While its Intention is to in- 
flate contract volume and thus 
give the impression of greater 
liquidity than otherwise, a wash 
sale may also influence price 
action. 

A wash sale in stock index 
futures, for example, may mean 
that locals level out a trade at 
the prearranged price although 
the spot—the stock market 
itself—has shifted. 

Though no findings have been 
made, the wash sale has the 
potential of influencing a 

market so that it temporarily 
does not reflect forces of supply 
and demand. 

Detecting a wash sale is 
difficult, mainly because the 
intention of most floor-traders 

BY A SPECIAL 
CORRESPONDENT 

is to take advantage of small 
price fluctuations numerous 
times in a session. 

Often a floor-trader will 
prevent a loss by getting out 
of a position at the same price 
at which it was put on, a move 
that could be mistakenly inter- 
preted as a wash sale. 

Furthermore, studying trade 
sequences In a pit may identify 
individuals who seem guilty of 
trading to boost volume but 
proving a conspiracy is difficult, 
according to exchange com- 
pliance officials. 

In Chicago the board of trade 
is also experiencing a stressful 
relationship with the commis- 
sion. In publicly airing its com- 
plaints about the trade board 
the commission alleges that the 
exchange’s membership disci- 
plinary committee has ignored 
compliance staff recommenda- 

tions to charge floor-trading 
members, without any explana- 
tory statements. 

According to floor sources the 
charges recommended by com- 
pliance officials Include rule 
violations such os trading out of 
hours and wash-trading in the 
energy contracts. 

Trading in crude oil futures 
began at both the trade board 
and the New York Mercantile 
Exchange on March 30. April 
volume in crude oil at the trade 
board totalled 30,539 contracts, 
more than double the New York 
exchange’s 13,924 contracts. 

From April onward, however, 
downhill progress at the trade 
board has been swift 

By July trade board crude 
volume was just more than 8,000 
contracts, while NYMEX had 
more than 18,000 contracts. In 
November, trade board volume 
dwindled to 1,939 contracts, 
compared with 67,191 in New 
York. 

Heating-oil volume in Chicago 
fell from 1987 contracts in April 
to only 4 contracts in October 
and November, whereas 
NYMEX volume rose to 200.400 
contracts in November, from 
121.300 in April. 

In spite of the lack of floor 
support for energy contracts at 

the trade board, which largely 
reflected the feverish activity in 
the grain markets this year as 
well as dissatisfaction with-the- 
trade board's certificate-delivery 
mechanism, the exchange con- 
tinued an active marketing cam- 
paign to potential commercial 
users. - 

There has also been talk of 
several brokerage finds having 
put up $100,000 (£70,472) 
between them to provide seed 
money to trade the trade board's 
energy complex' ■ 1 

This would give more incen- 
tive to floor-traders to build 
volume. Such traders “ scalp " 
for a living by pouncing on price 
changes that occur as outside 
orders enter the pit. ... 

Some grain-traders - freely 
admit to exceeding 4he outright 
position—limits in the -session. 
These stand at 3m bushels In 
maize, soyabeans .and wheat (the 
equivalent of 600 5,000-bushel 
contracts in each commodity).- 

Floor sources at the board 
think that clearing members' 
surveillance of Intraday posi- 
tion-Hmits may be inadequate. 

The commission’s report notes 
that the board has not used its 
dafa-processing facHKy fuHy 
enough for such surveillance 
to be acceptable. . 

BY JOHN EDWARDS, COMMODITIES EDITOR Arbitration sought in cotton row Demand fall hits gold 
*-5 BY NANCY DUNNE IN WASHINGTON 

BRITISH ALCAN ALUMINIUM 
said yesterday it was increasing 
its UK and Irish Republic list- 
price for aluminium ingots by 
£50 -to £1,100 per tonne. 

This is the fifth rise in the 
sterling price for aluminium 
this year, reflecting both the 
fall -in the value of the pound 
against the dollar and improved 
demand. The last increase was 
in August 

The latest rise still leaves the 
UK producer price, at about 71 
cents a id, well below the UJS. 
domestic selling price of 81.5 
cents. 

The London Metal Exchange 

cash price for aluminium rose 
yesterday by £6, *to £1,088.5 a 
tonne, while the three months 
quotation was £6.5 up at 
£1.116.75. 

The LME price, however. Is 
far aluminium, ex-warehouse 
(sellers option) anywhere in 
Europe, duty has been paid if 
the aluminium comes from out- 
side the EEC and many of the 
brands in LME warehouses are 
of poor quality. 

In contrast the UK producer- 
price of £1.100 applies to alumi- 
nium, minimum purity of 99.5 
per cent, of known brands 
delivered to works, duty paid. 

BY OUR COMMODITIES EDITOR 

THE Association of Cotton i 
Merchants in Europe is to seek 3 
official arbitration in its dispute ( 
with Mahfed, the Indian state- i 
controlled organisation, over 
contracts for the sale of nearly 
300,000 bales of raw cotton 1 

earlier this year. t 
A statement from the associa- 1 

tion said it would, if necessary, a 
go to Litigation to defend its r 
rights and to preserve the sane- s 
tity of contracts. I 

The dispute dates back to 
earlier this year when Mahfed t 
said it could not honour the T 

contracts, agreed in January and 
February, because the Indian 
Government refused to give the 
required export quotas. 

The association said this was 
not the real reason. It claimed 
that India was in reality de- 
faulting on contracts concluded 
at low prices prior to the sharp 
rise in the world market this 
spring after the sharp fall in the 
US. crop. 

A delegation from the associa- 
tion visited New Delhi in 
November with new proposals 

to settle the dispute but re- 
ceived no response, apart from 
reports that Mahfed was dis- 
posing of the disputed cotton at 
the much higher current market 
levels. 

The association said that 
after nine months of fruitless 
talks it has no alternative but to 
secure settlement by way of 
monetary compensation for a 
" major and blatant default... 
which under any circumstances 
cannot be accepted or con- 
doned." 

THE WEAKNESS in world 
industrial and jewellery manu- 
facturing demand was a key 
factor in depressing gold prices 
in recent months, says a paper 
by J. Aron/Goldman Sachs 
precious metals research group. 
It says the market has been 
awash with gold supplies 
absorbed only at lower prices. 

Total manufacturing demand 
this year is expected to decline 
by almost 7m ounces, or 20 per 
cent, to 28.4m ounces. Gold 
used in electronics, dentistry 
and other industries has 
declined by 8 per cent Gold 
used in jewellery has dropped 

by 6.3m ounces. 
Manufacturing needs - are 

down in every country or region 
this year. U.S.: gold-use has 
fallen from 4£m ounces last 
year to about 4.6m this. 

As the price dropped, sales 
by Communist states declined, 
to about 2.3m ounces, compared 
to 6.7m ounces last year. Soviet 
sales, expected, to rise, dropped 
to about 1.8m ounces, down 
5.7m ounces on 1982. 

Central banks, after three 
years* increasing reserves, 
began selling as states with 
severe balance of payments 
problems unloaded gold 

THE European--' Gomnsesibn 
stepped, up! vrfvKe- svgar export 
authorisationsat. • yesterday's 
weekly tender. te^l^MOtbnnes, 
from 4fi,750 lodnea last week. 
'Htfr maximum rexport-'rebate 
was'":'.'3ohi£wfo&t . . lower than 
traders bad1 expected* at 338.09 
European:^ Cuivency Units a 
toone (33fcft Ecu last week). 
- ThetLondom daily now sugar 
price waa fixed ih the _ morning 
at £129 a tonne,- £4 down from 
Tuesday's-' level; ‘. bat London 
futures"" market , prices were 
fittie changed on the day. 
• GREASY WOOL production 
forecast for JoJy-Jume 1983-84 
by the. Australian Wool. Pro- 
duction Forecasting Committee 
has been-raised-to 685.1m kilos 
mte -latest review,: from the 
680m predicted fai Octobetr, the 
Stati&iksf. Bureausaid, hi Can- 
berra yesterday. 

The : committee .pat; shorn 
wool output- at 630,7m. kites 
against Its Pfcevipas forecast of 
623.7m and. dead - and -.»u- 
moo gored wool and wool ex- 
ported on skins1 a* 54.4m against 
56.3xm ; _ 

For 1982-83 the bureau esti- 
mated total production at 704m 
kilos. Comprising 641.fim-kotos 
of shQrii wool and 82.4m of 
other wood.- :> •. 
• COCOA • bought by Ghana 
Cocoa Marketing. Board in the 
fourth week of the 1983-84 main 
crop station, ended on December 
16. was13,015 tonnes, the board 
said in' Accra. * '.Cumulative pur- 
chases for :the season to date 
are 27.031 tonnes. 
• WINTER VEGETABLES will 
not be-'in . short supply over 
Chrlstmea aacT- ihe New Year, 
although some .- prices - are 
already twice those of last year, 
growers 'said' yesterday. Sup- 
plies are 15 per cent down on 
last year, -a bumper year, but 
import** made up- some: of' this 
year's shortfall; SaM the Ffenfh 
Fruit and Vegetable Informa- 
tion Bureau. ..v.;: 

PRICE CHANGES 
In tonne* ! Dec. ZO ; + or i Month 
unless stated I 1983 — | -ago" 

Dec. 20 I + or i Month 
1983 — | ago 

BRITISH COMMODITY PRICES 
BASE METALS JZL “ '°* 

Metal* 
Aluminium  
Free Mkt. - 
Copper 
Cash h grade. 

3 mth*  
Cash Cathode 

5 mth*  
Cold troy oz— 
Lead Cash  

a mth*  
make i  
roo Mkt  

.(£1050 i [£1050 

.31640(1670 £1466(616 

„i£97B —0.5 £956 
.[£1004.25 -0.5 £087.73 
[£960.30 —1.75, £961.5 

.[£955.25 —1.7S£974 

. 3378.375 +O.B JSS7B.I25 

Oil* 
Coconut(Phlfl OlOSOx 
Goundnut   X 
Linseed Crude : 
Palm Malayan l671&v 

..£277.25 —0.5 £272 
IJT2R7.B5 -DO .<£287.25 -0.5 £281.70 

. £4513 ' £4646,34 
. 20B/225C W&CO&o 

Palladium oz- 
Platinum ox-... 
Qutcksilvert .. 
Silver troy oz.. 

3 mth*  

S169.00 —2 £146.00 
C271.20 2.01 £266.55 
3306.316 1 6310(316 
6Id.20p 49.B0S81.65p 
63J.85p - 4 9.45 694.36p 

Tin cash i£B631 
3 month <£3693 

Tungsten [J74.70 

(-ni.6j£B680 
—109]£8806.5 

1 irra.ia 

Seeds 1 
Copra Phill '$680w 
Soyabean <U.8.) *317.76 

Drains I 
Barley Fut Martel 23.46 
Maize  [£l48.0x 
Wheat Fut. Marie 123.38 
No 2 Hard Wint| Z 
Other [ 

commodities] 
Cocoa ehlp't* |£i947 

Fut. Marolt..tel8&6.6 
Coffee PL Martel941.5 
Cotton A-Index 89.16c 
Gas Oil. Jan.... 6247 
Rubber fkilol... M.BOp 
Sugar tRawt ...tel89wx 
Woott'pe 64a ...R23p kill 

I '8590 
! 2306 

BASE METAL PRICES were narrowly 
mixed on the London Msal Exchange 
with the double exception ol TIN which 
came under sustained selling pressure 
to close the leu kerb at £8.672.5: 
the recent butler stock support level 
at £8.800 was lowered to around E8.760. 
Other metals were little changed in 
extremely quiet trading. 

were slack due to the forthcoming 
Christmas break. Minor purchases 
sought in specialist growths. 

SILVER 

COPPER 

■■•aeJ 1 

>428 l£1666 

l-o.iVaa.Mfc 
14 2.86'3243,7! 

i i8a.8p 
—4 [£141) 
 I«ap kii 

COPPER 
1 BJW. + or] pjn. | 
[ Official — jUnoffIcial| 

High Grdc 

Cash..  
5 monthi 
Settlom't 
Cathodes 
Cash   
3 monthi 
Settiem't 
U.S. pra'C 

i' *L_* [. 
1 960.5-1 +5 877.B-H.fi- 
1006.6-7,+ 5 1004-.fi 

981 |+fl _ 

968-3 I+.75 960-.B 
967.5^+125, B9S-.0 - 

963 |+1 - 
1 - 1— 1 •86-70 1 

Silver was fixed 9.3p an ounce higher 
for spot delivery in the London bullion 
marker yesterday 19 B18.2p. U.S. cant 
equivalents of the fixing levels were: 
spot 878.5c. up 14c: throe-month 900,5c. 
up 14c; six-month 824.4c. uo 142« 
and 12-momh 973.7c, up 18.2c. The 
metal opened at 613V61P2P (871 -875c) 
and closed at 6l2V615hp (873-877c). 

600.0. 520.0, untraded. Sales: 64. 
LONDON NEW ZEALAND CROSS- 

BREDS—Close (m order: buyer, mutter, 
business). New Zealand cants per kg. 
Dec 400. 415. 414- Jan 405. 412. nil; 
March 418. 424. 424; May 430, 431, 
433-431: Aug 445. 447. 451-447: Oct 
454, 448. 455-447; Dec 444. 446. 459- 
448; Jen 446. 447. 460-446: March -ttt. 
465. 467-458: May 462. 464. 473-466. 
Seles: 122. 

SMtTHFI ELD—Fence per pound. Beef 
—Scotch killed sides 82.0 to 88J). 
Lamb—English small 68.0 to 74.0. 
medium 66.0 to 72.0, heavy 64.0 to 68.0; 
Impaired New Zealand PL 69.3 to 60.0. 
PX 56.5 to 67.0. Pork—English under 
100 lbs 50.5 to 56.0. 100-120 lbs 48.0 
to 55.0. 120-160 lb* 42.0 to 54.0. 

COVBfT GARDEN — Prices for the 

AMERICAN MARKETS 

POTATOES 

bulk of produce, in sterling per pack- 
age except where otherwise stated. 
Imported produce: Sectumas—Spania: 
3.80-4.00. Clementines: Corsican; 2-50- 

S1LVER Bullion + ori L.M.E. ■+ or 
per fixing — [ p.m. — 

troy oz. price - Unoffla'I 

8pot ~....l6ia.20p ,+ejfil 613.&P i + 0,5 
3 montheJ632JUp H«L«» 627.75pl  
6 month*4648teOp i+S.BOj — ...... 
12monthe.680.16p I+3.B6I — I 

LME — Silver (2.000 oz contract) — 
Three months 627.75p (631 p). Turnover: 
ml (Mme). 

Turnover: 215 (109) lots of 10,000 oz. 
Morning: Large three months 632.0. 
Kerb: large throe months 632. After- 
noon: large three months £2841, 27.0, 
26.0. Kerb: large three months 628. 27. 

Wolfi-rn 22/14 lb;869,73  .669(73 
Zina Caen |£608.B + 1 £978.8 
(f3 mth* ‘4623.135 *1 !£5BO.B 
•• Producers !.7.|W5(L9881 IS950 

t Unquoted, v Jan. w Feb. x Dec-Jan. 
t Per 75 lb Desk. * Sharia cocoa, 
n Nominal, c Cents per pound. 

GOLD MARKETS 
Gold rose S$ an ounce from 

Tuesday's close in the London 
bullion market yesterday to 
finish at $378-378}. The metal 
opened at $378-378} and traded 
between a high of $379-379} and 
a low of S377J-37S4. Trading was 
extremely quiet ahead of the 
Christmas break 

In Paris the 12} kilo bar was 
fixed at FFr 102,600 per kilo 
(S376.65 per ounce) In the after- 
noon compared with FFr 103,000 
(S37S.79) in the morning and 
FFr 102.000 ($375.«) on Tues- 
day afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DU 33,800 per kilo 
(S379.47 per ounce) against 
DM 33,385 ($375.50) previously 
and closed at $3781-379 from 

5377J-378J. 
In Luxembourg the dollar per 

ounce equivalent of the 121 kilo 
bar was $378.55 at the fixing 
from $37525. 

In Zurich gold finished at 
$378f-379 from $378-378*. 

niiidiyainauru ■ niainy raponoe 
that in th* morning cash higher grads 
traded at £960.50. 8100, three months 
n.005.00. 06.00. 07.00. 06.50. 07.00. 
Koch: higher grade: three months 
£1,006.50, 07.00, 06.50. 06.00. 05.50. 
Afternoon: higher grads: three month* 
£1,006.50, 04.50. 04.00. Kerb: higher 
grade three months £1.004.00. 03.00, 
02.00, 0X50. 03.00, 04.00. Turnover. 
27.500 tonnes. 

After a steadier opening, pries* 
slipped to show losses ol as much as 
£1.50 before firming on profit-taking 
towards tfi« close eo finish steady. 
reports Colsy and Harper-    

- -jYeeterdy'fc Previous Business 
Mon: h close 1 close Done 

£ per tonne 
Feb I 161.80 I 132.60 lt6U0-161.6 
April... 177.00 
May  186.10 
Nov.  74.50 
Feb  84.50 

175.50 177.00-174.1 
185.00 1B7JHMM.0 
75,90 76.00 
85.00 1 — 

- Sales: 875 (l.'lBO) lots of 40 tonnes. 

RUBBER 

COCOA 

Bum. + or p.m. |+ o 
Official ! — imcfflolalj —t 

Opening prices were the lowest of 
the day end during an active afternoon 
seselon Futures milled strongly to close 
nosr the highs, reports Gill and Duflus. 

yesterdays! j 
COCOA close + or {Business 

   — Dona 

The London physical market opened 
slighdy easier, attracted Irtda interest 
throughout the day and closed very 
quiet, reported Lewis and Peat. The 
Kuala Lumpur January fob price for 
RSS No. 1 was 26X0 (same) cants 
e kg end SMR 222.5 (seme).  

INDICES 
FINANCIAL TIMES 

■Taea.jMiPac. ajofyar ego 

295~.46,294.67 884.21 238. IB 
(Base: July 1 1962-100) 

REUTERS 

Dec. 21jOec. 20 M'tli^oo'Y'ar ago 

1970.9 '1978.8 1917.4 |1574.0 
(Boss: Sepuunber’ l8 1931-100) 

MOODY'S 

Dec. ZDjDec. iffM’th ago jYearago 

NEW YORK. December 21 
Heaing oil we* higher on .a fore- 

cast of a cold wave gripping- the' 
central states end moving northeast 
reported Hein old Commodities. Copper 
prices were nominally higher,, mostly 
on arbitrage buying support egelnst 
starting. Aluminium move a irttte 
higher- on a better demand 1 In 
physicals which led to arbitrage buy- 
ing end fig IK trade ’ «koft-c<nmririg. 
Coffee prices continued their preci- 
pitous decline on carry-over selling 
following an export quote Increase; 
trade hedging continued file, downward 

momentum. Coen mi about- Ilmlt-up 
on ehorttemeilRfl jn response to- low 
purchase' figures- by Ghana; . new 
manufacturer buying alee added «a rfie 
strength . -to the mxrfcot. - Sugar 
.finished .-.higher, es..result* of .the -EEC 
sailing tender exceeded expectations. 
Cotton prices' continued under pres- 
euro ip . the; absence .of., spactjletlv* 
buying; axpon sales have legged In 
recent weeks' .contributing -to lioufda- 
tion of long positions. Soyabeans 
ware moderately lower co- local sailing 
on th* jcJpae; them' were no funda- 
mental .news In the market. 

1 MEW YORK ; 
ALUMfNIUM 40^0916; come/1*'r 

Close ..Mob 
March 78.70 7B!?6 
May 77.46 77.25 
July 78,65 — 
Sept 79.85 79-45 
Dec 81 JO 80.75 
Jan 81JB — 
March 82J& — 
May 83 JS — 
July 84.85 — 
Sept 85J5 — 

Low.. -44*y 
76.25' 75.75 
77JJ0. 78.50 

— 77.60 
79-20 78.70 
80.75 80JG 

— . 80 JO 
— 81 JO 
— 82.90 
— 83.90 
— MJO 

fPLATTMUM EO troy tu? S/jmy eg 

■■. ■ •n «.<3oee '".HIgh . Low ~ Prev 
D«t.;. JJMXCWMUI: . 384-a r 362.6 

, •*■*»*.: • 25-? . 387J ,388.6 r3»8-S- 3906    

COCOA 10 tonnes, 5/tonnes 

IOSS.BI 1004.0, 1046.4 1 995.4 
?beMaber 31 1831-100) 

DOW JONES 
No. 1 Yoeterdy’s Previous Business 
R.SJ. clone close Done 

LONDON FUTURES 
I rest"rdayi| 4-or I Business 

close — Done 

8 per troy 
ounce 

I   ! i 
Dec  ,.. 378.1640.00-4-1.66i — 
Feb '883.88-92.901+0.40; SM.4tk82.S0 
April ; 389.00-61.70' + 0.46 — 
June 39SJ2ft.M.4€i+0.4Si - 
AU9  WO 1.40J»,Mi +0.401 — 
Oct .W08.SB.W M, + 0 JV — 

HlghGrde 
Cash..—- 
3 monthi 
SatUem't 
Standard. 
Cash   
3 monthi 
Settiem't 
Straits E. 
New Vorh 

I . £ ■ 2 ' £ £ 
| 8635W6-«2^ 8610.20 
8766-60 + 40 j 8720-30 '-SU 

8648 1—68 ! — I ..... 

C per tom 
Dec  18BO 84 
March,...,... 1866-67 
May   1870-78 
July....  1857-58 
Sept  1835-40 
Dec  18074)8 

Dow | Dec. | Deo. (Month i Year 
Jonew 20 18 I ago | ego 

Close High Low Pray 
March 25E7 2557 2460 2461 
May 2529 2526 2460 2438 
July S23 2523 2448 243B 
Sept 2670 2570 .2435. 2430 
Dec 2483 2483 2420 2S73 
March 2415 — ' 2388 

+ ll.ol 1886.52 
+ 28.01 1689-42 
+ 86.0 1875-35 
+ 2B.fi' 1558-29 
+88.5, 1536-09 

8S80 0 +58J! 8530-3 '-111 
8740-0 1—68 :6690-700—108 

8586 1-62 : _ I _... 
1829.20 ,+dJBl — 

Dec..........;; 180708 + 26.511807 86 
Mnroh.... 1603 04 + 27.oj 1806teK) 

Bales: 3T713 (6.016) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cams 

par pound). Daily price for Dec, 20 
117.33 (117.26); five-day average for 
Dec 21 116.16 (114.70). 

Turnover: 359 Iota of 100 iroy ounces. 

Tin — Morning; Standard; Three 
months EB.780. 40. 30. 40, SO, 45. 50. 
High Grade; Cash £8.640. 50. 40. Kerb: 
Standard; Three months £8,740, 30, 
20. 10. Afternoon: Standard: Cash 
£8.530, three months CB.7C5, 8,700. 
8.690. 8.700. 05. 8.700. 8.695, 90. Kerb: 
Standard; Three month* £8.585, 90. 65. 
80, 70. Turnover: 1,806 tonnes. 

£ per tonne 
Jen (832-850 1840450 — 
Feb. B40344 647-860 — 
Jan Me h 840848 647-849 846-841 
ApNne. 862-653 B68-B69 1854-862 
Jly SeptiB628fi4 868870 86S-863 
Oct.Deaj873-874 B7B-880 — 
Jen Mch (333-885 888-890 — 
Api-Jne.9B4-896 B08-901 — 
Jly 8epitl90S-9O7 909 813 909 

Spot 1138.87 .'138.77159.0411S9.M 
FuT* 1241.73 (I41.55/144.03I1MJH 

(Base: December 31 1974*100) 

COFFK "C" 37.000 lb, OSTO*/B» 

COFFEE 

Gold Bullion (fine ounce) 
Close   637S478N I£266L4-266SO 1 33771 

Opening  j 3378-3764* (£266U -2664* j 33751 
Morning fixing .. S378.2E i£266.373i S37Q. 
After noon fixing! 5375.60 (£266.871> } 9376. 

Gold and Platinum Coins Dec. 21 

LEAD 
9377ig-378i* (£266-266iB) 
83761.-376 (£2641*^6444) 
*376.40 (£254.143) 
9376.10 (£266.211) 

a.m. 1+ or, p.m. 1 
LEAD Official - Unofficial 

During an active session, prices 
moved sharply lower on trade and 
commission house pressure, reports 
Drexel Burnham Lambert. Support 
levels were penetrated as buying 
gradually evaporated and long liquida- 
tion triggered dealer and stop-loss sail- 
ing. Prices rallied at the close es trade 
short-covering in nearbys inspired a 
lata recovery. 

Sales: 100 (44) lota of 15 mimea; 
nil (same) lots ol S tonnes. 

Physical cloning prices (buyers) 
were spot 83.50p (same). Fab SS.OOp 
(same). March 85,25p. 

SOYABEAN MEAL 
The market opened Cl.00 easier in 

lack-lustre trade. reports T. G. 
Roddick. It remained dull throughout 
the day and closed at opening lava Is. 

| Yeetday*i + or ] Business 
close — Done 

Krugmd 938SV390I* (£3731-.2734,1 (King Sov 590 9Ua <£63U-64l*t 
IsKrg *8021*303 (£142.142lel IVlCtorldSoV 890-9) 1B (£63U&41*J 
HKrg 3103 1034* (£72U-721«i French 80s 374ft-76ft (£82-634*) 
■» 14 Krpg S42A29* |£29ls 30i 60JMOOS MOX S45B460|£3214^3323*) 

* I £ £ 
Cash | 278.5-9 l+2.fi2i 277- J —.5 
3 months] 288J-9 +2.62 387-.S (—.5 

]/wm£Sr' 

3 months 285.5 3 +2.62 287-.S I—.5 
Settiem't 279 ;+2.7fi! - 
U3. 8por - !  1 *24-8 |    

’ '0 Krtlfl W+4-1B3. ua»‘a Ml 60 pesos Mox *46B-4SOt£aZl4-432^) 
Maplolonr 33891a-390 l£2731*.2734*| 100 Cor- Ault S368-a72(£2fi8<«-2ei) 
Now Sov 389 893* (£62li.B3i 320 Eaflloa 8829-836 i£368le~S761«] 
le Maw SOV353U 54 (£37ig-37f4i Nobla (Plat) 6401lB-40Bi«i£2a».2B7j, 

EUROPEAN MARKETS 
ROTTERDAM. Doc urn bar St. 

Wheel — (U.S. 3 per tonne). U.S. 
No. 2 Rod Wmtor: Jan 1G0. Fab 161.50. 
March 162-25. April 164. U.S. No. 2 
Non horn Spring, 14 per cent protein: 

LONDON OIL 
U.S. stock figures encouraged Qua 

011 10 open about 52.00 higher and It 
remmnod steady in good volume 
throughout tho morning. The highs 
were roacHod on the reopening as New 
York oponod very strongly, but both 
markota were unable to maintain these 
levola and quickly loll. 

Crude OH traded higher in reaction 
to the New York opening, reports 
Premier Mai. 

SPOT PRICES 
f ICIianga 

 1 Latest 1+ or — 
CRUDE OIL—FOB (9 per barrel) 

Arabian Light JB8.06-3B.2O 1  
Iranian Light  27.7G 28.03 1 —0,03 
Arab Heavy  86.0S-26JM j — 
Nor..: See 1 Forties) 28.BO-28.7t +0.10 
North 80a (Brent).. (28.7^28,001 + 0.42 
AfrtcanIBonny U'htl-S8.90.39JW +0.16 

PRODUCTS—North west Europe 
CIF id per tonne 

Premium gascrtlne...|2b4-270 | —4.3 
Gasoil [241.282 +1.6 
Heavy fuel oil   ,<17S-175 1 +1.0 

Dec 20/Jan 15 193. Jsn 192.25. Jan 15/ 
Feb 15 193. Feb 193.60. March 133.50. 
April/May 179. June 179.60. U.S. No. 3 
Amber Durum: Jan 205, Feb 210. 
March 212, Apiil/Msy 196. Canadian 
Western Spring: April/Mey 211, June 
212. 

Mnlxe — (U.S, S per tonne): U.S. 
No. 3 Yellow: Afloat cif Ghent 159. 
Dec 156.5a Jen 156. Feb 15B. March 
156. Aonl/June 156.50. sellers. Argen- 
tine. Plate: Jan 179. April/June 161 
sellers. 

Soyabeans—(U.S. S per tonne): U.S. 
No. 2 Yellow, Gulf ports: Dec 311.75. 
Jon 912, Fob 315. March 318.50. April 
320. Aug 322. Sept 300. Oct/Nov 
271.25. Dec 275. Jan 279.50 sellers. 

Soyameaf— (U.S. S per tonne). 44 
per cant: Afloat 248. Dec 248. Jan 
Z51. Feb 254. March 257. April 251. 
Apnl/Sept 254, Nov/March 229.50. 
sellers. Pellet*, Brazil: Dec 273. Jan 
278. Feb 280. March 289. April 264.50. 
Apnl/June 282.30. April/Sept 259. 
sellers. Pellets, Argentine: Afloat 238, 
Dec 20/Jan IS 258, Jan 257, Feb 261, 
March 267. May/Sept 2S1, May/Oct 
250, July/Sept 249. seUere- 

PARIS. December 21. 
Cocoa—(FFr per 100 kq); Dec 2200- 

2270. March 2279.50-Z290. May STS- 
2278. July 2276 bid. Scot 2266 bid. Dee 
2250 ask. March 2260 bid. 

Sugar— (FFr per tonnel: March 1885- 
1890. May 1950-1960, Auq 2055-2070. 
Oct 2126-2140. Doc 2215-2235. March 
2310-2325. 

LMuH-Morning: Cash £279.50. three 
months £287.50, 88. 89. 89.50. 88.50. 
Kerb: Three months £288-60. Afternoon; 
Three months £288.50, 88. 87.60, 87. 
Kerb: Three months £287.5, 88. Turn- 
over: 24,350 tonnes. 

January ...8018-15 
March  ZB414S 
May  ...1895-57 
July  1B16-B0 
Sept  ...1785-87 
NOV 1760-70 
January—g 730-37 

1 *-"i; 

l—25.5, J 
h-27-61 -30.01 
1-85.5,8030-71 
-27.51863-28 
-30.011885 40 
-26.0,184001 
-19.51795-70 
—16.5!1768-60 
—IB.fi,1743-20 

ZINC 
a.m. 1+ or, p.m. 1+ or 

ZINC Official I — 1 Unofficial; —t 

5 £ £ |~ 
Cash  807_S-8.6.+.75 608-9 +1 
3 months 699.5-3 <+.875, 625-.26 +1 
Settiem't 608.6 +1 —   
PrlmWt* — | .—I «4&-.76 i  

Sales; 5.070 (5.142) lota of G tonnes. 
ICO Indicator prices (U.S. earns per 

pound) for Dec 20. Comp daily 1979 
140-02 (141.52): 15-day average 140.17 
(140.04). 

GRAINS 

Zinc — Moming; Three months £623, 
22.50, 22.75, 23. 22.50, 23. Kerb; TTiroe 
months £623. Afternoon: Three month* 
£624. 23. 23.50. 23. Kerb: Three months 
£523. Turnover 5.100 tonnes. 

Business done: Wheat Jan 120.25- 
20.10, March 123.45-3.15, Mev 136.40- 
6.20. July 129.35 only. Sept 113.00 
only. Nov 116-00-585. Seles: 215 lots 
of 100 tonnes. Barley: Jsn 120.76- 
20m March 123.50-3.30. May 125.20- 
5.15. Sept and Nov untraded. Seles: 
52 lots of 100 tonnes. 

£ I I per tonne 
Dec  — | — | — 
Feb -182.50-83.10 —1.10183.00-83.00 
April   188.6480.10 —1.15,187.0040.00 
June. 1814332.70-UB; - 
August. 18140-0240 —1^,18240 
October..... 17240-/740—04S| — 
DM... ■182.098740 —040) — 

Sale*: 42 (283) Iota of 100 tonnes. 

SUGAR 
LONDON DAILY PRICE—flaw sugar 

£129.00 (£133.00) a tonne for Dec-Jsn- 
F*b shipment. White sugar £154.25 
(£157.00). 

The marital Initially recovered but 
the highs were not hold. However, 
despite stranger starling, final quota- 
tions were still some £2 above the 
lows touched during kerb trading the 
previous night, report* C. Csarnlkow. 

3.70; Spania: 82/120 4.80-6.00. 132/168 
440. 182/210 4.80: Moroccan: la 4.40- 
440, 2-* 4.30-4.40, 3*s 4.00-4.20. 4‘s 
340-4.00, 5’* 3.60. Oranges—Spania: 
43/48/54/60 5.20-540, 70/80/90 540- 
540, 100/110/120 5.20-5.50: Moroccan: 
48 5.80, 63 5.6a 75 5.80-540: Jeffs: 
Navels 15-kg carton 40 5.2a 48 "58 
5.50, 72/88 5.10. 100 5.40. 113 5.5ft 
21-fcg Bruce 56 640, 60/75 6.20, 88/105 
6.00. 123 6.20. 144 6.30. Lemons — 
Italian: canon 5.00-5.50; Cyprus: 10-kg 
boxes 2.50-4.40; Greek; 10-kg 3.50-4,20, 
15-kg 6.00-6.50; Spania: 5-kg 140-2.20. 
Grapefruit —Jaffa: 32 4.80. 38 4.80. 
40 4.60. 48 4.40. 56 4.00, Sunrise 23 
5.60, 32 0.20. 38 6.40. 40 5.40, 48 
6.20. 56 6.0a red blush 32 5.9ft 36 
6.00. 40 5.00, 48 5.60, 56 5.20: U.S.: 
ruby 6.50-7.50; Cyprus: 32 4.60, 40 
4.30. 48 4.00. 56 380. 64 3.60; Cuban: 
pink 36/40 3.50-4.00. Apples—Freneh: 
oolrien dalictouB canon 5JS0-7J50. 
granny smith carton 8.20-8JO, stark- 
crimson carton 6.50-7.00: Italian: 21 -kg 
golden delicious 5-50-6.00. staricing 
5.5ft Hungarian: approx. 19-kg ttsrfcJng 
6.20-6.80; U.S.: red del new season 
carton 12.00-13.00. Pear*—per pound 
Italian; Passacrasssne 0.12-0.14; Dutch: 
comleo 0.25-0.26. Crepes—Italian: per 
pound. Italian: 0.32-0.38; Spanish: 
Atmeria 0.20-0.30. Napoleon 0.25-0.28; 
U.S.: red emoeror 0.60. Strawberries 
—K on yen: 30-oa 1.40-1.50: laraali: 
1.40-1.50. Cherrin—Chilean: per pound 

doaa HHth Low Prey 
Dec 131.00 3230 31 JO 48.83 
March 142.12 43.60 41A0 4022 
May 137.88 38-50 SJM 38-88 
July 135.35 36.00 - 34.75 36^3 
Sept 133.48 34.05 33JJ0 34JOO 
Dae — — 32J50 
March 131.00 — . — 30.50 

COFFER 25.000 lb. cent*/lb 

Clou Law Prev 
Dec 8116 8X03 6286 
Jsn 6310 6135 6320 6X06 
Feb 6186 __ S3 JO 
March 64.55 84.7S 6X45 84-38 
May 854B 66.10 65.90 66.7D 
July 67 JO 67 M 6720 67316 
Sept 68-66 6X70 8X60 0X40 
Dec 7X55 70-85 7X56 7080 
Jsn 71JS ' ^ 7120 
March 72.65 7190 72-85 7220 

COTTON 50.0001b. cents/lb 

. Close High Low .Prev 
7785 7620 7722 3X17 
78.76 7325 7X87 7921 
7X55 79.95 7X55 8X16 
74.60 7420 7420 75.00 
73.10 73.21 73.00 73^1 
74.10 — — 74-50 
78.10 — — 7520 

CRUDE OIL (LIGHT) 
42.000 U.S. gallons, S/bamls. 

f-60. Cranberries: U.S.: nxet X 18 
6-ox 7.2ft 24 X 12-ox l3.£7Milm 
—Speniah: 10-kg green 4-5O-G.0Q. 15-kq 
preen 8.00-11.60; Israel;: GaUe 6.60- 
8J». Dean 6.60-8.00; 5. African: Opan 
9.00- 10.00. rock melon 7.50-8.50. 
Bananas—Colombian: 40-lb boxes 9.50- 
10.00: Martinique; 33-lb 7.00-7.20. 
Avocado*: Israeli: 4JO-4.80: Gentry: 
5.20- 5.50. PhM apples: each. Ivory 
Coast: D 0.40-0.45, C 0.70-0.75. B 0.80- 
0.90. A 1.4<M^ft Cape: S's 0.35-0.40. 
8’s 0.40-046, 7 s 0.50055. S's 0.80- 
0.6S, B's O.TS-OJBO. 4'a 0.9D-1 JX: Ghana; 
each 1.40-1.60. F*w Paws~-Baz1Han: 
6.00- 6.50. Manqpee Kenyan: 850-850; 
Brazilian: 8.00-8.60. Persimmons: — 
JcaUofi.- wav 2.80-3.00. Sharanfrult— 
laraali: 1V15 2.50-2.80. Fig*—Smyrna: 
48*s X 8-OZ 9.00-9.20. Klwifhilt—New 
Zealand; 6.50-7.00. Utchm: S. Afri- 
can: per pound 1.00-1.10. Tomatoes— 
Spanish: tray 4.40-4.50: Canary: tray 
450-550: Ponugueaa: boefatakB 5.20- 
5.30. Lettuce — Dutch; trays 24's 
4.00*4.50. 

Fennel — Italian: B-kg AJXMJSO. 
Aubergines—Canary: 4.00-4.SO; Israeli; , 
5.00- 5.50: Italian: 550-6.00: Brasilian: 
8.50; Kenyan: 4.00. Onions—Spanish; | 
25-to nets Zaragoza: 6.40-6.60: Dutch: ' 
4S/60mm 4.20. fiO/SOmm 4.80-5.00; 
Palish: 4.80-5.00. Caotfounra—-Dutch: 
Green 6.80-7.00. Red 6.50-7.00: lereeli: 
Green 390-4.Oft Red 7.00-7.50; Spanish 
Green 4.2045a Red 8.00. Yellow 6.06- 
6.60; Canary: Green 4^04.60. Cab- 
baoe*—Dutch: Red 8.00-8 20. White 
6.60-6.80. Sugar Pea*—Per lb. Kenyan: 
1.20- 1.40: Moroccan; 0.30-1.CO. Globa 
Artichokes — Cyprus: 12*a 6 00-6.60: 
Egyptian; 24's 11.00. Courgettes—Per 
lb Spanish; 0.400.45: Kenyan; 0.55- 
0.60: Cyprus: 0.6S-0.60. Chestnuts 
Italian: 22-lb SO/SSmm 550. 60/B5mm 
7.5Q. 48/SOmm 9.60: Spanish: 11-Jb 
3*04.00. Dates—Packets x 30: 0.51- 
0.62; Packet * 24: 04041.46. Brazil* 
—Large washed manaos per lb; 0.46- 
0-47. medium 0.44. Walnuts—Par lb, 
Orinoco: 0.25-0.30; U.S.: new crop 
0-55-0.58. 

No.4 'Yestday** Previous 
Con- close 
tract | 

close done 

ALUMINIUM 
[Yeaterdy'e + or )Ya*tilsy,s;+ or Mar.. Jl47^047.M!l48M 

May ....[1M.0044.IS! <54.26 
146.7040M 
164j042JH 

Alumlnlm O.R1. 
Official 

+ or 

8 pot  
3 months 
  

C £ 
1090-1 +17^ 

1118,6-9 j+12 

Jan... 12020 1+0,'ial 120.70 [+O.IO 
Mar... 123.35 +0J6. 123.45 i+Q.20 
May- 126.53 -HHOJZO! 125.20 1+0.15 
July.j 129.40 |+O.SCi — , — 
SopL.I 113.00 +O.IB 110.75 i—O.IO 

116i00 I+0.I6 113!B0 

Aluminium—Morning: Cash £1.090. 
threo months £1.118. 17.50, 17. 17.50, 
18. 19, IB.50. Kerb: Three months 
£1.119. 18.50. Afternoon: Three months 
fl.IJfl. 17. 17.50, tfl, 77. fflJO. Kerb: 
Three months 0,116.5, 17. 175. Turn- 
over; 16.960 tanneg. 

NICKEL 

GAS OIL FUTURES 

CRUDE OIL FUTURES Month ITWday'ir +or j Buainem "Kmm olose — l Done 

Month Yajt’day'a 
close 

Business 
Done D«c  

SUA. 
. per brl 

Fab  
Mar    

Feb  
Mar -  

1 28.60 
26.00 

+020: - 
+O.44,ES20 

April   
May  

Apr  
May  
June.  

38.18 
28.10 

+ 0.J1i 
+ 0.34! 1 

1 
i June.  

July  
Aug.—  

8 U2. 
er tonne' 
245.00 ; +1,36‘346.75.245.0 
247.00 :+2J» 24150 248.S 
244.50 j+2.50241.26-343.7 
240.00 U 2.25242.80-159.7 
H7.SO ’+3.WZM.66-2S5.2 
235.75 i + a.7S2i?.M-23SJ 
236.00 1+3J8SM.5D-MSJI 
237.00 * + 3^0 M7JM 255^ 
234.00 ,+S.U-fiK- 

NICKEL a.m. 
Official 

Spot   
3 months 

i 
3360-5, 

3343-6 | 3320-2 ■—2 Ij5 

t On the previous unofficial dose. 
Nickel — Moming: Three months 

£3.345. 43, 45. Afternoon: Three months 
£3.340. 35. 30. 25. 20. 25, 22. Kerb: 
Three months 0,316. 1ft 05. 3.300. 
OS. 10. IS. 20. Turnover: 1,806 tonnes. 

The markets remained vary quiet 
and in narrow range, and were slightly 
steadier with light shipper buying. 
New crop* also found small profit- 
taking, reports Muirpaca. 

HGCA — Locational ex-farm spot 
prices. Feed barley: E. Midlands 120.00, 
N.East 120.30. Scotland 117.60. The UK 
monetary coefficient for the weak 
beginning Monday December 26 is 
expected to remain unchanged. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
Jsn 145.75. Feb-March 147 tranship- 
ment Eon Coast; English feed lob spat 
124.50, Jan 126, Jan-March 126.50 East 
Coast. Main: French Dac-Jan 148. 
Jin-March 149 transhipment Eaet Coast. 
Barley: English feed fob Jan 126. Feb 
126.5a March 128. April 129. 

No. 6 Contract 8 per tonne  
Mar Gltfteffl lteMTnWl'C§&l2ia(|f50il 
May 219£fr2Q.2D»2a.H!-Sl/:ilsai.40.|8Jlfl 
Aup len ttiUOQB an na Minna 

Oct 
Dec 
Mar. 
May 

-8.ao-i7.efl 
Sfl.404S.BD 

Sales: No 4 2.7B4- 

1.830 (251) lots of 60 tonnes. 
Tats and Lyre delivery price lor 

granulated basil sugar was £236.25 
(£240.50) a tonne for export. 

International Sugar Agreement—(U.S. 
cents per pound fob and stowed 
Caribbean porta). Priest for December 
20. Daily price 7 53 (7.74): 15-day 
average 7.94 (8.00), 

WOOL FUTURES 

COTTON 
Turnover; 27 (42) lots cl 1,000 

barrels 
Turnover. 3.254 (2.339) lOla Of 100 

tonnes- 
LIVERPOOL—Spot end shipment sales 

amounted to 182 tonnes. Operations 

SYDNEY GREASY WOOL—Oosa (in 
order buyer, sailer, business). Austra- 
lian cents per kg. Dec 546.0. 5S2.0, 
551.0-550.0; March 561.0. 561.9. 561.1; 
May 579.0. 580.0. 579.0-578 0; July 
588.0. 593.0, 589.0: Oct 582 0. 583.0. 
583.0: Dec 590.0, 592.0. 690.5-590.0; 
March 600.0. 606.0, tin traded: May 

MEAT/FISH 
MEAT COMMISSION—Average fat- 

stack prices at lopresentativa markets. 
GB—Cuttle 98.25p per kg Iw (-3.44). 
GB—Sheep 153.11p per kg get dew 
(-3.141. GB—Piga 73.58p per kg fw 
(—5.81). 

GRIMSBY FISH — Supply good, 
demand good. Prices at ship's aide 
(unprocessed) per stone; shelf cod 
£6.008.00. codlings £5.00-6.00; large 
haddock £4.50-6.20, medium C4.00-6.00. 
small £3.00-5.30; large plaice £6.20-6.50. 
medium £5.30-5.70, small £4.80-5.50: 
skinned dogfish medium £6.00: lemon 
soles £9.20-12.60; rockiish £3.50: saithe 
£2.20-2.50. 

-High Low 
29 JO 28.73 
28.95 28-40 
28.90 -2838 
28.75 28-20 
28teB *8 JO 

28.EE 28 JS 
2L55 28J3S 

GOLD 100 tray OK 3/troy oz 

HEATING OIL 42.000 U.S. gefloiw. 
centsAJ ,8. gallons 

Cfoee 
J*R 79.75 
P*b 78J» 
M78,80 
April 74.75 
May 73.75 
June 74.20 
July 75J» 
August 7840 
Sept 7640 

ORANGE JUICE 1EJIOO lb, eents/A . 
Clow High Low Pray 

Jwi 123.60 23.95 
Marsh 124.70 *|^o 
May 125.00 26,00 
July 126.00 25.00 
Sept 123.00 24.70 
Nov 123.60 — 
Jan 120te0 21.75 
March 119.90 — 
May 19te0 — 

2Z-80 24.00 
24.00 2420 
24.00 2420 
34.15 24.60 
24.50 2450 

— 2320- 
21.00 21,50 

— 2080 
—. _aL50 

July . .494.0' 406.0 — 403.8 40BJO 
“ft «11-» 41UMI 4f1.fi 412JJ : ‘22-5 420J) -4202 

SILVER 5JWQ tray oz, oenta/troy oa _ 
~ '-gtaM iSjdT tow Prev 
9* . *21 '252-0 STOJJ mo 

■ ‘EH? ®78-0 878.0 875J) Feb -.-789-0 — 881 J) 
Merah . . 8B7JI * 8900 8808 -0884) 
“K: -IS? SI-5 w . 904JI jufir • ,«M 828.0 916.0 920.7 

J5S-Z 2S41 931:0 m7-° - S88J) 961 Jl 9610 J» . HM . . —  ' 970J 
- March .9803 963-0 983.0 987^. 

SUGAR WORLD ^1- ^0008 ib,  
. denta/lD . • 

» CfS !fa low Prev 
fc. :S; l% 
Sy 1‘890 192 890 '" 892 July .9.H 9.11 . 833 ..g^g 

flS* am 2^ '*»■- ®15 0«t. 9-50 9te1 9.28 933 
.1035 ioj» lain : mio 

March KMG 10A2 1038. 1036 
CHICAGO • : 
LIVE CATRC dgflOOtb. caote/B» 

' ;ffiph Lew . 9nv 
*?■» 67.35 66.50 BflJU 

fpril ‘ •?•«* M-5Z 66.72 «■« - 66.80 66.30 66.72 
ftSU,t'Se22 2H5 U4.«5 -65.W Oct 0,55 <3.20 62.6S 62.SS 
LIVE HOGS aqoooa. ceara/tb 
~~~ C*W High Low Prev 

. S-E teO-OO 4930 48.89 
^pfU S'S 45-05 47.62 4730 .52.92 5335 B2-90 52 87 
«u,y SJS S3iB 53.57 August ra35 54te0 53 60 53.72 
Oct 5J47- 51.85 ST30 51.67 
Dec 5290 S3JM _ 52.66.. 52.77 
FW> ■ r B3J88." -RM5-;. 53.00 - 53.15 
April ' 6X50 53.50 _ 6330 - — 
MAIZE 5.000 bu mhu 
cotrte/WMb bosbal... 
• - 'Ooee- High kow -ftrav 
Mf"* ???■? 337.B 336.0 ..335.6 May 339-0 339-4 ' 337.6 338.6 
July mo 3383 3306 : 33X4 

.fispt 31X8 313i 311.6 3112 
D«: ?3LA 2902 292.0 - 334JZ 
Msndh 303^ 305.0 3024' — 
May 3Wte 31TJ) 
POBK BEUJEa -36.000 lh. c«Dt»/16 : 
_ . . . Cloee .Mob-'.-- Low- Prev Fab 8192 54.75 63.76 ,,6445 
March 64.15 -W.05 ‘ -64.0G- -.--.6486 
Msy 6170 >66JSO 66.60 M-4R 
July. -:.6«27 66<90 66J» ; 6M7 
August. 64.77 66.50 . 64.75 ' .6610 
S0YABEANS.fi/na btrmhv . 
csntt/WMb burtraf: - ,. 
" : Close ftigh tow Pta* Jea - 778.0 787J) 77X4; 7814 
Mwdl. 385A: a»A 7B5J>f.-i01J> 
Msy 8073) -814.4 80631 StiLX 
July *113) 820.0 mjO.8V9.S- 
August 79X0 305.4 79X0 107-4. 
S*p« ' 7413f fcS.O 740.0 VBA 
Nov - 692J) S96JD-: 89039 6934 
Jsn'. 7063) 708JL 7Q6JI 7064 
Man* 71B3> : 7110. . 718J0 ? .71X4 
SOYABEAN MEAL. 100 wre/fi/W 

-. doss .. .Htqji ipw... Prav ' 
Jsn . 21XZ; 2H£5‘ 21X0 WL5 
March .. 21X6 ^~2U.9".-21X7 ZI64 
Msy' • -2171 -UM 2S7te- ' 21IL5 ' 
July 
August -2VLS - zrX6 „-2lX5. 21S4 
Sept 20X0. -20X8:. 20631 - - 2083). 
Oct ' '-T»4. : .T9E8 . 1894: TStO - 
Deo -:i9X0.S-;l>X0;>49ai» .21533 
Jsir-- ' 190-0 . 1924 
SOYABHAN Ott-jBOJWO fi>, roenWitt T~~-- 

ctoso-' •"tfiBh’-. low. Prev 
Jsn 2fcSB ^2744^ 27,58. 2752 
March 2X20C.:-2840 " 2X18.-'2X36 
May ..2X80 2X73 . 29-52 26.06 
July ‘ >2KS8'!>: 2X73 . 2X30 2X63 
August . 2X10 "2X35 2X102X28 
Sept ->. 2X95 -ZlJM-. 2X86 - 2AM 
Out -9SM- • 2X46 28te8 
Dec . .. 2X18 =..28^5; 2X00 . 27-71 
Jart.. 263)0 * »J0 . 
WHEAT X08Q btf relp*.-.; . - - * • “ 
cenfat/BD-lb busbtf• -:V . . 
“ .• Chsw ...JFSb. Arav 
March 38X4 96U' 96X8' 960.6 
May 36X4 are.© SBXO asx* 
3uftr _ T«-a -im*' 34on V 
Sept -3474. -34X* 3473) .‘34X6 
DM'. . 
March , 9304 - : r . - 

^CUR 

%Y 

E-as; 

S§5.. 

v;:-' • 
' r 'F 

•>s-, 

U **■ 
-•! 



29 Financial Times Thursday December 22 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar firm, but below best 
The dollar was firm on the 

foreign exchanges yesterday, bat 
trading was very thin ahead of 
the Christinas holiday, and the 
TJ-S. currency finished below its 
highest levels of the day. Specu- 
lation about a tightening of 
Federal Reserve monetary policy 
as a result of inflationary pres- 
sures caused by fast economic 
growth continued to underpin the 
dollar. 

The retreat in late European 
trading followed publication of 
the U.S. ' Government's early 
flash estimate of fourth quarter 
Gross National Product The 
figure of 45 per cent was much 
lower than market expectations 
of around -6 per cent, although 
dealers pointed out that previous 
flash estimates have been revised 
upwards later. 

Remarks' by Mr Donald Regan. 
U.S. Treasury Secretary, that 
moderating economic growth and 
low Inflation seem to point 
towards lower Interest rates, 
also helped..to pull the dollar 
back during the afternoon.. This 
was partly offset however by the 
announcement from the U.S. 
Treasury on Tuesday of its $15tra 
mini refunding package, which 
is expected to keep upward 
pressure on rates. 

The dollar rose to DU 2.7715 
from DU 2.7660 against the 
D-mark; FFr 8.46 from FFr 
8.4475 against the French franc; 
SwFr 2.2140 from SwFr 2.2050 

THE POUND SPOT AND FORWARD 

in terms of the Swiss franc; and 
Y234JX) from Y234.70 against 
the yen. 

Its trade-weighted index on 
Bank of England figures rose to 
1300 from 130.8. 

STERLING — Trading range 
against the dollar in 1983 is 
1.6245 to 1.4Z40. November 
average 1.4773. Trade-weighted 
index 822, against 82.1 at noon, 
82.0 at the opening, 81.9 at the 
previous dose, and 84.3 six 
months ago. 

Sterling was the main bene- 
ficiary from the late easing of 
the dollar, after a day when the 
pound displayed a generally 
more confident look. It opened 
little changed at 31.4190-14200. 
fairly near the day's low of 
SL4180-1.4190, but rose to a peak 
of $1.4275-1.4285 in the afternoon. 

before closing at 81.4220-1.4230, 
a rise of % points on the day. 

The pound also gained ground 
against Continental currencies 
and the yen, rising to DM 3-9450 
from DM &9275; FFr 12.03 from 
FFr 11.9850; SwFr 3.15 from 
SwFrs 3.18; and Y3342S from 
Y333J25. 

D-MARK — Trading range 
against the dollar in 1983 is 
2.778® to 2.3320. November 
average 2.6847. Trade weighted 
index 124.2 against 127.8 six 
months ago. 

The dollar was fixed higher 
against the D-mark at yester- 
day's fixing in Frankfurt at 
DM 2.7705 compared with 
DM 2.7657 cm Tuesday. There 
was no intervention by the 
Bundesbank and business 
volume remained subdued ahead 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
control 
rate* 

Currency 
amount* 

■gainst ECU 
December 21 

% ohanga 
from 

central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Balglan Franc  4430QB 45.9000 + 2.40 +1.18 ±1.5447 
Banish Krona ... 8.14104 8.16*71 +0.29 -032 ±1.6425 
Gorman D-Mark 224184 2-25785 +0.71 +0.10 ±1.0642 
French Franc ... 6.87456 6.83374 +0.28 —0-52 ±1.4052 
Dutch Guilder ... 2J53B41 +0.41 -0.20 ±1.4964 
Irish Punt ...... 0.72569 0.726917 +0.17 -0.44 ±1.8609 
Italian Lira ...... 140339 1388.68 -2M —2-46 ±4.1605 

of Christmas. Sterling was 
higher at DM 3.9360 from 
DU 3.9260 while the Swiss franc 
slipped to DM 1-2525 from 
DM L2530. Within the EMS the 
Belgian franc was unchanged at 
DU 4.9090 per BFT 100 and the 
French franc eased slightly to 
DM 32.735 from DM 32.755. 

BELGIAN FRANC — Trading 
range against the dollar in 1963 
is 5&56 to 4GL90. November 
average 54.53. Trade weighted 
Index $9-2 against 92A six 

months age. 
The Belgian National Bank 

did not intervene tn the foreign 
exchange market in the week up 
to last Monday. The Bank spent 
the equivalent of BFr 8.6bn the 
previous week. Central banks 
have not intervened to any great 
extent just recently owing to 
the proximity of Christmas and 
a reduction in volume. The 
dollar rose to BFr 56.4825 from 
BFr 56AS and sterling rose to 
BFr 80 AS from BFr 79.98. 
Within the EMS the D-mark 
slipped to BFr 20.3640 from 
BFr 20A762J and the French 
franc was lower at BFr 6.6675 
from BFr 6.6720. 

£ in New York—latest 

Dec. fll Previous 

Changes an for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

Spot IS 1.4245-4860151.41B54105 
1 month 0.14-0.18 tW D.ifrO.iB dla 
3 months! 0.30-0.35 did 0.54-0.36 die 

12 months! 1.00-1.10 dial 1.08-1.12 die 

£ forward rates an qnoud 
cuts dlaoount- 

fea U.S. 

THE DOLLAR SPOT AND FORWARD 

Deo 21 
Day's 
spread dose One month 

% Three 
p-a. months 

% 
P-a- Deo 21 

Day's 
Bpload Close One month 

% 
P-a. 

Three 
months 

% 
P-a- 

U.S. 1.4180-1.4285 
Canada 1.7710-1.7840 
Nethlnd. 4.41-4.45 
Belgium 79-95-80.80 
Denmark 14X1-14.32 
Ireland 1-2840-1-Z720 
W. Gar. 242-346*1 
Portugal 187.76-189.76 
Spain 225.00-220-SO 
Italy 2282-2399 
Norway 1137-11.15 
France 11.98-1248 
Sweden 11.49V1137 
Japan 333-336 
Austria Z7.6S-Z7.8S 
Swrtz. 3.13-3.18 

1.4220-1.4230 0.13-O.IBc die 
1.7765-1.7776 0.03e.13c die 
4-42*1-4-431, 1VV> pm 
80.30-80.40 5-15o die 
W.24V1426* ZV-4are die 
12690-12700 032-028p die 
334-3JK 
m.90-18840 
22S.90-228.10 
2390-2382 
11.10-11.11 

IVSpf pm 
125-310a die 
14S-lB6o<fi* 
15*-17\lire rife 
3fr47*ot* die 

12fi2V12.03>i 34c die 
t1^2VHS3*j 2V3*iom die 
3331.-334% O.S5-035y pm 
27.75-27-80 7%r6%ore pm 
3.14*1-3.15*2 lV5c pm 

Belgian rate is for convertible francs. Financial franc 8136-81.45. 
Six-month forward dollar 0.49-054c die. 12-month 0.88-1.08c dis. 

-131 030-0_36dta -031 
-034 0-l5-0-26dl* -0.46 

334 3V-3*i pm 3.04 
-139 30-40 die -1.74 
-234 71-8*, db -231 
-331 O87-037dfc -230 

2.66 pm 334 
-13.80 460-970dl8 -15.12 
-8.78 515580 die -939 
-8.41 47V50L die -8.15 
-432 9*1-10% dis -3.B8 
—3.48 12-13*a die -4.24 
-233 8V7% die -238 

2.1S 230-2.10 pm 2.57 
239 23V18% pm 3.00 
331 4-S*i pm 4.78 

UKt 1.4180-13285 
Irelandt 1.1180-1.1220 
Canada 13490-13503 
Nethlnd. 3.1110-3.1160 
Belgium 5630-5630 
Denmark 10.02-1034*1 
W. Gar. 2.76G5-2.7770 

T32.B-133.16 
188.65-16830 
1.681-1.683 
7.8050-73125 

OTHER CURRENCIES 

13220-13230 0.13-0.18c db 
1.1205-1.1215 0.1B-0.1EC pm 
13495-1-2500 0.12-0.10c pm 
3.1140-3.1160 1.16-1.06c pm 
58.45-56-47 par-1c die 
1032-10-024 par-4ore die 
2.7710-2.7720 0363.91pf pm 
13235-133.15 80300c die 
168.B0.16B30 80-110c die 
1.681-1.682 lO-IO’kllra die 
73076-73125 1.65-1.96ora die 

135-1350 (Be 
030-1 .lOora die 

234.65-23530 23435-23436 0.72-0.68* pm 
1B.E1-19364 1935-1936 730-6.fiOgro pm 
UOT5-23160 2-2135-2^146 1.00-0.95c pm 

1 UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rate Is for convertible francs. Financial franc 57.20-57.25. 

CURRENCY MOVEMENTS CURRENCY RATES 

Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Swill. 

8.4470-83800 8.4575-83825 
8.1050-8.1100 B.1050-8.1100 

-131 030-035dia -0.91 
132 0.57-032 pm 134 
1.06 0.17-0.15 pm 6.61 
438 3.12-3.02 pm 3.94 

-0.11 11-14 die -038 
-030 030-030dtS -032 

435 2.77-2.72 pm 336 
-12.53 300-650dis -1438 
-7.17 315-370 dis -B.6Z 
-730 30>r31Vlie -737 
-2.77 430-63Ddle -239 
-230 730-730IM -333 
-138 2JO-3.1 Od It -138 

337 2.12-2.07 pm 3.66 
437 21-18 pm 339 
539 3.12-337 pra 5.60 

Dee. 81 
£ •" 

£ 

Note Rate* 

Argentina Peso  
Australia Dollar.. 
Brazil Crueiro_ 
Finland Markka. 
Greek Drachma. 
Hong Kong Dollar 
Iran Rial.    
KuwaftDInarfKD) 
Luxembourg Fr. 
Malaysia Doflar- 
NewZealand Dir. 
SMKU Arab. Rural 
S ngapora Dollar 
8 h .African Rand 
U-A-E. Dirham.. J 

S1.10J1.Z7 
1.6015-1.606S 
I. 351.0-1,350.0 
£36604.3000 
141-20-141.80 
II. -084-I1.091 

1BS.7B* 
0.41770.418S 

80.50 80.40 
3JI8854L3386 
8.1916-8.1965 
4.0685-4.9645 
3.0315 3.0390 
1.7300-1.7410 
&2305-&8580 

21.87-21.00 
1.1285-1.1875 

950-086 
B .8880-5.8900 
00.4540.95 

7.7840 7.7875 
88.501 

0-2662^6.295SB 
56.454S6.47 

83336-8.3360 
13445 13468 
3.4810 3.4813 
8.1890-8.1315 
13885-13840 
3378033780 

Austria  
Belgium   
Denmark-  
France     
Germany..   
Italy  - 
Japan    
Netherlands   
Slnruraw  
Portugal   
Spain—  
Swadetu. - 
Switzerland  
United States^ 
Yugoslavia-  

87.6fr87.0O 
80.7fr81.5O 
14.17-1431 
11.05-18.07 

3.01*4-3.051| 
8366-2396 

338-337 
4.39V4.43St 
11,03-11.15 

184-196 
222-230*4 

11.46.11.56 
S. 1C 5,-3.1534 
1.41-1.43 
196-816 

Bank of 
Deo. 81 England 

Index 

Sterling-— 
U 3. dollar.  
Canadian dollar.... 
Austrian schilling. 
Belgian franc  
Danish kroner — 
Deutaoha mark. ... 
Swiss franc  .. 

ea.s 
130,9 
92.2 

1143 
893 
783 

1843 
150.6 
114.1 
66.0 French franc-  

Lira—   
Yen—- —-  

48.8 
105.9 

SeBtag ms. 

Morgan Guaranty . __ 
1830-1982-100. Bank of 
(ban average 1375—100). 

index 

0.578835 
Q.B15420 
1.01661 
163861 
46.0806 
8,16471 
839766 
8.68641 
6.69374 
1868.99 
191.479 
635769 
189.130 
6.59847 
1.80026 

  B1JD08O 
•CS/SDR rata for Dec ay. 136787." 

EXCHANGE CROSS RATES 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Asian 5 (dosing retea in Singapore): Short-term 9V9V per cant; seven days 9*r&> per cent; one month 10V10*I per cent; three months ICi-ia1* per 
cant; six months lOV-KPi per cent; one year 10V10** per coot. Long-term Eurodollars two years HU-11*, per cane three years 11V-12 per cent: tour years 
12-12*1 per cent; Rvs years 12V124 per cent nominal cfoaing rates. Short-tarai rams are call lor U.S. dollara end Japanese yen; others two days' notice. 

MONEY MARKETS 

Easier tone in London 
Interest rates had a Slightly 

easier tone on the London money 
market yesterday as sentiment 
improved as 8 result of the more 
confident performance of sterl- 
ing on the foreign exchanges. 
Three-month Interbank money 
was unchanged at 9i per cent, 
and discount houses buying 
rates for three-month eligible 
bank bfllE were also steady at 
SIS per cent, hut rates on three- 
month sterling certificates of 
deposit eased to 9H per cent 
from 94) per cent. 

The Bank dr England forecast 
a money market shortage of 
around £550m, which was revised 
to £500m at noon, and back to 

UK clearing banks’ base lend- 
ing rate 9 per tent (since 

October 4 and 5) 

£550m in the afternoon. Total 
help provided by the authorities 
was £623m through bill pur- 
chases in the morning and after- 
noon, plus some late assistance. 

Before lunch the Bank of Eng- 
land brought £390m bills by way 
of £Mm bank bills in band 1 (up 
to 14 days maturity) at 9* per 
cent; £110m bank bills in band 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 c-m. December si) 

3 months U.S. drilsis 

2 (15-33 days) at 9 per cent; 
14m Treasury bills in band 3 
(34-33 days) at Sft per cent: 
£2m local authority bills in band 
3 at 8ft per cent; £67m bank 
bills in band 3 at 8it per cent; 
£18m Treasury bills in band 4 
(64-91 days) at 8* per cent; and 
£L3Sm bank bills In band 4 at Si 
per cent. 

In the afternoon another £173m 

MONEY RATES 

bills were purchased, through 
£6m Treasury bills in band 1 at 
0tV per cent; £lD8m bank hills 
in band 1 at per cent; and 
£S9m bank bills in band 2 at 9 
per cent. 

Late assistance of around £60m 
was also provided. 

In Amsterdam the Dutch 
central bank offered a two-week 
special advance to the money 

market from tomorrow until 
January 6. The size of the ad- 
vance, which carries an interest 
rate of 5{ per cerrt, will be 
announced today. 

In New York the Federal Re- 
serve Injected $3S0m into the 
banking system by buying 
Treasury bills when Federal 
funds were trading at 9£ per 
cent 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

DM. 81 
lass 

Overnight ..... 
8 dsyi notice - 
7 days or —.... 
7 day notioa .. 
One month... - 
TWo months .. 
Ttiraa months 
Six months  
Nina months . 
OM year   

bid 10 if* offer 10 M 

•» 4 
6 months U.S. doltare 

Local Auth. 
negotiable 

bonds 

Local 1 Finance 
Authority) House 
Deposits j Deposits 

6 Certs 

Deposits 

8DR 
Linked 

Deposit* 

ECU 
Linked 

Deposits 

95* .9 it   0>a 19.16-HUS B’s-tia 
Two month*.— 9S*-Sis — ?* H.ffl-Ul.16 Sit®1? 9*-?* 
Three month*- 9*i*9Ii — 0*« f@, 19-lfl.il 

Ofo-Sfo ore- 0*4 io.itnn.2t 9*9*4 9V91| 
10-04* — fin IL29-IM« 

One year  10-0*4 — IDA 18.40-IL« 95®-10 9H-K>* 
Two years—-- — 1011 — ■  — 

Three years— — 105* — — •— — 
Four years-.— 11 — — — — 
Five years—  “ Ills — — — — 

offer 10 Vi 

Iss are tha arftftmaiia 
id to dis poorest ono* 
M bid and offsred reres 
tad by the marts* » 
banks «t t» 
The banks an HetiOJt*! 
gpk. Bank tf Tokyo, 
i. Bsnquo (MMH* dB 

gsn G'lenVty 

ECGD Fixed Rats Export Finance Schama IV Average Rato for interest 
period November 2 U December B 1983 (Inclusive) 9.360 par corn. Local 
ovtborlUts end finance heii»e* seven days’ notice, othara so von days' fixe d. 
Finance Houses Bess Rates (published by the Finance Houses Association). 
9*a per cent from December 1 1983, London snd Scottish Clearing Bank Raies lor 
tending 9 per cant- London Deposit Rates for sums at seven days’ notice 5*> per 
cent. Treasury Bills: Average render rate oi discount 8 8997 per cent. Certificates 
of TSK Deposit (Series 6). Deposits oi El00.000 end over hold under one month 
9*4 per com: ono-thres months 9*a par cent; three-six months 9* per cent; 
six-12 months 10V par cent. Under n00.000 9*n por cant from December 14. 
Deposits held under Series 4-5 10 per cent. The rate lor All deposits withdrawn 

-*.+ 1 t*rr gee*- 

MONEY RATES 
NEW YORK (Lunchtime) 
Prime ms    —... T* 
Broker loon rate   W, 
Fed funds   - - 
Fed funds at Intervention ... — 

Treasury Bill) 
One month   8.85 
Two month   835 
Throe month   837 
Six month   8.16 
One year   -  8.21 

Treasury Bondi 
Two y*sr  B9*'« 
Three year   99*V 
Four year   99**^ 
Five yeBr   89*a 
Seven year  „ 99*, 
10 year   B9ng 
30 year   100»» 

Firmer trend 
Prices finished ou a firmer 

note in the London International 
Financial Futures Exchange 
yesterday. Initial trading bad 
pushed values lower but news 
later in the day of a 44 per cent 
rise in UJS. GNF in the fourth 
quarter of year prompted 
a rally. The provisional increase 
in output was well below the 
market's estimate of a 6-7 per 
cent rise. It suggested that the 
Federal authorities may not 
need to let interest rates rise in 
order to contain the inflationary 
pressures normally associated 
with a sharp economic recovery. 

The turnaround in sentiment 
prompted a good deal of short- 
covering and after opening at 
89.59 down from 89.61 at Tues- 
day's close, the March Euro- 

LONDON 

dollar contract rose to finish at 
the day’s high of 88.74. 

Gilt prices were also firmer, 
reversing a weaker trend earlier 
in the day as opening values 
reflected a softer finish to the 
UJS. bond market on Tuesday. 
The March price opened at 
108-05 down from 10S-09 on 
Tuesday but rose to a high of 
108-23 before finishing at 108-22. 

Short sterling prices finished 
ou a firmer note. A small reduc- 
tion in cash rates together with 
a better performance by sterling 
helped to push values firmer. 
The March price opened at 90-25, 
unchanged from Tuesday and 
closed at 90.34. Trading volume 
in all contracts was compara- 
tively low ahead of the Christ- 
mas break. 

CHICAGO 

TWEE-MONTH EURODOLLAR Sim 
points o* lOOV. 

U.S. TREASURY BONDS (CBT) 8% 
5100300 32nd« of 1001!. 

Close High Low Prev 
89.74 89.74 BBSS B9.61 
83.41 8931 8936 89-29 

Sept 89-18 89.18 89.06 S.07 
Dec S831 88.91 8835 8834 
March 88.71 — — 88.64 
Volume 1383 [1358) 
Previous day's open ait 83S (8,965) 

THREE-MONTH STERLING DEPOSIT 
£25,000 points of 100% 

Close High Low Prw 
March 90.34 90.35 90.22 90.25 

90.19 90.19 90.10 90.10 
Sept 90.07 80.07 8931 89.96 
Dec B9JB0 8930 8930 89.B1 

Latest 
March 68-22 
June 69-02 
Sept 68-18 
Dec 68-03 
Match 67-22 

High 

67-27 

Lew 
09-19 
89-00 
08-18 
68-03 
67-22 

Rev 
09-14 
68-28 
68-11 
67-28 
67-15 

Volume 646 (551) 
Previous day's open int 6,116 (5,142) 

20-YEAR 12% NOTIONAL GILT ESO.OOO 
32nds of 100% 

Close High Low Prev 
Dee 109-24 108-27 109-05 10937 
March 108-22 105-23 109-03 108-08 
June 108-09 — — 107-28 
Sept 107-28 — — 107.15 
Dec 107-15 — — 107-02 
Volume 1,648 (1.021) 
Previous day's open int 3.514 (3,416) 
Basis quote (oiean cosh price of THi% 
Treasury 2003 less equivalent price of 
March contract) 38 to 52 (32nds) 

STERLING £25.000 $ per E 

* Dec. 21 - pound strung] U3. Dollar Deuiaclmra’k JapaneMYen FronofiFrano Swiss Franc [Outah Guild I I
 

C
 

3
 Canada Dollars*lgIan Franc | 

_ JL^. .1483. .. <3346 3343 1235 5J60 4333 2391. • 1.777 80.36 
U3. Dollar 0.703 - 1. 3,772 2343 8.46 2314 ;• 3016 1681. 1349 56.46 

0353 0361 1. 84.73 3.040 0.798 1.124 606.1 0450 80.37 
Japanese Van 1^100 8.092 4366 1130 1000. 86.90 8.424 1336 7158. 6316 840.4 

aasi 1.1B8 3370 277.8 10. 2.618 3.685 1088. 1.477 66.70 
Swiss Franc 0317 0.452 1352 106,1 3319 1. ■ 1.407 759.0 0.564 86.61 

0326 0321 0.890 76.41 2.724 a721 ’ 2. 539.4 0.401 zais 
Italian Ura 1000 0.418 0.695 1.650 130,8 6331 1.317 I 1354 1000 0.743 33.61 

0.563 0.801 2320 188.1 6.770 1.773 • 2.404 1346. 1. 45.22 
Belgian Franc 100 1346 1.770 4.010 416.0 14.97 8.920 ] 6,516 2976. 2318 100. 

Dec. 21 Sterling 
U.S. 

Dollar 
Canadian 

Dollar 
Dutch 
Guilder 

Swiss 
Franc D-mark 

French 
Franc 

Italian 
-jra 

Belgian Frano 
Conv. Fin. Yen 

Danish 
Kroner 

Short term...—..... 
7 day1* notto*.... 

Month  J 
Three months —- 
Six months.  
One Year—......... 

ara» 
9 0>B 

9is-»i* 
9*B-0*S 
0BC-0&* 
Ofj-lCMr 

.ssia. 
loin-ioie 
10U-10*s 
lOtfl-lOt* 

B-SI« 
0l«9 

fa 
10fo-10N 

5*441) 

fa 

Ifo-lfS 
tsst 
sut 
141* 

ia*e-lB*a 
12*fl-18Sg 
lzia-ias, 
13&J-14 
14U-14IS 
14aa-14Sa 

20-26 
17-ieie 
17-171* 

171*-1B 
17TS-1BSS 
ieu-iBi| 

9IE-X0 
9I4-IOI4 
9i|-10 

llis-llGe 
111*111* 
11+11*4 

9*8-10 
914-101* 

101S-105B 
1018-11*8 
lllg-1138 
lm-lUe 

6ia 7*. 
7-71* 

6*8-7 
618-61* 

6SS-6S* 

13*4-14 
llli-lll* 
UN His 
UIB-UTB 

11-1112 
11-111* 

Dee. 21 Frankfurt Faria | Zurich Amst’dam Tokyo Milan : Brussels Dublin 

Ovenright  ....    
One month 
TWo month* ........ — 
Three months ........    
Six months — -  
Lombard      
Intervention    

6.46-6.60 
B.BO-6.66 
6.4C S. 55 
».40-8.55 
6.40-635 

5.0 

18>| 
124-12* 
13*-12S 
124-12^ 
laS-iaA 

18 

Us 8*t 
4«-4|t 

4S8ffllg 

5B0-51* 
fils-614 

6*4 eta 
6B0-61E 

6sl 

6.46876 ; 17ie-17is « 9.36 
6.53125 j I73c-17?« • lOJa-lOsg 

638126 J 176^18 1 lOTg-llla 
— j — IOTB-IIU 

ll*e-12 
123* 1250 
1254,-126* 
12Ss-l8ls 
12iE-12i4 

Sterling 
Bertlfioate 
of deposit 

Interbank 
Local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(Buy) 

Treasury 
(Ben 

Eligible 1 Eligible 
Bank 1 Bank 
(Buy) ; (Sell) 

Fine 
Trade 
(Buy) 

fa 
9Bt0ie 

, 0Hr«e 
BH-BS4 

8 Bis 

Biiiia 

S*-B fb 
0}j-0lB 018-10 10-10* 

9 
81B-B 

9*8 
9*a 
9*4 
9ie 
08s 
B». 
9S 

B-gia 

9*4-94* 
BfrOl* 

llfo 
9»« 

6-0 

Big-9 
9 

9-9* 
9-8*8 

11!
l
®

sljI 1 
0

 

Bft 
8TB 
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ag ; Big 
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*LBl4 | S* 1i£
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Close High Low Prev 
March 13285 1.4290 1.4220 1.4222 
June 1.4300 1.4300 1.4252 1.4242 
Sept 1.4330 — — 1.4268 
Volume 157 (231) 
Previous day's open int 2.164 (2.178) 

DEUTSCHE MARKS DM 
DM 

126,000 S per 

— — — — STERLING (IMM) Ss par £ 

Close High Low Prev 
March 03642 n_3Roa 03640 03848 
June 0 3676 s— — 03683 
Sept — — — — 

Volume IB (33) 
Previous day's open bit 265 (255) 

SWISS FRANCS SwFr 125.000 S per 
SwFr 

Rose High low Prmr 
March 0.4572 -am 0.4688 
June 0.4846 _ 0X665 
Sept —— —i — 

Volume nil (1) 
Previous day's open bit 85 (8S) 

JAPANESE YEN Y12.5m S per Y100 

Close High Low Prev 
March 0.4291 0.4291 0.4288 0X298 
June 0.4331 — — 0.4339 

June 67-12 67-15 67-11 67-04 
Sept 87*02 87-05 67-01 66-28 
Dec 66*25 66-28 68-25 

U.S. TREASURY BILLS (IMM) Sim 
points Of 100% 

latest High Low Prev 
Dec 91.03 91.13 91.02 91.03 
March 90.58 90.62 90.63 90.48 
Jiam 90-24 8031 9021 90.17 
Sept 9031 90.05 89.99 89 96 
Dec 89.80 8933 8930 89.75 
March 89.59 89.62 89.59 88.65 
June 8939 89.42 8939 89.36 
Sept 89-21 89.22 8920 

CERT. 
10QY. 

DEPOSIT (HUM) Sim points of 

Latest High Low Prev 
Dec 90.17 90.18 90.1s BO. 13 
March 8933 8938 89.65 89.68 
June 89.45 89.48 89.31 89.32 
Sept 89.17 8922 89.14 89.06 
Dec — — 

March — _ —* 

Sept 77.50 77.50 7720 7630 

THREE-MONTH ElStODOLLAR (IMM) 
Sim points oi 100% 

Latest High Low Prev 
BSsrch 8931 89.45 B9.28 8927 
June 88.07 88.11 88.84 8835 
Sopt 8821 8837 88.71 88.71 
Dec 88.69 88.61 88.56 88 49 
March 8834 8835 8834 8827 
June 89.00 89.00 — 

Latest High Low Prev 
March 1.4285 1.4315 1.4230 1.4230 
June 13300 12320 1.4S5 1.42SS 
Sept 1.4330 1.4330 1.4310 1.4290 
Dec 1.4340 1.4340 13320 1.4306 
March 1.4360 13360 13350 1.4330 

GNMA 
100% 

(CBT) 8% $100,000 32nde of 

Sept — — — 
Volume 22 (27) 
Previous day's open M 223 (221) 

March 
June 
Sept 
Dec 
March 
Jims 
Sept 
Dec 

Latest High Low Prev 
68-12 68-20 68-09 68-OS 
67-10 67-19 67-10 67-06 
60-14 66-21 66-14 66-11 
66-25 65-28 66-25 66-4) 

     64-17 
64-08 64-11 64-05 64-04 

““ — 

U.S $125,000,000 

Midland International Financial Services B.V. 
(Incorporated with limited liability in the Netherlands) 

Guaranteed Floating Rate Notes 1989 
Convertible until 1983 

Into 10% Guaranteed Bonds 1989 
Guaranteed on a subordinated baas as to payment of principal, 

premium (if any) and interest by 

Midland Bank pic 
rtSV 

For the six months from 22nd December. 1983 to 22nd June, 
1984 the Notes will carry an interest rate of 10>*i6% per annum. 

On 22nd June. 1984 interest of U.S. 5274-82 will be due 
per U.S. $5,000 Note for Coupon No. 9. 

Agent Bank; Morgan Guaranty Trust Company of Now Yhrit 

U.S. $200,000,000 
Bankers Trust Overseas Finance N.V. 

Incorporated in the Netherlands Antilles 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 

For the three months 
22 December, 1983 to 22 March, 1984 

the Notes will carry an interest rate of 10n/u> per cent, 
per annum and interest payable on the relevant 
interest payment date 22 March, 1984 against 

Coupon No.- 6 will be U.S.$27-02 per U.S.91.000 note 
and U.S.$270-16 per U.S.S 10,000 note. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 

Banque Nationale d’Algerie 
U.S. $25,000,000 

Floating Rate Notes 1985 
(n accordance with the previsions of the Agent Sank Agreement 
between Banque Nationale d’Algerie and Citibank, N.A., dated as 
of December 20, 1978. notice is hereby given that the Rate of 
Interest has been fixed at UiV% per annum and that the interest 
payable on the relevant Interest Payment Date. June 22. 1984 
against Coupon No. 11 will be USS56.87. 

December 22,1963, London 
By: Citibank, N.A. (CSS! Dept), Agent Bank CITIBANK 

FOR THE SHARPEST 
COMMENT 

OVER CHRISTMAS. 
It can be a realproblem keepingup to date 

during the Christmas period. 

In this year’s double Christmas issue you’ll 
find all the incisive comment you Ve come to 
expect from The Economist—plus a host of 
entertaining and informative seasonal 
specials. 

Enoughtokeepyou stimulated and men- 
tally nourished until well into Twelfth Night 

For the future, The Economist looks 
beyond George Orwell into the year 2084. 

The world’s wine trade comes under 
review with a survey ofintemational drinking 
habits, from Cannes to California. 

Plus the safest and best place to live in the 
world, and a helpful look at self-help books. 

It’s all in The Economist double 
Christmas issue, on sale now. 

At last there’s a way to keep sharp over 
Christmas. 

Double Christmas Issue. 
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$45,000,000 

Misr Finance (Cayman) Limited 
(IncorporateJusahmtttJhehbfr cowpom 11 the Cc'-min blends) 

Guaranteed Floating Rate Serial Notes Due 1988 

UacosciifwiiaDy and irrevocably guaranteed by 

(Incorporated os a joint stock company in the .-trot Republic of Egypt) 

issue price: K«v.'. of lire principal amount of the Notes 

The following hare agreed to subscribe or procure subscriber r for the abore Soles: 

Dillon, Read Owstit Corporation First Chicago Limited Al UBAF Banking Group 

Banque Arabe et Internationale d'bvesdssement (B.AJ.L) 

Chemical Bank International Limited Earopean Arab Bank Groop 

Lloyds Bank International limited 

Arab African International Bank—Cairo Arab International Bank, Cairo 

Bank of Credit and Commerce International (Overseas) Limited Banque Indosnez 

Egyptian American Bank S.A.E. Irving Trust Company 

Hie Mercantile Bank of Canada 

The Notes cotWifutinc the above Issue ftjMr been admitted to the Official Li*i by the Council of The Stock 
Exchange, subject Jo ihc juue of [he temporary global Note. Interest is payable sc mi-an rurally in arrears in 
July and January, the first payment being made in July. 1984. 

Full particulars of the I'suer. the Guarantor and the Notes are available in the End Statistical Service and 
may be obtained during usual business hours (Saturdays estepted) up to and including Sth January, 1984 from 
the Brokers to the Issue: 

Coreaore & Co.. 

22nd December, I9S3 12 Tokenbouse Yard, London EC2R 7AN 

VONTOBEL EUROBOND1ND1ZES 
WEIGHTED AVERAGE YIELDS 

PER 20 DECEMBER 1983 

USS Eurobonds 
DM /Foreign Bond Issues) 
HFL (Bearer Notes) 
CanS Eurobonds 

Today 
INDEX 

Last weak Year's Year's 

u.79 11 B0 
H.oh 
1254 

Low 
11 23 

753 7.44 779 723 8 07 800 8.67 7.43 12.68 12 64 13 55 12.53 

J. Vontobol & Co. Bankers, Zurich - Tol: 010 411 488 7111 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

2 on 19th December. 1583. U.S. $83.66 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hekfring & Pierson N.V., 
Herengracht214,101668 Amsterdam. 

THE UNLISTED 
SECURITIES MARKET 

le is proposed to publish a 
Surrey on the above subject 
on Monday, 12th Match. 1984. 

For further details and 
advertising rates please contact: 

HUGH SUTTON, 
HNANCIAL TIMES LIMITED. 

BRACKEN HOUSE, 
10 CANNON STREET. 
LONDON EC4P 4BY. 

TEL: 01-248 8000 EXT. 3300 

INTERNATIONAL CAPITAL MARKETS 

Elders IXL taps Euromarkets 
BY PETER MOCTAGNON IN LONDON 

Y20bn bond for Asian 
Development 

ELDERS IXL the Australian indus- 
trial and agricultural group, is ar- 
ranging a U55720m. three year 
loan in the Euromarkets to pay for 
its purchase of Carlton and United 
Breweries. 

The loan is to be led by Chase 
Manhattan Asia. Citicorp. Paribas 
Asia and Ward ley Australia. It will 
bear interest at a margin of $ per 
cent over Singapore interbank of- 
fered rates for the First year, rising 
successively to ¥i per cent in the 
second year and % per cent in the 

third, a spokesman for Chase Man- 
hattan said yesterday. 

Elders announced earlier this 
month that it had raised its stake in 
Carlton United to 57.4 per cent and 
intended to launch a cash and for- 
mal share effer for the remainer in 
January. 

• Further evidence of the appetite 
of international banks for loans 
from Western European borrowers 
has come with the success of a 
£30m credit for Centrale Nucleaire 

New Zealand Steel Development Limited 
tlncorporjted in ben ZeatinJ andrr the Cuinpantd A; I Vi! I 

Issue of np to 

U.S. $300,000,000 

Guaranteed Floating Rate Notes 1992 

unconditionally and irrevocably guaranteed by 

New Zealand 
of which U.S. $225,000,000 has been issued to date. 

For the six month period 
22nd December. 1983 to z2nd June, 1984 

In accordance with the provisions of the Notes, notice is hereby 
given that the rate of interest has been fixed at 10 s* per cent, per 
annum and that the interest payable on the relevant interest 
pavment date. 22nd June, 1984, against Coupon No. 3 will be 
U.S. 5546.46. 

S.G. Warburg & Co. Ltd. 
Agent Bank 

U.S. $125.000,000 

Exterior International Limited 
(Incorporated with limited liability in the Cayman Islands) 

Guaranteed Floating Rate Notes Due 1996 
Unconditionally guaranteed by 

Banco Exterior de Espana, S. A. 
(Incorporated with limited liability in Spain) 

Notice is hereby given that the Rate of Interest for the initial 
Interest Period has been fixed at I0U% per annum and that the 
interest payable on the relevant Interest Payment Date. June 21, 
1984, against Coupon No. 1 in respect of USS 10,000 nominal of the 
Notes will be USS549.64. 

December 22. 1983, London 
By: Citibank, N.A. (CSS! Dept), Agent Bank CITIBANK 

Ail of these securities have been sold. This announcement appears as a matter of record only 

December. 1983 

comPAa 
:<S9 

COMPAQ COMPUTER CORPORATION 

6,000,000 Shares 

Common Stock 

L F. ROTHSCHILD. UNTERBERG, TOWBIN E. F. HUTTON & COMPANY INC. 

BEAR. STEARNS & CO. 

ALEX. BROWN & SONS 

GOLDMAN, SACHS & CO. 

THE FIRST BOSTON CORPORATION 

DILLON. READ & CO. INC. 

BLYTH EASTMAN PAINE WEBBER 
tncorpcfratea 

DREXEL BURNHAM LAMBERT 
Incorporaiea 

LAZARD FRERES & CO. 

ALLEN & COMPANY 
ineofporaioa 

MOSELEY, HALLGARTEN, ESTABROOK & WEEDEN INC. 

A. G. BECKER PARIBAS 
loiccomeo 

DONALDSON. LUFKIN & JENRETTE 
Sec^niei Corpot ahen 

HAMBRECHT & QUIST KIDDER, PEABODY & CO. 
ifKrtpjtcl—J lnee»potaie«l 

MERRILL LYNCH CAPITAL MARKETS PRUDENTIAL-BACHE ROBERTSON, COLMAN & STEPHENS 
Securities 

WERTHEIM & CO., INC. 
Income ret od 

F. EBERSTADT & CO., INC. A. G. EDWARDS & SONS, INC. 

LEHMAN BROTHERS KUHN LOEB 
, * Incorporated 

SALOMON BROTHERS INC SMITH BARNEY, HARRIS UPHAM & CO. DEAN WITTER REYNOLDS INC. 

MONTGOMERY SECURITIES 

ROTHSCHILD INC. THOMSON McKINNON SECURITIES INC. 

ARNHOLD AND S. BLEICHROEDER, INC. 

WILLIAM BLAIR & COMPANY 

OPPENHEIMER & CO., INC. 

TUCKER, ANTHONY & R. L. DAY INC. 

PIPER, JAFFRAY & HOPWOOD 
Incorporated 

UNDERWOOD, NEUHAUS & CO. 
•noorpocaied 

BATEMAN EICHLER. HILL RICHARDS 
tncoipoialaa 

BASLE SECURITIES CORPORATION 

BOETTCHER & COMPANY 

BACON STIFEL NICOLAUS 
Siitei. Ni & Comporty, tnccjMraiea 

BLUNT ELLIS & LOEWI 
bicrpCB'JOCJ 

J.C. BRADFORD & CO. BUTCHER & SINGER INC. CABLE, HOWSE & RAGEN CAZENOVEINC. COWEN&CO. 
Incorporated 

CROWELL, WEEDON& CO. DAIN BOSWORTH DOR & CO., INC. EPPLER, GUERIN & TURNER, INC. FIRST OF MICHIGAN CORPORATION 
Incorporated 

FURMAN SELZ MAGER DIETZ & BIRNEY 
incorporated 

JOSEPHTHAL & CO. 
Interpolated 

MCDONALD & COMPANY 
S+Cur.l«. Ini. 

ROBERT FLEMING 
incorporated 

GRUNTAL & CO. 

FOSTER & MARSHALL/AMERICAN EXPRESS INC. 

JANNEY MONTGOMERY SCOTT INC. 

LEGG MASON WOOD WALKER 
Inci-'pcrafed 

NEUBERGER& BERMAN 

LADENBURG, THALMANN & CO. INC. 

NOMURA SECURITIES INTERNATIONAL, INC. 

PRESCOTT, BALL&TURBEN, INC. RAUSCHER PIERCE REFSNES, INC. ROBINSON HUMPHREY/AMERICAN EXPRESS INC 

ROONEY, PACE INC. ROTAN MOSLE INC. SANYO SECURITIES AMERICA INC. 

SEIDLER AMDEC SECURITIES INC. STEPHENS INC. SUTRO&CO. 
tacorpciaiM 

SCHNEIDER. BERNET & HICKMAN, INC. 

ULTRAFIN INTERNATIONAL CORPORATION 

WHEAT, FIRST SECURITIES, INC. WOOD GUNDY INCORPORATED RICHARDSON GREENSHIELDS SECURITIES INC. 

BANQUE de PARIS el des PAYS-BAS (SUISSE) S.A. BANQUE INDOSUEZ 

CREDIT COMMERCIAL de FRANCE GRIEVESON, GRANT & CO. 

SAMUEL MONTAGU & CO. 

COMPAGNIE de BANQUE et d’INVESTISSEMENTS, CBl 

HAMBROSBANK 
Limited 

limited 
MORGAN GRENFELL & CO. 

umuea 

PIERSON, HELDRING & PIERSON N.V 

HILL SAMUEL & CO. 
tirmiea 

PICTET INTERNATIONAL 
limned 

J. HENRY SCHRODER WAGG& CO. 
United 

Europeenne a Neutrons Rapides. 
The loan is to be increased to at 
least £40m after more than £25m 
was raised in syndication. 

Such a response is rare in the 
syndicated loan market even for a 
relatively small deal such as this. 
The credit bears an initial margin 
of Vi per cent rising in stages to ft 

per cent in the course of its 10 year 
life. It is led by County Bank, Credit 
Lyonnais and Sanwa Bank and 
guaranteed by French, German and 
Italian electric utilities. 

BY MARY ANN SiEGHART IN LONDON 

THE ASIAN Development Bank 
made its 12th foray-info the Samu- 
rai market yesterday with a Y2Qbn 
bond led by Nomura Securities. 

The 12-year issue" has an average 
life of 10.32 years and pays a semi- 
annual 7.8 per oent coupon at a 
price of 90^35. This gives & yield to 
maturity of just over 7.8 per cent" 

Turnover was minimal tn the Eu- 
rodollar secondary market Price 
of a few bonds edged up through 

dealers covering • their; short posi- 
tions. ‘ . V-• 

" Prices m Switrortftad and Ger- 
many rose by up ■& point in quiet 
trading. .' .; .. * 

BHF Bank bond 

Doe 21 

9rasr 

«9*» 
102.017- 

1983 

Previous 

97914 
Low 

97J99 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for December 21. / . 

IL5. D0UAR 
STRAIGHTS 
Amo 0/S Ha 18V« 90  
AnxtraSaCDm !1V> 90  
Australia Comm 1IV* 95 
Australia Cam 1 lAv 98 ... 
SsiUroJ Trim) II SO — 
Bnk el Tokyo IP/i SO  
Bnhsb Cel Hyd tOVi 88.  
Brheil Halite 90  
Canada 10’VBB  
CCC L 12»rm 95  
C.IBL II 90    
OnceraO/S imOO  
Oscar? 0/Sllt»90  
CredStassa BAH ID»90_. 
Oen Norsk OredllWi S3 ... 
Dcranark Kiagdea 12W 93- 
E.C.S.C. 1 P/a 90  
E.O.F. t|Va S3  
E.LC. II 87-   
E.I.B. TOt* 93  
E.U. 1191     
Erapenfinm lift 90  
BcctntelOMr 90  
Fuji Ira Rn lOta 90  
EMAC 0/S Rn 11*8 SO  
Honeywdl lid 1CFW80  
1C huiusi Rn 1 Pft S8  
ledest Bk JapM llth 91  
ITT FmoBce M V} 89 WW.  
Japan Air lines 1 DVa 88 — 
Japan Air lines II S3  
J.C. Ftaniy llte 80  
J. P. Horgan 114190 WW . 
UM Smass tm IT 90  
LT.C.B. 1IHK 90  
LT.C.B. 12V1 90  
MrariU Lynch 1D4t 90  
l&txutafti Fm I1H BO  
Nipwi Cmfit 11 90 —   
Hippos Credit 11 Vs 90  
Ontario Hydra IQVi 90  
Onrarie Hydra 11Vi 90  
Paofic Bn t Bsc 13 91  
P.K. Bankas 12 90 WW  
Prudential 10 Vs 83 WW  
Prudential 1014 93 XMf  
Quebec Hydra 11% 92  
Srakadwaan Pi 10«* 90 „ 
Seat Q/S Ho IIVj 88  
Sears 0/S He 114ft 93  
SibUEdoea I0v»90  
Sumitomo fin UPtt 90 .... 
Taace Capitai 10W 93  
U.B.S. 10 88  
WoiH Bank 11Ve 88   
World Bank ItW 90  
WDrfd Bank I1V» SO-....- 
Warid Bank 12 93  
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ISO 
SO 

100 
75 

TOO 
350 
200 
125 
100 
50 

100 
too 
TOO 
75 

100 
125 
42 
76 

100 
150 

75 
100 
85 

200 
100 
100 
1D0 
250 

75 
150 
150 

75 
TOO 
200 
100 
100 
200 
150 
200 

9 -9U* 1BJ4 
0 8*. 12.65 
8 411% 12.31 

+OVe -BVt 12.18 
0 0 13.70 
0 9 11.98 
0 4-OVe 1252 
0 -Wt 1239 
9 12,41 
9 -§«» 1224 
0 -tOVe tZ.BS 

+0Vk +0% TT.4T 
40V. 1148 

9 9 1251 
+CV» +OV. 1232 
40Va .OV. 11.86 

0 0 1221 
0 8 12.97 

-Ott *OW 11 JO 
0 0 12JS 
9 8 TTJ9 
8 494V 12 JT 
0 +0V. 1233 
0 -BVi 1208 
8 4t<« 1282 

4BVe 9 1266 
9 +OV« 12S4 
a 40Ve 11.79 

4BV» 4flw 11J9 
■ +OW 11.83 
a -av. 1284 

4tV» 4 BY. 10A 
0 8 11J1 
9 -9% 1288 

SAW 95% -rUVt B 11.67 
101 1BIW. 8 48% IMS 
97W 97Tb 8 -€Vk 12JO 

97% 98V. 
32 Ve 924k 
96V. B6AV 
BBIV BB¥a 
lift 91Av 
97V* S8V. 
98V. 98kft 
934V 93 lb 
am 96V. 
921% 92 Ab 
921% 52V. 
991% 199 
95bb 981% 
95 Vi 96 
97% 98 
381% nft 
BOV* 911% 
S» 34V* 

1B8 10BV5 
sm 97'% 
Kft 98 V* 
921% 9Zftb 

1804b 1808* 
931% 94 
941% 941% 
924% 931% 
9S*% 97V* 
93 931% 

200 1004% 1801% 
75 1011% 102 

96 9m 
941% 952% 
am 90i% 

lOCf 36%b 971% 
125 
125 
150 

E J.C. 11 93 ECU —  
6en8nm»1180ECU.—— 
Atacama Bwk 84% 88 fl ..... 
Bank HMS 8 Uepe 9 BO H —, 
Bed Sop B(ri 81% 88 IT  
P.H.P.8W88R :  
Stead £>p Crad 7 Ve 88 ft  
World Bank 8 88 H — u 
OXB. 1498 ff    
SetawlCtaimaSFf.^... 
B.F.C.E. llVr 88£  
WBsbO«Wll4%91£_„ 
C81«TP%S5£   
QBA-Geim tat B4b 93 £:  
E.E.C. 11 Bk 81 £...-.-—. 
LE.C. 11Vi83 £ _—,  
Ffa-For M 101% 98 £  
HetaridBop 111% 8B£...  
Gen Etac Oa 121% 88 £...  
1.11. >OTk93f  :  
III. 11% WWW C   
Man Bk fin 1IV* 89 E  
Norsk Hydro 12 98 £  
Swaden 111% 93 C - ..... 
toed Exp Ded 1IV* 88 £ 
World Bmk111% 88 £  
EonAM 1091 Ltrfr —> 
Europvat 194% 93 Ifflfr  

so toB - taste 
60 991% 9Hh 

150 182HII2V 
75 1BZW 1834* 
75 97% 9m 
50 )921% 1024% 

HO ' JM S7V% 
TOO 'w*r mvt 
408” 1911% 1821% .. 
200 182V* 1831%- 401% I 
50 "lift 991% 0 

-Bte: 10-93 
48Vk 4«Vb 11.14 
-BVI -91% 9J3 

o -on xu 
8 -OVb . - 9.47- 
■ 8 -BJK 

-o 4WL ;XB4 
♦BVb-OVi 9.12 
40V* t 1202 

1122 
11.72 

oo'axuTom o ^ov. 
351 143 194 S ; +0V* 
25 991% 1D84S. *81% +11% 

.50' Mftillft 481% 8- 
50 um iim 4tn% o - 
20 . S4te 954% 8 -BV« 
SO iMtae lOSIV "8 8 
H HQftlHft l V -8W 
25 «« dfc -F81% 4V% 

so "is-" rat- ,48i% -av* 
15 jU .llft '. 8 « 

11J4 
19.88 
8.73 

1185 
1170 
11J2 
11 89 
TUT 
1)57 
4159 
12.14 

30 '2W%.nn% 4lftb >84% 71.75 
50 981% 981% 8 *01% 11.48 
38-^881% W • 8 .•11.81 

100 ’ 991% 99V* S' J 8 ' IIAt 
900 .JlUfBafe 48W * -10JI 
BOO lQSVe 18IW 6 481% 1152 

94ft Kft I 48V* ms 
92V* 924% 481% 404% 1251 
931% 941% 8 -vOVe 1152 
981% 9Sft% 8 48V. 18.45 
98%b 991% 9 40V« 1154 
95V* 95V. -BU -91% 1254 
96ftb B7Ve 9 -*01% 1X10 
98% sm I 484% 12.13 

dn>. w track -1% 

DEUTSCHE MARK 
STBAISnS 
Arab Bankings Carp 8 SB  
AM Dee BK 91% 93 -  
Austria. Bejr 7fte 99 
Aintita. Rap 8 63  
Aeon in ft* 71% S3 
Bsrdeys 0/S 81% 98  
Bum Foods 74V S3 
B.F.CE. 8Ve 90  
Orasdna Hoanea 4 90 WW. 
tadnr finanu 4 90 JfW _ 
ECS C 8 90  
E.EC 8V* 93  
LI B. 8 33  
Eertlfiraa 71% 90  
Eraaparat 81% 93  
Finland Rap 8 90  

100 
200 
100 
100 
100 
250 
130 
150 
250 
250 
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250 
200 
100 
150 
150 

d 8M Offer 
95V. 36V* 
991% 100 

lOOftb 1911% 
iam mite 
198%. 1B1V* 
sm sn% 

1B2V* 1831% 
iem i9ii% 
1871% 1874% 
824% 831% 

1801% urn 
991% 198 
98 981% 
994% 1881% 
99 991% 
981% 99 

4m 40v« 
8 *lft 

494% -Fm 
8 , -8V. 
8 4m 

401% 404b 
B -m% 

48*% 40ft% 
401% 40*% 
+04% 401% 
+81% 41 
-*m +iv% 
+01% 401% 
4fl*% +m 
401% I 
401% +m 

TtaM 
9J9 
053 
758 
7J5 
7- 34 
8- 29 
7-22 
8.63 
2.73 
754 
7.91 
858 
856 
7.40 
956 
854 

FUNCTOR* BATE 
NOTES. . . . . 
AIM lifsk Bk 51% 95—   
Brandi Rena 5V* SO   

Batgim 5 2904-—,— 
XfJCE 5V. 88  
CCF.51%95  
CC.F.5W S» ; ;  
CffMESV* 88 WW : 
CNXAfiWSSXW   
CN.T.5V* B1    
CnA fancier 51% S3   
Credit Lyaaaeta 51% 94 —1... 
Credit Lyennais 5V% 97  
Dmat5ft3D    
Braedner He 51% S3 XW-   
EOF5V. 9SXir_._J-.-i. 
ELC.530—  . 
firs Iran i—51% 55 
Fuji MF5W08    
SB 5V. ST  
IfapraiSV* 86 ■ ■■■■■_   
■Z-Steal Hn 51% 92   

.Seta™ lid 5% 93  

Sec Generate 51% BO XW  
SMederiSV* 93  
Sweden 5V*'2003 

. Ae. pnen 

«r*» 881% 1/8 
Dw .am am. 7/» 
fli% 991% IW.^ 9/t 
81% . BM Hte 28/1 
01% tm a%% y/A 

Can CM. 
51%' 955 

.61% 557 
fi 557 

10.18 ICL20 
8J4 in 

. 01%. rdK100 - 24/3. 10. U U5B 
OWt tm MU 3/5 U51 1854 
OW. 
BVt 
OVk 

01% 
OW 
81% 
0V* 
DV* 

.881%' 89*%/ 7/6 
99te J8«% 6/5 
991% 8»ft . 6/4 
994% 89U 6/1 
994% Hft .if* 
9n% MVz 19/4 
am nm TS/4 

99te 190 *. M/2f 
ate AM tarn s/8 
DM* 
ote 
8Vt 

-01% 
OW 
0W 
ou 

1BV» 1854 
16.19 1854 
IB 1694 
1631 1054 
.10 1055 
TO 1006 
954 954 
1 Wr 1159 
«6t> 1617 

51% 659 
5¥* 627 
51% 951 

U . 1622 

99% VRb 0/3 
mi omi2/t 
n% am 2«/s 
*7*% 09 . ; 26/4 
Oft note 22/12 101% 1629 
994% 199 V 6 51% 559 
931% 99te 9/5 „ 1851 1055 

OV* TBOVe 190te 3/2 .11.19 11.16 
Oft* 091% tm Tin - 5Vn 558 

pa der 6 onvraak 9 

hu Standard Be 74% S3  TOD 1014% 1021* B -m 7.42 
Interim 91  ISO 95Vr ISO +04% 0 85B 
Japan Dev Beak 71* 90  TOO iom 1004% 8 -04% 756 
LT.C.B. 8 3D  100 188 1804b +01* +04% 751 
Renault Acceptance B BO  150 981* 904% +01* +04% 132 
S.PLC.F. 81* 93  - 100 WV. 99*% -04% -84% 620 
WBAtaiFm4 93WW  300t 106 IBSVr -OVa 0 35E 
VEBAbtiRn4 93XW  SOOT 73 74 +0V* +01% 754 
World Bank 7<f? SO 250 974% 981* +BV% +0V% 752 
Warid Bradt 74* 89  300 991* 108 +01* +0*fc 7.02 

Ar. price Amgi arradey -V*. on eraak -4% 

SWISS FRAW Chra«irai 
STRAIGHTS Isna IN Me dnv rati Yield 
Anns 0/S Rn 71% 31    5/ 78*b 79 +OV. +04% 1155 
Baekef7ekyaB91  100t 182 1021* +04% +0Va 552 
Bergen. Gty of 54b 95 _ 40 1081* 1804% +04% +04% 557 
Denmark 64% 91  too 102'* 1B3 +14% +14* 550 
E.LE.6 93-.    100 1B11* 1814% +8V. +04% 5.77 
Eernparai 8V% 93  too 88'* 9m +04% 8 631 
lad hand Finland BV. 91  40 im iam -m -o%% 659 
Int-Aoi ttae Bk 6 93 .. 100 sm nft .+01% +01* 619 
Ireland BVj 33  so 9m 9m -OVk -m B57 
Japan De* Bank 51% 93   100 102 1821% +01* -ov% 658 
Jap fflgfMraf fftb 54% 9T  ira in iom 8 D 550 
Kamai £% Power B 91  100 1014% 102 -01* -04% 658 
Kawasaki Sad BVa 91  100 101 1811* +01% +04% 551 
Manitoba Pro* 51* 93  100 iom IBIVe +04% +m 551 
Mem Blanc Tun) 6«a 83  3St 182<* 103 +04% +m* SJ8 
Mourn Isa finance 6 S3  too 1024% 163V. -04% +04% 558 
MTG Bk Denmark 6Vk 91  80 991* 994% +84* +0Vi 651 
New Bransnicfc 5*% 93  100 1814% 1814% +01% -01* 554 
Neman Tail Tel 5*% S3  TOOT 1B2 1021% +81% +14% 5.47 
listen Staai BV. 91  100 IBlVa 1011* +OV. -1 051 
Qsurr Pnri B"« 91   100 103 1B3V. +1Vt +04% 5.60 
(toekac Proraca 5s* 93  100 99*% 106 +01% 0 554 
Stdkake Elec Power 6 91  too 102 1024% -04% 8 556 
SrarararaD Hetty M 6 91 — too 1814% 1024% +04% -OVa 557 
Tokyo EJac Pemwr 5V» 81  100 102 102V. +04% -4H* 552 
Trine Cora 8V» 93  100 180 T0GV. 8 0 8.10 

Ae. prica ckanges: an day -1%, on tnri i-l* 

Orange IM 
TEH STRAIGHTS issued BU Offer day week TMd 
Australia 8fte 92  .15 1061% 186*% 8 -OVa 758 

UHVEUnUE 
BONOS 
BridBaunmlai Sib 98— 
Cm 7 97    
Draw Sec Co BW 96  
Fsnac3te 38 - 
Itiiraki Cekta SV* 99— 
Honda MattrSV* 88— 
Hrmt& Msior SVi 97— 
Konisktieku Pbrae4B8 
Kyeraa HNOa 51% 97  
MMea Cs Ud. 51% 98.— 
kHmOnta Bearic 51% 98 _ 
MtanibisU Heavy 44% B9 
ffippee Bedric 51% 97 ___. 
Kppen H Co 5Vt 98   
WssanktaurmU——. 
OkRtipw Optical Bft% 97  
Oran tanoag SVf 88  
Seram 598  
Yaouitki Sec Co 6 98  
Yranendd Ptara'cN490. 
Bridge Hi 4*% B3SF 1 
Santa Paper 3ft% 93 SF.-._ 
Macs5920M   
KoniriMeka 6*% 88 Ml 
Sea Haaky 6\% 92 DM  

.3/82 
7/87 

10/85 
1/84 
2/82 
am 
3/83 

10/85 
.7/83 
5/83 

6/83 
1/84 
2/82 
4nx 
4/83 

12/82 
6/83 

11/83 
8/83 

10/83 
3/84 
9/83 

12/83 
B/82 
2/83 

t DHK ‘ De 
«• rakn. Bd Offer ' dee " hra 

‘470 1361% 137*% 44%% - 453 
6905 2431* 2451% -31* -151 
4S1.6 94Tb. T9SV%. 40%% -3AS 
*142 Ufte 1194% -8>A 655 
515112 113fe -n% -2.78 

'.—884125'-'121 -m 156 
7695 143Tb 1454% -81* B.1I 

673 1011% 1021* +11* 451 
- :762TUHb 112T% 4iVi 1JJB 
- J07 lim 1111*+14% 1.26 

; 396 tom note +m 623 
' 553 103*% W 40. <59 
7665 1801* 182Vi -11* -055 

■ 964114- 119 -8W 'SU 
7861061* 1661* 484% OA9 

.1157 1094% 1111* -m. -625 
2988 68**. 894% -BV* 621 
2928 1451* T464b -TVS -203 
UM Kft lift a- -155 
18801011* 1021* 404% 1654 
3.43 lOBVt lim 421* 17.12 
•716 Mil* 1031* 41. 145S 
' 520 1121* 1134% 421* 8A7 

616 123 M24 +04* -759 
1 365 1321* 1331% 424% -343 

■Bel i dor's price.. 
t Onty non. HwtH esPne seffied ■ price. 

SMgbt Bmb: Tito yMd « ndMpOon of Ae taif pries; rti msaat tuoed a 
%» nOEeat of cunency mils ncep> hr Ten tends ratara it is to Mfcet- 
Omge en weak - Cbnngc near price a ratet earlier. • 

fieettag Ban Notes: BeeoraiuMt to detes adits Mframin lafcltad. CM- 
poa skoraa is edanmin. C data - Dan era cenpen beams ASM. Spend 
- Mvgie Mow sar-purali aftered mi (tt One mute S ekwt mm wej 
tar 66 doBras. 6cpe. - ctment cra^aft. Co. M - cnmai yak 

CranratMr beadsi thraarataeled to dafiaasrafexs oteerata* b&rated. Cbg. A* 
- Orange on der- Ce». drae - first due (or ommumJea staeas. . 
- Nonrani apned of band-per Oran esprasM to ennwr ai sfcara at o»' 
eaiaion tae fiad M isnra. Pun - Pnratoawpnaadraid tkp canaW eOta-' 
tan price at eratriring strana «a tira beef PM tbs ansi ncara price ef Ae 

OThei i l&L. 1(83. Bwndeetieatarabpta ertopM in tepfara ' 
DeanwdwJbinAWSfflEAMkara- 

This announcement appears as a matter of record only 

COMUNEDI MILANO 
(ITALY) 

ECU 30,000,000 
1983-1990 

Medium term loan for the financing 
of public works' 

by 

CASSA Di RISPARMIO DELLE PROVlNCiei.dMB#6De; 

LONDON BRANCH - - v- :■ V 'V- 
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EJ.6 8Va 82 - _ - 16 ‘ WJ- - 1B3*b 0 0 7.68 
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100 874. 98 V. 0 1252 OTHER STRFJ5HTS Inri Dir mac- Trier .weak . M 
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500 184* 99 +01% +04% 11.20 Utatara 12'* 90 CS  39T »ft S8V» ft.;.-«i% 12.86 

7S am 991* 0 +m 12.79 TBMTBOrap I2V*88CS-i. 40t rni/elBI 1 -OVa 1254 
75 924% 931% +04% +04% 1672 Ifarafiec Hydra 12*% 93C? - Httlllft.lilft J . ( 12.48 

inn sm 914% +BVa +04% 1250 Royal Tram 12** B8 CS ait im isact fl o t255 
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