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Danish 
trawler 

BUSINESS 

Dollar 
hits lows 

PRESIDENT TO PRESS AHEAD WHH DEFENCE SP£ND*C^ -|SwedeH tO \)2iCk 

Reagan faces fight EEC on trade 
in Congress over Eurobond with Japan 

enters against $3 Qbn SOCial CUtS 
UK zone yen* DM 

w* . * mr aaiiTAi e va, lii>i/v im uia<«uiu/sTAki 

In pitdx darkness last nigh* British 
fishery protection vessel Vigilant 
intercepted Danish trawler Kean 
Nevoldsen within the newly de¬ 
clared UK 12-mile none. 

The Danish skipper sald he was 
doing •indvigh-iai fishing. The. cajK 
tain of Ihe-Vigilant said he had no 
reason to suspect there was any. 
contravention of legislation. With 
winds of 35 mph (56 kph) and a. 
heavy swell, he had no intmition of 
boarding any Danish ships. 

Denmark’s fishermen, who have 
planned a confrontation oyer fish¬ 
ing fights, argue that after a 10- 
year agreement ended on Decern-" 
her 31, all EEC waters are available 
to all members. Page 14 

Warsaw Pact talks.. 
Soviet leader Yuri Andropov'was 
expected to .explain 'his unclear 
arms control plans' to the Soviet 
Union's Warsaw Pact aJlie& in Their 
first summit meeting for tsyqyears. ' 
which opened in Prague. Page 14 

Pym for Qatar : 
British Foreign Mim^er. F^nris 
Pym Is to visit Qatar nexL-week, ; 
which means that ohly Saudijtrab' ‘ 
ia has openly rebuSrf/ Britan for 
not raising the level <rf its dealings 
with'the’P&testineliberation Orga-. 
nisation. Page 14 

• DOLLAR fen from Y2344 to 
Y229d5,an 11-month low, and from 
DM £3775 to DM £361, lowest since 
last June. It also- dropped to PFr 
6.681 (from FFr 6.735) and SwFr 
L9S5 (SwFr 2J075). Its Bank of 
England tnde-wmghted index fell 
from Friday'sll&Sto 1112.Page20 

• STERLING rose 70 points to 
SHB2&, but feO to DM X835 (DM 

KL86875: (FFr 10^85), 
SwFr 3^25 (SwFr 1245) and Y372^5 
(Y380). Us. trade weighting fell from 
Friday’s 84J to 83L& Page 20 

• GOLD rose $L5 In London, to 
$449.5, its Frankfort dodng price. 
In Zurich It closed at $4505.' 
Kge'19 

BY ANATOLE KALETSKY IN WASHINGTON 

President Ronald Reagan appears to have set himself on a collision course 
with the xiewly elected U.S. Congress with a set of budget decisions, leaked 
over the past few days by Administration officials. 

The President, apparently,-has dent Reagan’s strategy, are saying He said, however, that the Presi-1 
tentatively derided to^seek furiher that none of the. budget figures dent seemed rigidly opposed to cuts tentatively derided to seek further 
large cats, totalling JSObn, in do¬ 
mestic «nd»il qifffiiing rfiil» bay¬ 
ing his plans for a defence build-up 
largely intact. .- 

In choosing these priorities for 
his 1964 badge!, which will he-pre¬ 
sented to Congress on January 32. 
President Reagan ignored the 
advice of ctmgressiona] leaders 
from his own Republican Parly. ' 

They have repeatedly warned 
that after last November’s election 
setbacks, for Republicans, Congress 
would priibably reject further social 
cuts, particularly if they were un¬ 
matched, by reductions in military 
spending mid higher taxes so as to 
produce dramatic reductions in the 
budget deficit ' 

The deficit for 1984 is put in the 
S175bn to S200hn range, even after 
tiie planned social spending 
-Congressional ' R^ubHcans, 

meanwhile, have been sounding ex¬ 
tremely conciliatory tones to the 
Democratic leadership, stressing 

leaked so far is final and that many in the defence build-up. The fact 
. ot the detailed decisions on spend- that even Sen Lax&lt seems uncon¬ 
ing cuts are yet to be taken. 

forecast was deliberately gloomy in 

dent’s staunchest supporter and 
closest personal friend-on’Capitol 

the need for compromise and bipar- Hill, said yesterday that the pre- 
tifflp unity in facing the -nation's 
economic problems. 

White House officials', many of 

Inninary deficit figures were 'prob¬ 
ably intolerable” and warned that 
the budget was already "very near 

whom share the congressional Re- the bone in a number, of social pro- tafive Phil Gramm, off the crucial 

Ship damaged _ 
U-S. Navy*s nuclear-powered cruis¬ 
er Arkansas reached Naples with a 
IWt gash in its hull after a Straits of. 
Messina collision with a small Ital¬ 
ian tanker;■■ 

Iraq sroics amis aid . 

more French 

Israel awises Syria 
Israd accnsedSyria.of-buildn^fwi 
sites suitahte for a large Soviet 
sile not yetdeptOyed in.the Middle- 
EashPhgefi 

Beirut hearings over; 
. Israers wrmmissjon. inquiring into 

the Phalanglst massacre m-Beirut,- 
received 12^000 pages pi Israeli gpv* ■ 
eminent doaunents. The commis¬ 
sion's hearings have ended. . 

•• • 

Zimbabwe searches . 
Zimbabwe police held Hp traffic fra- 
veiling into South Africa, searching 
for saboteurs ota main power line' 
from tbeKariba dam. l^geG - 

French TV heed: quits 
Maurice Remy, chairman of Tele- 
diffusion de France, resigned after 
the absence aF a mobile crane pre¬ 
vented a New Year TV broadcast by 
President Frar^dis Mitterrand. 

Italian doctors strike 
About 60^)00 Italian, hospital doc- 
tors-and technicians began a four- 
day pay .strike. - --- 

(oannides withdraws ; 
Independent candidate George lo- : 
amtides withdrew from Cyprus's 
presidential elections, following his ' 
failure to unite Greek Cypriot politir; 
cians. . • *• ' 

Briefly... T ... 
Czech ambassador to West Ger¬ 
many Jiri Goetz is in hospital, m 
Bonn with serious injuries after car - 
crash in which his wife was killed. . 
Iran ended petrol ratiomhg afier-28-! 
months- ■ 
British first-class letter post g«s ; 
up lp to 16^p (27c) on A^il 5. 

Mass graves of 20,000 Khmer Rouge : 
victims have been found in Kampo- .- 
chea, says the government Vi _y 

King Joan Carios-of Spain broke; 
his pelvis skiing at Gstaad, Switzer¬ 
land. • -. • 

• LONDON: FT Industrial Onfc 
nary index rose 22 from Friday’s 
dose to 596J9L Government Securi¬ 
ties showed gains of about 032 per 
cent. Page21 

• WALL STREET: Dow Jones in- 
dor closed-up l&IH at LW6J8. 
Fhge20 . - . - 

• TOKYO: Nikkri. Dow Index 
defend of jji to |^92Li; M. H»a 
Stock Exchange index *%ped T&L 

publicans’ mi^jvings about Presi- grammes." Budget Committee. 

Plessey to buy stake 
in Scientific-Atlanta 

fcfi435>7«LffiLPage 20 jV:. 

I • JBANKFURT: : Ctonmerrhenk 
indexeasedby L3 to77Lfl.Page20 

• • PORTUGAL has approached the 
' IMF about a new- standby loam 
. P*ge2 . 

:' # ICELAND devalued its krona- by 
& percent 

-• GHANA, has brdugbtinmeasures 
. to increase state control at the econ- 
. omy, especially over foreign banks 

and insurance companies. Page $ 

• SWISS National Bank foreign 
currency reserves reached an end- 
of-year record of SwFr 3L87bn. 

- Page 2 

• UNITED STATES & to buy an¬ 
other Lm tonnes- of Jamaican baux- 
ite for its strategic stockpile. 

• MOBIL, the U.S. oil company, 
has withdrawn from oil toq^oration 
and production in Libya and will 1 
take the. Tripoli Government to ar¬ 
bitration to recover damages it 
claims to have suffered in fte coun¬ 
try. Page 14' 

• EASTMAN. KODAK, the U5. 
photography group, announced that 
early retirement .was availabie for 
most of Its 93,4)00 staff: Page 15 : 

• UDDEHOLM, the Swedish spe¬ 
cial steels group, is selling , six 

: hydro-electric plants for about SKr j 
700m ($98.5m) to help cover expect- j 

' .ed record losses. Page 15 

• StDBEC, Quebec government- 
owned steelmaker, expects to lose 
C$I50m (SI21m>in 1982. 

• FEDERAL LEASING, the U.S. 
computer group, this week Opens its 

; case claiming up to S550nfcompen- 
sation anddamages-fFom Lloyd’s of 
London underwriters. Page 8 

‘ • TOTAL. France’s leading oil 
group, has become-the country’s 

- setMndlargest company in uranium 
: mining-after two end-of-y^r pur- 
cbase&Pagel5 

>ANDEBS)N STOATHCLYDE, 
Scottisb-ba^ maker of taining 

; requfoment, plans to pay $3L2m for 
a-, controBing- share.-in National 
Mine SferviceoftheTj^FageM 

"" BYJASOW CRiSRlNUNIDON Ai 

PLBSSEY, BK tetecozteznmma- 
tions ffixl-dfifence^ectrocicsgroiq). 
plans to takae substantial stake - 
up to 30 per cent - in' Scientific-At¬ 
lanta, one of the leading U.S. suppli¬ 
ers of. satellite earth stations and. 
cabte television equfoment ' 

Sir John Clark, chairman and 
chief executive of. Plessey, .an¬ 
nounced yesterday that the compa¬ 
ny intended to acquire 3m shares ih 
Scientific-Atlanta representing 13 
per cent of the company. Yesterday 
shares were traded around 516 to 
$17. 

Plessey also has an 18-month op¬ 
tion. to purchase a further 4Jm 
shares of unissued common stock 
at S26b0 a share. During the period 
Plessey has agreed not to purchase 
more than 30 per cent of Sdentifio- 
Atlanta’s voting securities. 

Plessey has also agreed not to 
| take any action during the 18- 
month peripd relating to a merger 
or acquisition involving Scientific- 
Atlanta without the approval of the 
U.S. compands board For a further 
three years it would not propose an 
acquisition without an investment 

banking Grin agreeing the propos¬ 
als were fair to Scientific-Atlanta's 
shareholders- 

. The two companies have also 
signed agreements to exploit inter¬ 
national markets far 'satellite and 
cable television comnmnicatiopj. 
equipment 

A joint venture is to be estabGsh- 
ed.rn.the UK;with an capital 
of £650,000 ($ 1.05m) which will be 
51 per cent owned by Plessey. The 
venture will compete in cable televi¬ 
sion and satellite communications 
markets in Europe. 

Initially the joint venture will im¬ 
port most of its products from 
Scientific-Atlanta in the US. Even¬ 
tually it wifi manufacture products 
under licence. It will also develop 
new products such as equipment 
used in the socalled “switched star” 
cable television networks based on 
Plessey’s telecommunications ex¬ 
pertise. 

The agreement will also give 
Scientific-Atlanta access to a num¬ 
ber of Plessey’s technologies, in¬ 
cluding fibre optics, solid-state elec¬ 

tronics andponmnnXioBtfctesayxt&ii 
design. y*. - 

Communications accounts for 
about 65 per cent of Scientific- 
Atlanta's sales which amounted to. 
S337m in the year ending June 1982. 
The group has a leading position in 
satellite communkations and cable 
television and expects major bene¬ 
fits from the general integration of 
the two communications media. 

Scientific-Atlanta had a record 
growth through the 1970s - sales 
rose from $25m in 1972 to S337m 
last year but in the last 15 months 
the shares have fallen out of favour 
in Wall Street Having traded at 
over $30 in 1981, they slumped to a 
low point of little more than S10 be¬ 
fore rallying to a recent price of 
about $16. 

The group hit major problems 
with one of its products, a 54-chan¬ 
nel cable television terminal, which 
was withdraws last year after seri¬ 
ous design and manufacturing 
problems, brought substantial 
losses. 

Lex, Page 14 

German jobless rises to 9.1% 
BY OUR FRANKFURT CORRESPONDENT 

UNEMPLOYMENT in West Ger¬ 
many surged again' in December, 
rising by 185,000 to &23m, or 9.1 per 
ceat of the workforce, 

i Herr Josef Sting), president of 
I the Federal Labour Office, said that 
a sharper increase, was . prevented 
only by unusually mild weather. In 
the building industry, the seasonal 
rise in unemployment in December 
was the smallest since 1964. 

It is widely -expected however 
that in January and February fur¬ 
ther sharp rises iff the jobless total 
wifl be announced. The figures are 
Hkely to be seized upon by the So¬ 
cial Democratic Party to attack the 
right-of-centre eoaKtion Govern¬ 
ment beaded by Chancellor Helmut 
Kohl in the run-up to the general 
election expected on March 6. 

The Government's sensitivity on 

the rising unemployment issue was 
underlined on Monday when Herr 
NorbertBlum, the Labour Minister, 
turned on employers, criticising 
than for liwWng the courage to in¬ 
vest and create new jobs. 

Herr Blilm’s critique is seen as an 
effort to woo trade union voters and 
to try to undo some of the damage 
be caused by predpitiously calling 
for a wage freeze when the Govern¬ 
ment took office in October of last 
year. 

For 1982 as a whole, unemploy¬ 
ment averaged 1.83m (7.5 per cent), 
a 44 per cent increase over the 1981 
level (5.5'per cent) and the steepest 
rise in any European country. 

The deterioration in the labour 
market was much worse than had 
been expected. Early last year, un¬ 
employment was expected to aver¬ 

age around L5m, reflecting the 
deepening economic downturn and 
the continued growth in the labour 
force. For the current year, official 
forecasts suggest that unemploy¬ 
ment will average around 2.35m. 

But there are growing fears that 
once again the forecasters are un¬ 
derestimating the risk that the an¬ 
ticipated upturn in the economy in 
the second half of the year will be 
too weak to prevent a further rise in. 
unemployment in November and 
December. 

One striking feature of the fig¬ 
ures for the year is that unemploy- 
ment has hit blue-collar workers . 
much more. severely than office 
workers. For industrial workers,. 
unemployment averaged 10.5 per 
cent, whereas the rate was only 48 
per cent for white collar employees. 
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vinced by the President's strategy. 
It is possible that the Presi- which was presented to senior con- 

dent may yet reject the relatively gresaonal Republicans at a White 
pessimistic economic forecasts rec- . House breakfast meeting yester- 
ommended by his economic day, raises the threat that last 
advisers, which project a year-on- year’s budget deadlock between the 
year growth rate of only. 2 per cent President and Congress may be re- 

. between 1883 and 1982. peated. 

A higher growth assumption Democratic Congressmen who ar- 
could sharply reduce the deficit pro- rived in Washington on Monday for 
jection and the President is said to the opening of the new congression- 
have been angry about the prema- al session have started preparing 
fane Iwakfrtg of the 2 per Cent for ihfr iTnppnfHnghpK 
growth forecast ties over economic policy. 

According to some officials, the fa a series of primarily procedu- In a series of primarily procedu¬ 
ral meeting at the House of Repre¬ 

order to put additional pressure on sentatives, where the Democrats 
the White House and Congress to added 28 seats to their majority, the 
come up with spending cuts and tax party’s leaders pledged themselves 
increases to reduce deficits. vociferously to Reagan- 

Senator Paul Laxalt,-.tbe Presi- omics. They passed a technical rule 
change which wifi it harder 
for the congressional minority to 
block the majority’s decisions on 
appropriations and threw one of 
President Reagan’s most prominent 
Democratic supporters. Hep resen- 

By Alan Friedman m London 

SWEDEN is raising Slim through 
a 10-year floating rate note, the 
largest ever Eurobond issue. 

The issue tops ft S750m fixed- 
interest Eurobond.for Canada, 
fast year. It is also a record float¬ 
ing rate Euronote, exceeding a 
S650m issue, also for Sweden, 
last February. 

The Swedish issue, which pays 
noteholders interest ai per 
cent above the London interbank 
offered rate (Libor), will consti¬ 
tute a major portion of Sweden's 
1983 borrowing requirement 
abroad, expected to total be¬ 
tween $2bn and SSbn. 

Sweden has a total outstanding 
foreign debt ol around 513bn and 
this is likely to rise to at least 
S15bn by year-end.' 

A senior Swedish government 
official said fat night that the 
Ooatingrate note route was chos¬ 
en “because we thought there 
was an appetite in the market 
and there seemed to be a fair bh 
of uncertainty in the internation¬ 
al syndicated loan market” 

The use of the bond market ap¬ 
pears to confirm what many ana¬ 
lysts and bankers have been pre¬ 
dicting - (hat as strains on the 
global banking system bring 
about a contraction In syndicated 
lending, sovereign borrowers will 
tarn increasingly this year to 
bond markets. 

&edit Suisse First Boston 
(GSFBX which is lead-managing 
the issue, said yesterday that it 
hmi been designed to 

Continued on Page 14 
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BY JOHN WYUES IN BRUSSELS 

M MICHEL JOBERT. France's 
Minister for Foreign Trade, yester¬ 
day promised the European Com¬ 
mission that France would not seek 
any bilateral deals with Tokyo to 
limit Japanese imports. 

He withheld, however, any under¬ 
taking to lift France's controversial 
customs restrictions on imports of 
video tape recorders or to abandon 
new language rules which affect all 
imports. 

The Minister had hastily sched¬ 
uled talks in Brussels with M Gas¬ 
ton Thom, the Commission Presi¬ 
dent, and with Viscomte Etienne 
Davignon, the Industry Commis¬ 
sioner. The discussions were to pre¬ 
pare for talks in Paris today with 
Mr Shintaro Abe, the Japanese For¬ 
eign Minister, and to try to avert a 
worsening in the French adminis¬ 
tration's relations with Brussels. 

M Joberfs decision to seek a pe> - 
sonal briefing on the outcome of Mr 
Abe's talks at the Commission on 
Monday is a measure of the impor¬ 
tance Paris is attaching to the For¬ 
eign Minister's visiL Mr Abe will 
meet with President Francois Mit¬ 
terrand tomorrow. 

During the course of yesterday’s 
discussions, M Jobert apparently 
offered undertakings that France 
would not undermine the common 
front which the EEC is frying to 
create against Tokyo over the issue 
of Japanese penetration of Euro¬ 
pean markets. 

1 will let the Commission take 
care of the negotiations, I trust 
them." M Jobert said after the 
meetings. 

The French minister made it 
dear that Mr Abe would face some 
lough talking in Paris on the need 
to restrain Japanese exports to 
France and the EEC and to open up 
the internal Japanese market to a 
much greater volume of manufac¬ 
tured imports. M Jobert added that 
Japan's recent package of tariff re¬ 
ductions was “not significant1’ for 
France. 

M Jobert hod little comfort to of¬ 
fer the Commission about the fu¬ 
ture of his country's import restric¬ 
tions. France was warned two 
weeks ago that it would (ace action, 
at the European Court unless it lift¬ 
ed the requirement that all imports 
of video tape recorders must be 
routed through customs at Poitiers 
and thut all general import docu¬ 
mentation must be in the French 
language. 

The Commission is likely to be di¬ 
vided on what to do next. Some 
members favour trying to work out 
a compromise with Paris- It would 
leave the restrictions in place as a 
curb on third country imports, pro¬ 
vided that they do not affect intra¬ 
community trade. Herr Karl-Hemj 
Narjes. the Commissioner responsi¬ 
ble for the interna! market, may 
argue that this is impractical and 
undesirable and that the letter of 
Community law must be upheld. 

France’s restrictions on video 
tape recorders are almost entirelv 
aimed at Japan because units made 
in the EEC account for only about 5 
per cent of its total imports. 

Japanese Minister in 
London talks. Page 14 

Troubled Korf steel group calls 
on Bonn for financial support 
BY STEWART FLEMING IN FRANKFURT 

KORF STAffiv the West-German- 
steel -manufacturing group con- 

' Stifled by Herr Willy Korf. one of 
the country’s bestknown entrepre¬ 
neurs, conceded yesterday that it 
had run into financial problems and 
was seeking support from the Fed¬ 
eral Government in Bonn. 

In a formal press announcement, 
the company said: The companies 
of the Korf group, like other compa¬ 
nies in the sector, have been hard 
hit tqr the crisis in the steel indus¬ 
try, caused by the distortions in 
competition. 

"Although a basis for a new group 
corporate strategy can be present¬ 
ed, the Federal Government has so 

far refused to. provide the aid to 
which the Korf fpoup has a claim 
under the principle of equal treat¬ 
ment,” Korf added. 

The statement follows mounting 
speculation in the past two weeks 
about the group’s financial health, 
and reports that Herr Korf has 
asked the Kuwait Government, 
which controls 30 per cent of the 
shares in his West German and U-S. 
operations, for financial aid. 

Herr Korf ranks as one of West 
Germany's outstanding private 
entrepreneurs. He built up his sub¬ 
stantial steel operations in the post¬ 
war period, in spite of fierce compe¬ 
tition, and, particularly in recent 

years, the growing structural prob¬ 
lems of the European steel indus- 
try. 

In the past two years, however, 
there has been mounting evidence 
that his concept of specialised pro¬ 
duction from relatively small and 
flexible steel plants was no longer 
sufficient to insulate the group, 
which has 3,400 employees, from 
the industry's problems. 

In 1980, the group reported a 
profit of almost DM 26m (S10.9m). 
But, in 1981 it slumped into losses 
of DM 34m on sales revenues of DM 
1.3bn. 

Continued on Page 14 

Why Barratt had 
2 months to spare 

Bathgate. A 

The Hanover (Scotland) Housing 
Association was building in Bathgate; 
West Lothian. Three-storey and two- 
storey blocks of flats. 

They gave the contract to Barratr 
Construction Limited. And Barratt 
built the flats on brief, on budget and 
a whole two months ahead of ■. 
schedule. -,£*3 

Barratt is a leader in contract ^*5 
building because Barratt has the adSS 
experience that matters most 

Experience of package deals, ofdesign- 
and-build systems and of management 
contracting. And because Barratt is uniquely 
decentralised, it can combine local know¬ 
ledge with national resources. 

With those strengths, Barratt 
^ias f°r Local Authorities, 

HAL Forces, private and public 
industry, local and multi-national 
companies. 

As they all know, Barratt make 
contract building work. 

„ , Barratt 
The heller management of contracting 
Banatt Construction Dxviskn^Wngrove House, Pbnteland Road, Newcastle upon Tyne, NE5 3DP 
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The Netherlands is facing a hectic struggle to live within its means, reports Walter Ellis in Amsterdam 

Dutch Government finds little time to take a honeymoon 
SUCH WAS the pace of events 
in the Netherlands in 19S2 that 
the new centre-right govern¬ 
ment of Mr Rtiud Lubbers has 
had no time to take' a honey¬ 
moon. It was business as usual 
from its first day in office on 
November II and both partners 
in the coalition, Christian Demo¬ 
crats and Liberals, have been 
working hard ever since. 

The latest austerity pro¬ 
gramme had to be completed 
and approved almost at once so 
that the finance ministry could 
begin preparations for next 
year's tax schedules. The 
Labour-led opposition, backed 
by the trade unions, was at the 
same time In no- mood to grant 
easy passage1 to its- rivals. 

Mr Ed Nijpefa. the Liberal 
leader, had apparently gone out 
of his way to discredit Labour 
during p os r-e lection negotia¬ 
tions to form a new govern¬ 
ment. Now that the talks- were 
done. Mr -loop Den Uyl. leader 
of the opposition, was ready to 
repay Mr Nijpels In his own 
coin. 

The new government, formed 
after a mere 5? days—compared 
with the 108 occupied by talks 
the hist time round—followed 
the general election of Septem¬ 
ber S. 

Labour emerged as the most 
powerful single part}’, with 47 
seats, but the Christian Demo¬ 
crats, with 45. and the Liberals, 
with 35, were able to put 
together a comfortable majority 
which Is expected to see them 
through at least two years- in 
office. 

Facing them is a yawning 
budget deficit of 10 pet cent 
of national income, a social 
security system In need of 
drastic reform and unemploy¬ 
ment currently topping 
600.000, or li per cent of the 
workforce. 

There is also the long- 
unresolved question of U.S. 
cruise missiles, of which the 
Netherlands is committed 
under a 1975 Nato agreement 
to accepting 48 on Dutch, soil. 
Opposition to the weapons is 
widespread, and successive 
governments have tied them¬ 
selves in knots trying not to 
take any binding decision on 
deployment. 

Mr Lubber's first month in 
office was marked by a climb- 
down over one of his more 
cherished proposals. The first 
meeting Of his cabinet devoted 
much of its time to plans for a 
three-month breathing space 
during which wages, prices and 
social benefits would be frozen. 

This was intended to accom¬ 
pany talks aimed at agreement 
on a new economic order, in 
which wage rises would be 
reduced and public spending 
would be slashed. Not surpris¬ 
ingly. the trade unions were 
less, than enthusiastic. Labour 
was also opposed to both ideas 
and there was even some dis¬ 
quiet within the coalition ranks. 

In the end Mr Lubbers was 
saved by an agreement between 
employers and unions on 
November 19, under which 
employees would accept a pay 
rise of only 2 per cent on 

Leak could set back N-power 
THE DISCOVERY this week 
of a leak of radioactive cool¬ 
ing water from a nuclear 
reactor at Borssele, in the 
south-west of the Nether¬ 
lands, could yet drive another 
nail in the coffin of Dutch 
atomic energy generation. 
Writes Walter Ellis in 
Amsterdam. 

Although the leak was 
smalt, affecting only 39 cubic 
metres of water, and was 
repaired within 24 hours, it 
comes Just as the finishing 
touches are being put to a 
vital. Government-sponsored 
report on the future of 
unclear power in the Nether¬ 
lands. The report, by the 
Krede Maatschappelljke Dis¬ 
cuss! e, will be based on 

hundreds of interviews with 
atomic energy specialists and 
interest groups and should 
be out before the end of this 
month. 

It Is believed that a 
majority of the Dutch elec¬ 
torate is against atomic 
energy—just as It is opposed 
to unclear weapons—and 
that only well-argued indus¬ 
trial necessity, supported by 
the trade unions, could lead 
to a fresh unclear programme. 

At present, the Nether¬ 
lands has two nuclear power 
reactors: that at Borssele and 
one at Dodewaard. near 
Arnhem. Three more were to 
have been built, but a massive 
public outcry forced the 
Government to abandon its 

plans and to commission a 
full-scale Inquiry, a separate 
investigation is'being Carried 
out Into the fate of Borssele 
and Dodewaard, and this 
week's nuclear leak from the 
former is unlikely to assist the 
Inquirers towards a positive 
conclusion. 

Other straws in the . wind 
have been the Netherlands' 
virtual pull-out from further 
collaboration with West Ger¬ 
many and Belgian on the 
fast-breeder reactor at 
KaBtar, in West Germany, 
and last year's decision to 
suspend 90 per cent govern¬ 
ment financing of Neratoom, 
the national nuclear research 
ana investment consortium, 
beyond 1986. 

January 1 in return for work¬ 
ing shorter hours. 

A joint request was sub¬ 
sequently made to Mr Lubbers 
to drop his breathing space 
plan, and this he did, arguing 
that his main purpose had 
already been achieved. 

Next Mr Lubbers announced 
a 1983 blitz on public spending 
and public sector pay. He told 
parliament that It was essential 
for the Government to reduce 
the budget deficit from the 

level it was expected to reach 
In 1983 — 11.9 per cent of 
national income—to 7.4 per 
cent by 1986. 

As a result, social security 
payments this year would be 
held at 1982 levels and all 
727,000 public employees 
would have their incomes 
frozen throughout 1983. 

Once -again, the Labour and 
union hackles rose. Teachers 
and transport workers went on 
strike for a day, and widespread 

protests were promised through¬ 
out the public sector. There 
were protests, too, about the 
effect on those with low incomes 
of cats in the real value of 
social welfare payments and it 
was pointed out that nothing 
was being done to bring down 
the number out of work. 

Mr Den Uyl was especially 
incensed by a compromise plan 
worked out between the 
Christian Democrats and the 
Liberals for a new tax structure, 
which would have left the 

purchasing power of the wealthy 
on diminished while those at the 
bottom end of the scale would 
have seen their spending power 
go down by 4.5 per Cent 

Some centre-left Christian 
Democrats were also upset by 
this prospect and, after much 
deliberation, a modified incomes 
plan was proposed, shaving the 
loss of the poorest back to 
3.5 per cent and reducing the 
purchasing power of those 
earning more than Fl 140,000 
(£33.000) per year by 1.5 per 
cent. 

The Left's victories were not 
outstanding. They do, however, 
show that Mr Lubbers is vul¬ 
nerable to unified -assault -and 
cannot expect to introduce as 
tough a series of economic 
reforms as he would, wish. 

On the nuclear missiles; front, 
tire Government has continued 
the fudging of its predecessors. 
The idea now is that prepara¬ 
tions for the siting of the Cruise 1 
missiles should go ahead as 
pi aimed, but that a decision on 
the siting of the weapons them¬ 
selves should be left until 
parliament can consider the 
results of the current East-West 
arms limitation talks in Geneva. 

With most Dutch people 
opposed to the missiles, Mr 
Lubbers and his colleagues were 
perhaps left with no other 
choice. 

Even so, Washington, Bonn 
and London will be less than 
pleased. Deployment of the 
weapons in the Netherlands is 
intended to be part of a pattern 
of gttfngg fa Europe, and the 

Mr Ed Nijpels. the Liberal 
- leader—went out of his way 

to discredit Labour- 

Dutch link is not only import¬ 
ant in itself but could Influence 
the policy of neighbouring 
Belgium. 

At the moment, it could be 
argued that the Government is 
merely defining the battle ground 
and putting out feelers. It8 long¬ 
term success will depend on the 
extent to which it can accom¬ 
modate the views of the opposi¬ 
tion inside and outside 
parliament, while stiD achieving 
Kb atm of creating a country 
better able to live within its 
means. 

Italy to cut ethylene output by 25% 
BY CARLA RAPOPOAT 

ITALY’S output of the key 
petrochemical ethylene will he 
cut by nearly 25 per cent by the 
end of 1983, according to Enoxy, 
rhe chemical company owned by 
ENT, the slate energy concern. 

Enoxy has recently acquired 
many of Montedison's chemical 
plants in Italy and the cutbacks 
should go some way toward eas¬ 
ing the substantial overcapacity 
within the European chemical 
industry. 

In late 1981, Italy had an 
annual output of 2m tonnes of 
ethylene, which is used to make 
a wide variety of plastics and 
resins. By the end of this year, 
Enoxy says, that capacity will 
be done to 1.5m tonnes. At 
that time, Montedison is 
expected to hold 450,000 tonnes 
of this capacity, with Enoxy 
owning the balance. 

Enoxy says it will take only 

2,200 Montedison employees as 
part of the deal. This will mean 
hundreds of redundancies and 
talks with unions are under 
way. 

Italian output of low density 
polyethylene (LDPE), a bulk 
plastic used to mate film, 
mouldings and coatings, will 
also be cut significantly as a 
result of the reorganisation. 
Enoxy estimates That total 

LDPE capacity will tumble by 
40 per cent by the end of 1983. 
This reduction would have been 
higher but for some conversion 
to linear low density polyethy¬ 
lene production. 

In its enlarged form, Enoxy 
this year should double its 
current Slbn sales. The com¬ 
pany will employ more than 
7.000 people and own assets 
valued at Sl.lbn. 
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Al ttMaeponds having bean sold, th^^mounco- 
ment appears as a matter of record orfly. 

CAISSE NATIONALS DE LENERGIE 
DM 100,000,000 

8% Bonds due 1993 
guaranteed by the 

French State 

BANQUE BRUXELLES LAMBERT &A. 

BERLINER HANDELS- 
UND FRANKFURTER BANK 

MORGAN STANLEY INTERNATIONAL 

JUgeiMM Bank NMatland N.Y 

Amro International 
Limited 

Bankhaua H. Airihluaer 

Banca Gommardalo lialhna 

Banco dal GottarOo 

Bank of America tnlamattonal 
Umttmi 
Tha Bank of Bermuda 
Unwed 
BanktOrQamalnwktachaft 
Aktrangaselbchutt 

Bank OutmWar. Kura, Bungctwr 
(Ovarsaas) Limited 
BankMaasAHopaNV. 

Bank <riTokyo tntematkma! 
Lmutad 

Banqua Rrangalae At Cammaroa ExMriear 

Benqua a4n*ml* du Luxembourg S A, 

Banqtre National* da Parti 

Banqua da Naunbn, Schknbmaar, M aflat 
Banqua Paribas 

Bwrqtra Populaka Sulaaa OJL Luxembourg 

Banqua da riMon EurapAame 
Banqua Worms 

Banters Baric Group 

Bertie Brothers* Co. 
Unwed 

Bay dacha Hypothefcsn- und Wechaal-Barrie 
AknanflaasRacnatt 

BaysitsnheVeroknbank 
AhMngaaaffachatt 

Beroan Bank JUS 

Btytti Eastman Paine Webber 
Interna lion a! Unwed 

BAL Underwriter* 
Limited 

Caine Central* dea Banqua PopuMras 
Cairee ilea Dripftt* at Consignations 

Cfiaaa Manhattan Capital Markets Group 
Chase Manhattan Lirmtad 

Cittoorp Capital Markets Group 

Camp—nH da Banqua 
at irimasttssetMnta, CBi 
CompognttMondgsaqua da Banqtr# 

Cnpanhdgan Handahbank A/B 

County Bank 
Unwed 
CradttanstaR-Baakvarain 

CrikSt Commercial da Franca 

Credit Industrial at Cantmardal 

CrMtduNord 

Oadtto ItaUano 

Crodlt Sulaaa Rret Boston 
Unwed 

WESTDEUTSCHE LANDES8ANK 
GtROZBrntALE 

BANQUEINDOSUEZ 

COMMERZBANK 
AKUENGESELLSCHAFT 

SWISS BANK CORPORATION 
INTERNATIONAL LMTTED 

Oatara Europe 
Urrmed 

Richard Dausd Co. 
Bankers 

Den Daraka Bank 
af 1871 Aktieselakab 

Den nenke Cradttbardc 

Deutsche Bank 
Akbongeseflschaft 
Deutsche Gfcoaantrai* 
- Deutsche KdmmunaRMhik- 

DOBartk^..nliiltiln 

Dominion securities Amee 
Limited 

DresdnerBank 
Ahbengasaflsehafl. 

Eltectanbanfc-WaihqtB 
AhoeftflneRschaK 

Enakflda Securities 
SkandinavHka Enskfldi Umtttd 

EuramoMim S4UI 

European Arab Bank 
European Banking Company 
Lirnttd 
Puji International Finance! 
Utmtad 

panoesanadhaftitehs Zeirtrafcdnlt Afl 
Vienna 

Oinnantnl* und Bank 
dar oatamricMschen Bpmfcsaaan 
AktiengeseSechafl 

Ookhnan Sacha hdarwatianat Cor*. 

Hambros Bank 
Unwed 
U^..l— -u— f —— -a_a-e. rmamBWIB LOTIBBBDBnK 
-Ghozantrala- 

HfflBairawiaCo. 
Limned 

The Hongkong Bank fires? 

Industrie bank von Japan (DaMachlsnd) 
Aktiengeseflschaft 

brtthito Bancario Sen Paolo <flTtorfno 

KaneiWfOsaki-Panfcfcl 

Kidder. Peabody international 
Unwed 

fOe Inwort. Benson 
Limiiao 

KrrdJelbanlrW.lt 

KMKketbankSJL Lmcambourgeoiae 
1 anilaahnnlr flhoLlI--J **-«- wnofiOTtiA ruuuHana-PimZ 
- Gftoauntrale - 

LazardHtidset Ckr 

Lehman Brothers Kuhn Loeb 
International, ine 

UoydaBank International 
Limited 

BAYER ISCHE LANOESBANK 
GIROZENTRALE 

CRBHT1YONMAJS 

&a WARBURG A CO. LTD. 

LTCB international 
Limited 

Marariaoturimi Hanover 
Limited 

Mcljeod Young Weir International 
Limited 

Merck, FfncfcA Co. 

Merritt lynch International & Co. 

aMetd*i ssaLSohnACo. 
■titaobisbi Bank (EuTOpe) SJt. 

Samuel Montagu * Co. 
Limited 

Morgan GrarrisH * Co. 
Limned 

Morgan Guaranty Ltd 
The frBdto Securities Ca^ (Europe) Ltd. 

Nippon Credit Men rational (MK) Ltd. 
Hombia International Limited 

NorddeutSdHi LsndMbank 
PLnranlrele vwoznniraNL 

OatarrafchMchetJndaribaerfe 

SaL Oppenhtrth fr. * Cl*. 
Orion Royer Bonk 
Limited 
HfdjdiMl sexi-j-e-^ a jb—«-I *e«r nflf Jun, mnomng • rifiBUi ply. 

FosttpaoMl 

Priratbanken A/3 
Salomon Brother* tntamatkim* 

J. Henry ScbrcxMr Wagg A Co. 
Limited 
Schrfider, mnohmeyer, Henget a Co. 

Smith Barrier, Harris Upturn* Co. - 
Incorporated 

Sod«f*«MMMht 

SocJttdGMreM AfcMtanM d* Banqua 

SocMl* Gfateral* do BanqueSJL 
SoeMt* SequrnMNide Banqua 

Sumitomo Rnence International 

Seanska HandalabanMen Group 

Trtnkaua A Buikhanft 

Union Bankbf Finland lid.- • - • 

Union Bank of SwkzartondCSecurMas)' 
Limited 

VaraktS- und Whstbank. 
Akttengeseltsehaff " 

M.M.YtoborgHBMnkmwm, WrtiACa. 

WtatMenbank 
AktiangaaeOacnalt 

WrttLBAaia ' 
Limited 
Wood Gundy Limited 

WurttnmbersiacWKontfTiunrfa 
Landeibank Gboztmtrtl* 

Yamaichi International{Europe) 
Limited 

Reserves at 
record in 
Switzerland 
By John Wicks in Zurich 

THE SWISS national bank's 
foreign currency reserves 
reached an end-of-year record 
of SwFr 3IJS7bn ($l6.1bn) This 
compared with SwFr 25.4bn 
C512.87bn) at the end of 1981 
and the all-time high of 
SwFr 31.92bn (Sl6.12bn) in 
ate 1978, 

Gold reserves were un¬ 
changed ax about SwFr ll^ba 
($6bft) and have shown no 
aotlceahle change since the 
aud-sixties. 

A jump in the foreign 
currency reserves af almost 
SwFr 2.3bn -in the last lQ-Oxy 
reporting period of 1982 was 
due largely -to a revaluation on 
the basis of an average dollar 
rate - of SwFr 2.049 for the 
month .. of December. The 
corresponding 1981 exchange 
rate was SwFr 1515. 

Although no earning figures 
are . yet available from the 
bank, they are said to have 
been strengthened by interest 
Income on currency holdings. 

FINANCIAL TIMES, published daily 
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subscription rates S3GS.00 per annum. 
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Portugal approaches IMF 

about new standby loan 
LISBON — Portugal has 

approached the International 
Monetary Fund (IMF) about a 
new standby loan or re¬ 
activating an earlier request 
for a 91.5bn extended facility, 
according to officials here. 

The country's monetary 
authorities apparently sounded 
out-the IMF during the visit 
to Washington last month of 
Sr Fransisco Pinto Balsemao, 
the Prime Minister. One senior 
official said the “Fund's gates 
are open.” 

The officials said Portugal 
cannot negotiate with the IMF 
until the current government 
crisis is resolved and a new 
budget for 1983 approved, Sr 
Balsemao resigned two days 
after his return from Washing¬ 
ton,- forcing the withdrawal of 
tbO‘1983 budget prepared by. his 
government. 

Exactly ’ wWeh facifiiy 
Pomugai win apply for also. 
depends on external factors 
such ad progress over moves, to 
replenish the IMF’s quotas, they 
said.- 

The approach to the IMF wd<r 
made Iwheti Sr Joao SalgUedro, 
the Finance Minister, called on 
the IMF to discuss 2 request 
Portugal tabled last summer 
for about filOOm under the 

.Fund's compensatory financing 
facility to make up for export 
losses in 1981. 

Portugal bad sought a 
SDR 1.3bn (£78m) loan under 
the medium-term extended 
facility in 1980 to deal wNh the 
structural caases of its growing 
payments deficits. The negotia¬ 
tions were frozen, however, 
after Sr Salgueiro took over the 
Finance Ministry in September 
1981. 

Professor Jacinto Nunes, the 
Governor' of the Bank of 
Portugal, is reported to have 
been deeply opposed to the 
freeze, fearing the loan would 
be much more difficult to secure 
at a later stage. 

The officials said the Fund's 
present financing problems 
suggest It is unlikely that 
Portugal will be able to secure 
a Loan under the - extended 
facility at this stage. They said 
the main alternative—a stand-by 
loan—is not as unattractive to¬ 
day as in 1978 when Portugal 
obtained a $7Qm loan from the 
IMF in order to unlock a 8760m 
credit from a consortium of in¬ 
ternational banks. 

The IMF has been forced to 
introduce some changes in the 
stand-by conditions because of 
recent debt problems in Latin 
America. Reuter 

European 
industry 
pessimistic 
about 1983 

. By John WyUs In Bnmab 

EUROPE’S MAIN industrial 
organisations hate added 
another gloomy assessment to 
the recent string of pessimistic 
economic surveys .with a warn¬ 
ing that neither domestic nor 
external demand is likely to be 
strong enough to give much of 
a boost to production in 1983. 

Unice, the umbrella organisa¬ 
tion representing the EEC's 
main industries, sees a general 
decline in inflation as the only 
really positive factor in its end- 
of-year review of economic 
developments and prospects. 

A team of economists, drawn 
from each of Unite® members 
whose conclusions are based on 
detailed surveys of their national 
industries, has concluded that 
there is little or no prospect of 
an upturn in domestic economic 
demand. 

This being So, Unice casts 
Strong doubts- on the possibility 
of any real growth in exports 
across Europe this year and 
warns against placing too much 
reliance on an upturn id tlie-UJS. 

Turning to individual 
countries, the Unice review 
says that the downturn In West 
Germany over the past six 
months has been so great that 
no conceivable recovery this 
year could do more than produce 
zero growth for the year as a 
whole. The fall in industrial 
production re Sects a weakening 
in domestic and foreign orders 
and “an involuntary increase" 
in stocks. Meanwhile, the fan 
in corporate profits has been 
more serious than official indi¬ 
cators have suggested. 

In France, declining produc¬ 
tion has been particularly 
marked in consumer goods, 
except ears, and in the construc¬ 
tion, telecommunications tod 
defence industries. Exports 
will remain flat, ** while Imports 
surge ” so that a further large 
balance of payments deficit is 
in prospect. This will reflect a 
growing lass af competitiveness 
which, in the past 18 months, 
has cost France 5 per cent of its 
world and 10 per cent of its 
EEC market shares. 

The main contribution to a 
1 per cent growth. in gross 
domestic product this year in 
Britain will come from con¬ 
sumer spending. Imports could 
rise very sharply so that last 
year’s current balance of pay¬ 
ments surplus Is turned into a 
£lbn deficit Some Improvement 
in profitability is expected, but 
private investment will remain 
" very depressed." 

Growth in Italy will have to 
come from export demand, says 
Unice, end the Govern mtot 
is Urged to secure a u cool Ini 
off ” period for wages and prices , 
and an increase in revenues - 
through some kind of special1 
tax. 

Iff the Netherlands. Industrial 
production could fall by 1.8 per 
cent this year and total invest¬ 
ment by a similar percentage. 
Belgium, however, could con¬ 
tinue to show some modest signs 
Of recovery with industrial pro¬ 
duction rising and exports in¬ 
creasing. 

THsmwwcenflerKJppean ala matter of record wily. 
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IRELAND 
DM 150,000,000 

8%% Bearer Bonds of 1983/1991 

Issue Prices 99'/j% 

COMMERZBANK 
AMbh 3£b£LLV. HAFI 

DEUTSCHE BANK 
An.nuiutsaLSuwFr 

ALLIED HUSH BANKS . 
IOKK0 

K REDIET BANK INTERNATIONAL CROUP 

. S. G. WARBURG & CO. LTD. 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

BAYERJSCHE VEREINSBANK 
-Ah.ne»*0£s£U9O«nr 

MANUFACTURERS HANOVER 
.UMITiO ■ 

Aferimene Bank Nederland N.V. - 
Amro tahematioiial Limited 
Baokhaus H. Auffiauser . . 
Banco di Roma 
Bank of America InfamalSoriaf 

Limited 
Bide fur Gemeinwirtoduft 

AktiengeseUschaft 
Barrie Leu International Ltd. 
Bank of Tokyo International Limited 
Bankers Trust International Limited 
Banqae Bruxelles Lambert SA. 
Banque G&ieuile du Luxembourg SA. 
Banque Internationale * Luxembourg SJL 
Banque Paribas, 
Ban<*re Fopulaire Suksc SJL Luxembourg ' 
Baring Brothers & Co, Limited 
Bayensche Hypothefcen- und Wechset-Banlc 

AtUengeseUschaft 
. Bayensche Landesbanlt GirOzenfrale ' 
loh. Bereribefg, Gossler & Co. 
Bergen Bank 
Beittaev Bank AlctiengeseUKhaft 
Berfiiier Handels- und Frankfurter Bank 
Bankhaus Gebruder Bethmam 
BJyth Eastman Paine Webber 

International Limited ' 
Citicorp International Croup 
Commeralwtnk International S. A. 
Commerzbank (South East Asia) Ltd. 
County Bank Limited .. 
Copenhagen Handebbank 
CmJhamult-Bankverein . 

Crrirfit Commercial de France . 
CrfaBt Lyonnais 

. Daiwa Europe Limited 
Richard Dalis& Ca, Baokiera 
DeBn&Jc & Cm 
Deutsche Girozentrale. 

—Deutsche Kommunalbank— 
DC Bank DaiffdwGenaasehscbtosbanfc 
Dominion Securities Ames Lmrited 
DrtSAilei’ Bank Aktieng€*eHsdiaft 
DSL Bank Deutsche SiecBungs-und 

Landesrenterfbank 

£ffectenbanfc-V\toburgAldieiwesdfachaft 
EnskOda Securities 

Skandmavisfca Ensiulda Limited 
EuroPartnen Securities Corporation 
Europeari Arab Batik Limited 
European Bmridw Company Limited 
Grrozentrale und Bank 

der oslemtchtfdien Sparkansen 
. A&Xiengesellscfuft 

Goldman Sachs International Corn. 
Hantongkche landesbank 

-Gufizehtrale- 
Geofgttauck & Sohn BanUers 

auf Aktien 
H^Ache Landesbank-Grozwtrale- 
Hffl Samuel & Co. limited 
The Hcmgbong Bank Group 
Industriebank von Japan (DeUfsChtand) 

AlctiengeseHscbafL 
Kidder, Peabody International limited 
Kuwait International lnveflroentCo.4jUt 

toridesbank Rheinland-Pbh 
- -Grrozentrale — 

laaard Frfcrea et Cte 
Lehman Brothers Ktdm Loeb 

International, Inc.' 
LTCB International Limited 
McLeod Young Weir International limited 
Merck, finch & Go. 
Merrill Lynch International A Co. 
B. Metrief seel. Sohn & Co. 
Samuel Montagu & CO. Limited 
Morgan Guaranty LM 
Morgan Stanley Inletnafional 
The NBdco Securities Cov (Europe) IU- 
N^mura International Limited - 
NoTddeutache Landesbank 

Ginttentfile 
Nordic Barrie PL C 
Ostetrridnsche ISnderbank 

AktiengriieBschaft 
SaL Oppenhdm fr. & Ge. 
Orion Royal Bank limited 
ir Sehradn & GoutJmirad 
SchrSder, MOnchmeyer, Hengct & Co. 
5mith Barney, Harris Upham & Go. 

Incorporated 
SocteteGMrale 
Trinkaus & Burldiardt 

-und Wudiank Aktingesefechrift 
MJW. Wafbura-BrmckmaiM, Wirfz & Co, 
Wtofatenbank Akfiefttos^sriteft 
Wood GundyUmited 
Yanrakhi tntefmtnnal (Buope) timttd . 



*J 10S3 

flri^iicial Times Wednesday January 5 1983 

EUROPEAN NEWS 
lean 
try 
nistic 
1983 

^ Bmuiicts 

Mh«vc ,ud,i>> 

** ««'< a «i* 
Ft tlQmvsiir Z* 
It W Ukoly 

to tilvp Iiiiit-J, * 

iciluw m liiyj "t 
ilbrvlkl m* ' 

lop llir EfiS 
• Mta, a Ct‘norJ 

S21 ;,s ti.,. j 
r1"/«*I5 

°f wonom,. 
n* prftsp,.ru“"c 
«nonu*is. Ilr 

Jn‘w* im-mhS 
>n.s are 1.3*7?' 
i af their m ,1^1 

■r nti prns|ipr| ' 
uticnIu- eonwnnj 

so. ITnire m. 
mtlie possiunij 

*n px^ 
thi-s yvat a-# 

Hacnu: mn niiirS 
iptum m dip ii 5 
to indiviihm 

Unico r,.viii 
ownturn in 

• t,M* PM sir 
On so firrai u0| 
> recnv,.,^ lh 
mro than produe, 
►r the ypjtr an , 
alt in tndunnjj 
P«a a weakcniTB 
id forpiRn ordff, 
untarv »ncrr-av,-. 
an while, the 
profits h.i"i hifg 
ban oRici.il mrii 
yell'll, 
levlimng prnifor. 
K*n parneularit 
onsunu-r nuo^ 
d in the eonaimr 
numc.il tun', aqu 
tries Kxponj 

t. ” while import, 
1 a fiiril.'T brrr 
tfmrnts itefieji t 
Tiis will p'divr: 
f roinpriiiivenen 
pw is mnnitc 

P 5 per ri-ni ni h, 
per rent nf it 

tares 
omnbuinm to 5 
growth in irrcra 
UCl this u .ir u 
come trnm on 
K ImjiHtF-. ruuU 

iply so ih.n hi 
balance of pn- 

W turned into i 

sme impiwcrana 
• is rxpeeu-d, bui 
■nent will r-'min 
'i!.” 
Mlv will hire id 
Mr! di*m.in>l. »«* 
Hie (I.o.’rniwn 
prtire a "rnnlto: 
• wares and prim 
Aw iu reimuN 

kind nf spwd 

prlsmK, indiistwl 
ild f.di »**• isjvi 

and total >nr«- 
rtiit.ir periemaw. 
exes, tmild r® 
imne modest tittf 

dli indii-tri-'l pr1 
and rspi'rts » 

Paris plans tough police 
measures on Corsica 
BY DAVID HOUSEGO IN PARIS 

THE FRENCH Cabinet is expected 
today to approve new measures tor 
reinforcing police powers on the is¬ 
land of Corsica in the face of airesh 
wave of terrorism by the under1 
ground separatist Corsican Nation¬ 
al Liberation' Front (FIJC). 

A.' police commandants car was 
blown up ou Monday night in the 
south of the island and three bqpto- 
sions occured in the capital, Ajac¬ 
cio. These incidents followed the 
shooting of a veterinary surgeon, M 
Jean-Paul Lafay, on Friday after he 
had refused to-pay a "revolutionary 
tax’" being demanded by the Front 

M Lafay, a Frenchman from the 
mainland - and thus regarded as an 
“outsider’ by the Front, which, 
wants all Frenchmen to leave - had 
given a television interview .ex- • 
plaining his refusal a short-'while 
before he was- shot and severely 
wounded. A chemist who also re¬ 
fused to pay .the newly introduced 

“tax" had his car blown up ova the 
- weekend- . 

. Hie new wave of violence marks 
a major setback for President Fran¬ 
cois Mitterrand's attempt to 
the separatist movement by grant¬ 
ing-Corsica more regional autono¬ 
my. In August, Corsican autonomist 
political parties gained a majority 
of seats in 'the election to a new re¬ 
gional assembly.-... 
.This was set up within the frame¬ 

work of the government's decentral¬ 
isation plans and with the aim of 
giving the island a greater say in 
managing its own affaire. 

The extremist FLNC boycotted 
the elections. ■- 

The decision to reinforce police 
powers an the island accords with 
M Mitterrand's crackdown on ter¬ 
rorism after a wave of anti-Jewish 
violence shook Paris in August 
. Yesterday, M Mitterrand had 

■ talks with M GastonDefferre, the 

Interior Minister, and M Joseph 
Franceschl, the Secretary at State 
for Security appointed in the sum¬ 
mer to curb terrorism, about the sit¬ 
uation in. Corsica. Evidently antic- 
gating, trouble from the Front, 
which has never renounced its sep¬ 
aratist goals, M Franceschl secretly 
visted Corsica at the end of last 
year. 

Following the tougher measures 
cow expected, it was announced 
yesterday that two of the most se¬ 
nior police officers on the island 
had been replaced by policemen 
from the mainland. 

Emphasising the Government's 
determination to enforce the law, M 
Pierre Mauroy, the Prime Minister, 
said yesterday that all those who 
“pitted violence against the law 
would suffer the penalties of the 
law.” This statement is in marked 
contrast to the tolerance the . Gov¬ 
ernment has-previously shown 

Danes hope confusion Commission 

will spur fish talks ?rou1bled 
BY HILARY BARNES IN COPENHAG04 

THE CONFUSION and .. pub¬ 
licity following. Denmark's 
rejection of the proposed EEC 
Common Fisheries Policy has 
been well received by the MPs 
who threw it out just before 
Christmas.' Their aim seems to 
have been to cause as much 
uproar as possible in the belief 
that this would increase the 
chances of. negotiations starting 
again. 

Few fishermen in the North 
Sea have much idea what they 
are aHowed to catch or where: 
the fisheries agreement between 
the EEC and Norway, which has 
temporarily dosed its waters to 
ConuntmoRy fishermen, has 
been suspended; the agreement 
between Brussels and the 
Faroe Islands will adso have to 
be re-negotiated; mid the emus 
of West German, Faroese and 
Norwegian . fishing rights off 
Greenland are in doubt. - 

No one in Copenhagen seems 
to have a dear idea of the 
short-term balance, of disadvan¬ 
tage from the presentsiroation, 
but Danish- fishermen ..are not 
the only ones who are in 
trouble. British fishermen have 
important interests in Nor¬ 
wegian and Faroese waetrs. 

. Danish objections to-the- pro-. 
posed Ckiutmon,Fisheries Policy • 
pivot around the .daim. Tthat ‘ 
Denmark, as a./.small, and 
politically unimportant, nation, 
has been sacrificed in order to 
buy off Britain and France in: 
the confident expectation on the . 
part of the EEC Commission 
that Denmark would not have 
the courage to stand out against 
its partners. 

As evidence of this treatment, 

the Danes ate the figures in 
the Commission's 1979 fisheries 
proposals (when the late Mr 
Finn Oiav GundeOach was stiH 
the' EEC's fisheries commis- 
sxroer). These gave Denmark 
a 27-pen. cent share of the seven 
m«n species, in line- wuh the 
country's historic share. The 
offer made by the Commission 
last October would have given 
Denmark 21 per cent of the 
same species. 
- Said one official: "It is in- 
couvedvafete that the Commis¬ 
sion would have tried to put 
over a policy .of this sort against 
a major EEC nation such as 
France, or. the UK” 

The Danes claim that the 
quota awarded to Britain by the 
proposed CFp is more than the 
British fleet can catch, while 
many Danish fishermen wtil 
face bankruptcy. 

They regard as unfair the 
much-debated zero mackerel 
quota which the Commission 
.offered to Denmark- The- total 
allowable catch of mackerel off 
the west- coast of Scotland Jbas 
been reduced from 600,000 
tonnes in 1982 to 335.000 
tonnes. The Danes suspect this 
has been engineered as an ex¬ 
cuse to exclude their fishermen 
from the area. ■ 

ybqjn-point .out . that. the 
British use more, .mackerft for 
jSshmeai tlian the quota Den¬ 
mark is asking for. the Dutch 
receive export subsidies from 
the EEC for five times the^ quan¬ 
tity of mackerel they are per¬ 
mitted. and far more mackerel 
is sold, again with EEC export 
subsidies, to East European fac¬ 
tory ships than the Danes are 
requesting. 

EEC vessels observing 
ban, says Norway ; 
BY FAY GjBTER IN OSLO 

FISHING VESSELS, from; EEC 
nations appear to be observing 
the ban on fishing in Norwegian 
waters which took effect from 
January 1 after the Community 
failed to agree a common 
fisheries -policy. . This.'failure 
has meant that a 1983. fisheries 
agreement worked out last 
month between Norway and. the 
European Commission cannot 
take effect . . 

A coastguard official con¬ 
firmed yesterday that sea. and 
air patrols in Norway's 20$-miie 
zone had been stepped, up, but 
□o violations of . the ban had. 
been reported. 

Denmark, whose disagreement 
with the other EEC countries 
has led to the problem, took 
some 70,000 tons of .fish in 
Norway's part of the-North Sea 

last year, under the 1982 agree- 
ment between Norway and the 
Community. Nearly half of this 
was Norway pout, which is used 

, for . making fish-meal and oil. 
Last year, too, the Danes 

Ushed for shrimp and capelin 
in. waters off the Svalbard 
(Spitsbergen) archipelago. 
Where Oslo claims the right to 
enforce a fishery protection 
zone. Norway protested to the 
EEC about this and, during 
negotiations about the 1983 
agreement, appeared to have 
reached a compromise on the 
issue.' 
- The EEC was willing to order 

'Denmark to stop fishing 'for 
capelin off Svalbard in return 
for Norway’s offer of additional 
mackerel quotas in its 200-mile 
zone. 

troubled by 
legal doubts 

By tmry - klfager in Snauk 

LEGAL uncertainties and doubts 
over international agreements 
trill overshadow the start 
today of the European Com¬ 
mission’s efforts to safeguard 
the EEC’s new fisheries policy 
and avoid a fishing “war" 
among member-states. 

The Commission is pledged to 
co-ordinate the enforcement 
measures taken individually 
bv various members following 
agreement on a Common 
Fisheries Policy at ihe end 
of the yea? by nine EEC 
nations in the teeth of 
Danish objections. • 

Officials remained confident 
yesterday that the Commission 
would approve the enforce¬ 
ment measures, but legal and 
technical problems may delay 
a full decision at least until 
the end of this week. 

The mam question taxing 
Commission experts is how to 

' give precise legal force to the 
. rules governing preferences 

for local fishermen in coastal 
areas. This' is the type of 
regulation expected to Joe 
challenged . this week in 
British waters by Danish 
fishermen. 

The Danish . -fishing industry 
. main tame - that.* : “without 

: wisiHiuocs EEC • agreement, 
all Community waters have 
become open following the 
expiration op December 31 of 
ihe temporary fishing arrange¬ 
ments brought m 10 years ago. 

Commission officials are not 
sure of their legal ground in 

- excluding Danish fishermen 
from British waters where 
they may have fished under 
quota in the past,, especially 
la- areas off Britain's east 
coast But they feel there is 
no serious legal issue around 
the Shetlands and ihe west 
of Scotland where Denmark 
is. not considered to have 
fished traditionally. 

Furthermore, under whose 
national law will potential 
offenders be tried? In the 
state in whose waters the 
arrest occurs, or In the 
country in which they live? 

Another serious problem facing 
the Commission is bow to 
conclude its 1983 interna¬ 
tional arrangements concern¬ 
ing jointly managed stocks 
with countries such as Nor¬ 
way, Sweden and the Faroe 

- islands while internal uncer- 
. tain ties prevail. 

It is felt in Brussels that Nor¬ 
way would be prepared to 

• ratify a new agreement im¬ 
mediately if a CFP could be 
put firmly into place, but that 

. the Norwegians are not pre¬ 
pared to move until they are 
assured that the Community 

. can put its own house in 
order. 

Soviet 
textile 
industiy 
purge 
By Anthony Robtaon in Moscow 

r thk HIGHLY publicised fight 
against corruption, economic mis¬ 
management, waste and labour in¬ 
discipline, which has -become the 
hallmark of the domestic policies of 
the Andropov regime, has found a 
new target - the Soviet textile in¬ 
dustry. - 

Affix an investigation by repor¬ 
ters from the Sotialist Industry 
newspaper had exposed widespread, 
fraud, “creative accounting,” mis¬ 
management, waste of raw mated-1 
als and poor-quality production in 
several textile plants in the Russian 
Federation, the largest of the 15 So¬ 
viet republics, an official investiga¬ 
tion followed. As a result the textile 
industry minister, of ttw* Russian 
Federation and his deputy received 
a severe dressing-down and several 
factory managers, mglrtrrn and 
lesser officials have been fired, the 
paper reported. 

The tone of the article, which con¬ 
cluded with a ringing appeal for all 
workers and managers to heed the 
words of Mr Yuri Andropov at his 
inaugural speech to the party cen¬ 
tral committee in November, impli¬ 
ed that a similar fate would befall 
.others if greater discipline »mri effi¬ 
ciency were not introduced. 

The poor quality of most Soviet 
textiles is legendary, largely be¬ 
cause light industry generally has 
been starved of resources as invest¬ 
ment priorities have consistently 
favoured heavy industry and the 
military economy. 

There is little that the an¬ 
ti-corruption and greater discipline 
drive will do to resolve the underly¬ 
ing weakness of the Soviet econom¬ 
ic system. But the latest exposure 
of malpractice in the indus¬ 
try appears to be an attempt to 
show that the new regime listens to 
public opinion. 

Jonathan Carr meets W. Germany’s top businessman 

Munich’s quiet professor of industry 
“THE PROFESSOR’S workers 
think a lot of him,” said an 
insider confidentially. “ Don’t 
criticise him in any bar near 
his factories or you are liable 
to be given a thick ear,” 

It may seem odd that a 
| professor should have factories 
at aU — and still stranger that 
he should arouse such fierce 
loyalty in his workforce. But 
then Dr Rolf Rodenstock, head 
of the Munich optica Is concern 
which bears his name, is no 
ordinary man. 

Apart from owning and man¬ 
aging a group with 6,000 
employees and an annual turn¬ 
over of more than DM 500m 
(£130zn), he also happens to be 
President of the Federation of 
German Industries (BD1>—the 
key organisation which protects 
and furthers industrialists’ 
interests at national level. 

It is fair to say that Dr Roden¬ 
stock. aged 65, ’’happens” to 
have the top industrial job 
because — paradoxically — he 
had no ambitions for the role. 
He recalls with an ironic smile 
how after pressure from, col¬ 
leagues to take the BDI 
presidency in 1978. he finally 
agreed to do so for just one 
term of two years. 

Since then he has, as it were, 
submitted to re-election twice 
—and now insists that he will 
step down in 1984. 

“I gave a finger and they 
took the whole hand.” be says 
ruefully. His big regret has 
been that what with the BDI 
job, his company and several 
supervisory board posts, he has 
had to give up lecturing in 
business administration at 
Munich University. 

“ I loved doing that,” he says. 
“ The contact with younger 
people, the mixture of the 
theoretical and the practical 
was particularly attractive. But 
even with the best organisation 
and delegation one must stop 
somewhere.” 

Not that Dr Rodenstock gives 
any impression of being rushed 
off his feet With his deliberate 
understatement and his deep 

tan (gained, one learns, from 
Skiing, sailing and playing 
tennis) some might even think 
him an amateur. 

But his appearance is decep¬ 
tive. Dr Rodenstock’s record 
at the BDI and in his own com¬ 
pany speaks for Itself. 

When he took over the BDI 
presidency, the organisation was 
demoralised. One former leader. 
Dr Hanns Martin Schleyer had 
been shot by terrorists in 1977. 
His successor lasted a few 
months, then stepped down 

medium-sized concern in turn¬ 
over terms, hut one of the 
national leaders in the produc¬ 
tion of spectacle frames, lenses 
and optical instruments. 

When Dr Rodenstock took 
over from his faiher in 1953, 
Optische Werke G. Rodenstock 
(founded 1877) had about 2,000 
employees. Now it has three 
times that number, with foreign 
production facilities and more 
than one third of domestic out¬ 
put going to export. 

What is the secret of the com- 

Dr Rodenstock quietly found the right balance 
within the Federation of German Industries and 
helped improve its image. After a period in the 
doldrums, the organisation has regained self- 
confidence. 

amid unsavoury talk about tax 
evasion, in the circumstances, 
it took courage to accept the 
job at all. 

Even without those problems, 
the BDI presidency is no bed 
of roses. The West Germans 
pride themselves on the struc¬ 
ture of their industry-—with a 
good spread of small and 
medium-sized enterprises as 
well as the “giants.” But the 
BDI has the delicate job of try¬ 
ing to represent the interests 
of them all, giving the bigger 
concerns appropriate weight 
without offending the sensibili¬ 
ties of the smaller ones. 

Dr Rodenstock quietly found 
the right balance within the 
BDI and helped improve its 
public image. The result is 
that after a period in the dol¬ 
drums, the organisation has 
regained self-confidence and 
the credibility of its stand on 
economic matters has improved. 

Dr Rodenstock has clea rly 
been helped in bis delicate 
balancing act at the BDI by the 
fact that his own company has 
a foot in both worlds. It is a 

pany’s success? Dr Rodenstock 
talks about ihe initial boost of 
the post-war national recon¬ 
struction period, a judicious 
investment policy, not least 
abroad—and continuity of 
management. 

But that can be only part of 
the answer. Nor can the com¬ 
pany’s largely trouble-free 
labour relations be the result 
of “ Mitbestimmung "—worker 
participation in management 
through membership of a super, 
visory board. 

For Optische Wcrke Roden- 
stock is a private company, for 
which Dr Rodenstock has un¬ 
limited liability with bis per¬ 
sonal and business assets. As 
such, it does not fall under 
Mitbestimmung laws and has no 
supervisory board, although it 
does have works councils for 
thrashing out management- 
labour problems at shopfloor 
level. 

In the end, much of the 
smooth running of the business 
must be attributed to “the pro¬ 
fessor” himself—above all to 
his readiness personally to in¬ 

form the workforce about pro¬ 
blems as well as successes, in 
spite of his pressing national 
duties. 

When Herr Helmut Kohl, the 
Chancellor, called employers' 
leaders to meet him at short 
notice recently. Dr Rodenstock 
had to turn the invitation down. 
He already had a meeting 
scheduled with representatives 
of his Munich workforce and. 
as far as he was concerned, that 
look top priority. 

With that background, it is 
not surprising that Dr Roden¬ 
stock's comments on the trade 
unions, the coming national 
wages round and the need to 
cut social security costs are not 
polemical. 

He repeats what are. broadly, 
the standard employers' argu¬ 
ments. But he manages to do 
so with such sweet reason as 
to suggest he is simply trying 
to do the workers a favour. 

There must be more invest¬ 
ment to creaie new jobs, he 
emphasises, but that means 
company earnings must 
improve. That implies lower 
wage costs, not least in the 
interests of the unemployed. 

As for social security: “Look 
at the demographic factors 
alone. At present there are 190 
employees for every 38 pen¬ 
sioners. In 10 years there will 
be 100 to every 80 pensioners. 
There must be both economic 
growth and some trimming of 
benefits if the system is to be 
financed." But he adds: 
“Trimming where it is socially 
defensible.” 

As for the West Gprman work 
ethic—one had to realise there 
was now a generation which had 
not seen the war and for whom 
“ work, ambition, success are not 
the same determining factors. 
But the capabilities of the 
younger people are generally 
high and you should not judge 
them on the basis o( a few fringe 
elements. Besides. Dr Roden¬ 
stock added with feeling: 
“passion for work is not the 
only worthwhile element in 
life.” 

NCR 
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We believe it takes more than computer expertise to create 

successful financial systems. 
It takes computer people with an in-depth knowledge of 

each business sector they serve. Many of our key personnel, for 
example, have many years of actual banking experience. 

It means we understand that financial institutions need 
computer systems designed and developed specifically for them. 

And those systems must be supported by worldwide 
capability. 

NCR operate in more countries than any other computer^ . 
company. To be exact, 127 countries. ^ 
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world your company has { 
offices, you can be certain \ J 

Indispensable to the 
decision-making process. 

123 letm 

Please contact me with full details of NCR Financial Systems. 
Send to: It Evans Esq., NCR Limited, 
Financial Systems Division, 206 Marylebone Road, London NW16LY. 
Or telephone your request by calling 01-588 8566. 

Name:_Title:_ 

Company Address:----— 



4 Financial Times Wednesday January 5 1983 

AMERICAN NEWS 

Shake-up likely in U.S. 
arms control officials 
BY ANATOLE KALETSKY IN WASHINGTON 

IN A decision which could produce 
a major shake-up among the Rea¬ 
gan Administration's arms control 
officials, the White House an¬ 
nounced yesterday that it was drop¬ 
ping the nomination of Mr Robert 
Gray as deputy director of the State 
Department's arms control and dis¬ 
armament agency. 

The significance of the announce* 
ment is that Mr Eugene Rostow, 
the agency's director who is in ef¬ 
fect the Administration's chief dis¬ 
armament strategist, had earlier 
stated that he would resign if Mr 
Gray’s nomination, which was 
fiercely opposed by senator Jesse 
Helms and other congressional con¬ 
servatives, was abandoned. 

It has been rumoured in recent 
weeks that the White House would 
welcome Mr Rostow's resignation, 
although it is not clear whether this 

indicates change in President Rea¬ 
gan's attitude to arms control. Mr 
Rostow, who was bid about the de¬ 
cision on Mr Gray yesterday by Mr 
George Shultz, the Secretary of 
State, did not resign or threaten to 
resign according to officials. 

However, the question marks 
over Mr Rostow’s future and Mr 
Shultz's lack of any clear personal 
involvement in disarmament ques¬ 
tions threaten to intensify the grow¬ 
ing public confusion on the Admin¬ 
istration's real attitudes to disarma¬ 
ment. 

Last week the White House delib¬ 
erately deflated optimistic com¬ 
ments about the prospects for disar¬ 
mament by General Edward 
Rowny. the chief U.S. negotiator at 
the Strategic Arms Reduction Talks 
in Geneva. 
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Come raid see this wonderland of beautiful boats 
surrounding an exotic waterfront centrepiece that brings 

the warmth and odour of the Greek Islands to wintry London. 

Exciting features tell the inspiring story of the men who 
dared to cross the Atlantic solo in tiny craft; of Britain's 

heroes who re-took the FoHdarids; plus daily music; dancing 
and fashion; waterski-ing, not forgetting 

the great winch race. 

EARLS COURT * London ■ Jan 6-16fh 
Open tvtry day! Weekday* 10am-ik30pra Saturdays and 

Sundays 10am-7.00pm. 
Admission: January 6 and 7 £5.00 (inducting free Catalogue). 

Qifidron (under 14) E2L50. (Additional Catalogues £1.20). 

All other days Including Saturdays and Sundays £2-50. 
CMdran (under 14) £1.30. Cheap evening admissions: Admission 

charges after 530pm from the 10th to 14fh January inclusive- 
only £1.00. 
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•£j$* SBBNFS DAILY EXPRESS with PETER STUYYESANT^ 

RESIDENTIAL PROPERTY 

WARWICKSHIRE 
In green belt, fabulous country 

20 minutes from Birmingham, Solihull, NEC and Airport 
LARGE FAMILY RESIDENCE WITH STAFF FLAT 

PADDOCK AND 4 ACRES — £175.000 

JOHN EARLE AND SON Henley-in-Arden 4343 (05642) 

SWITZERLAND 
EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN— 

ACT TODAY! 
FOREIGNERS can still buy apartments freehold in MONTREUX. the fashion¬ 
able summer and winter community on LAKE GENEVA. Also available in 
lamous mountain resorts: VILLARS. VgRBIER. LES D l ABLER STS, LEYSIN. 
CHATEAU O'OEX. A superior address for your European residence. 
Quality apanments available from SFr. 200.000 with attractive mortgages 
al low rates over j long period 

DEVELOPER, c/o GLOBE PLAN SA-R, Mon-Repos, 24, 1006 Lausanne. 
Switzerland. Tel. (21) 22 35 12. Telex: 25185 melts d» 

AMERICAN 
EXECUTIVES 

seek luxury furnished /lots nr 
houses up to £350 per week. 

Usual fees required. 
Phillips Kay & Lewis 

01-839 2245 
Telex 27R46 RESIDE G 

PUBLIC NOTICE 

BELGRAVIA TOWN HOUSE. A brWOOmj. . 
rvceotion room. Oiaino room, kitchen, i 
laree MtlO- Beautiful condition Long 1 
■ rase available far sale. LI 63 000. 
Write Bex T.SB20. financial Times, 
to. Cannon Street London I Cap 4BV. 

PUBLIC NOTICE 

GLOUCESTER CITY COUNCIL 
C300.000. Total atmlkatiuns H .300 000. I 
Bills Issued S.1.B3 due 6 * 03. Rale ( 
9'i-a, Bull outstanding £300.000. I 

BIRMINGHAM 
District Council 

Floating Rate 
Stock 1983/85 
for the six months from 

3rd January. 1983 
to 3rd July. 1993 

rhe interest rate on the 
above stock will be 

11.3438per annum. 

Morgan Grenfell 6 Co. Limited 

BASE LENDING RATES 
A.B.N. Bank . 10 % 
Allied Inch Bask.10 % 
Amro Bank.. 10 % 
Henry Ansbacher ...... io % 
Arbuthnot Latham ... 10 % 
Armco Trust Ltd. . 10 % 
Associates Cap. Corp. 10 % 
Banco de Bilbao . 10 % 
Bank Hapoalim BM ... 10 ft 
BCCI . 101% 
Bank of Ireland ...... 10 % 
Bank Leumi l UK) pic 10 % 
Bank of Cyprus ..10 % 
Bank Street See. Ltd. lOJS 
Banque Beige Ltd. ... 10 ft 
Basque du Rhone.11 ft 
Barclays Bank . 10 % 
Beneficial Trust Ltd.... 10 ft 
Bremar Holdings Ltd. 11 ft 
Brit. Sank of Mid. East 10 ft 

I Brown Shipley . lOift 
Canada Perm't Trust lOVft 
Castle Court Trust Ltd. lOift 
Cavendish Gty Tst Ltd. 10} ft 
Cayrer Ltd. 10 % 
Cedar Holdings . 10 ft 

l Charterhouse Japhet... 10 ft 
Choulartons .  10}% 
Citibank Savings .H 9 % 
Clydesdale Bank . 10 % 
C. E. Coaxes . 11 % 
Comm. Bk. of N. East 10 % 
Consolidated Credits ... 10 % 
Co-operative Bank.*10 % 
The Cyprus Popular Bk 10 % 
Duncan Lawrte . 10 % 
E. T. Trust . 10 % 
Exeler Trusl Ltd. . i»'*- 
First Nat. Fin. Corp. 13 % 
First Nat. Secs. Ltd. 12»ft 
Robert Fraser. 11'ft 
(Irindlays Bank .$10 % 

i Guinness Mahon . 10 ft 

■ Hambros Bank . 10 % 
Hargrave Secs. Ltd. ... 101% 
Heritable & Gen. Trust 10 % 

■ Hill Samuel .910 % 
C. Hoare * Co.tlO % 
Hongkong 4c Shanghai 10 % 
King&north Trust Ltd. 11 % 
Knows ley & Co. Ltd.... lOf ft 
Lloyds Bank . 10 % 
Mallinhall limited ... 10 ft 
Edward Mausou & Co. 11 ft 
Midland Bank .. 10} % 

■ Samuel Montagu —„ 10 % 
■ Morgan Grenfell . 10 % 

National Westminster 10 % 
Norwich Gen. Tst....... 10 % 
P. S. Refson 8c Co. lOift 
Roxburohe Guarantee I0t% 
Royal Trust Co. Canada 10% 
Slavenburg's Bank ... 10 % 
Standard Chartered ...fllO % 
Trade Dev. Bank . 10 % 
Trustee Savings Bank 10 % 
TCB . 10 % 
United Bank of Kuwait 10 % 
Volkskas Inti. Ltd. ... 10 % 
Westpac Banking Corp. 10 % 
Whites way Laidlaw ... IQ|% 
Williams & Glyn's . 10 % 
Wintnxst Secs. Ltd. ... 10 }ft 
Yorkshire Bank. jo % 

■ Members of the Acceding Houses 
Committee. 

• 7-dav deposits 8.5%, 1-month 
8.75%. Short-term £8,000/12- 
months 7.5%-9.1%. 

t 7-day deposits on sums eft under 
£10.000 «.%. 00,000 up to £50.000 
7*4%. £50.000 amt ever 8*,%. 

* Call deposits £1.000 end over K»%. 
H 21-day deposits over £1.000 7V.1. 
5 Demand rfgwtita 6’*%. 
9 Mortgage base rate. 

Poison alert 
follows 
Missouri 
floods 
By Nancy Dunne in Washington 

U.S. Health and environmental 
officials have converged on the 
small Missouri town of Times 
Beach to determine if dioxin 
deposits spread by recent floods 
will imperil the town's 2,400 
residents. 

Seven hundred families who 
evacuated their homes during 
flooding last month are camping 
in temporary housing outside 
the area where contamination is 
suspected. 

Dioxin, one of the most toxic 
substances known, was 
appa really contained in oil 
which' was sprayed on the 
streets of Times Beach for dust 
control in the early 1970s. 

Federal pollution officials, 
suspecting a problem, were test- 
ing soil in ditches along the 
roads before 'the flooding 
occurred. There are worries 
that the floodwaters have car¬ 
ried the substantice throughout 
the area. 

The Environmental Protec¬ 
tion Agency is due to start test¬ 
ing soil samples today and 
hopes for results “ within days." 

On Monday. President Ronald 
Reagan designated the town as 
eligible for federal funds to 
clean up the flood debris, 

Mary Helen Spooner in Santiago examines Chile’s worsening banking crisis 

Chilean debtors give Pi a 
GENERAL Augusta Pinochet’s 
Government is discovering that 
Its worst headaches these days 
are coming not from, the 
opposition but from the vecy 
sectors claiming to be the 
staunchest supporters of Chile’s 
military regime. 

Early last month, the military 
authorities expelled three men 
arrested at two separate 

unauthorised " assemblies. 
Two of them, Sr Manuel Bustos 
and Sr Hector Cuevas, were 
trade union leaders, whose 
labour activism had pur them 
at odds with Chilean official¬ 
dom. But the third was the 
avowedlv anti-Coramunlsi presi¬ 
dent of the National Wheat 
Producers’ Association, Sr 
Carlos Fodlech. 

Sr Podlech, along with two 
sons and 12 others, was 
arrested at an attempted 
gathering of farm, business 
and labour leaders io the 
southern agricultural town of 
Temuco. The meeting was to 
read a statement signed by Sr 
Podlech, along with the presi¬ 
dent of the National Confedera¬ 
tion of Truckers, a top trade 
onion leader and several 
private sector spokesmen 
calling for a "substantial 
change in current policies.” 

But the gathering was broken 
up by Chile’s military police, 
the etcrabineros and two days 
later Sr Podlech was flown to 
Brazil. 

A growing dissatisfaction on 
the part of the Chilean business 
and agriculture community over 
their heavy indebtedness lay 
behind the ill-fated project in 
Temuco. The Government’s 
devaluation of die peso last year 
—after several months of 
official denials that such a move 
was under consideration—has 
effectively increased the out¬ 
standing obligations of those 
who had contracted dollar debts. 

In addition, the Government's 
pressures on Chile's private 
banking system n> curb Its 
formerly freewheeling lending 
policies and tighten its 
accounting practices has 
prompted many banks to crack 
down on errant debtors. 

Last year, the central bank 
offered to take charge of the 
banks' had debt portfolios and 
promised that it would intervene 
in no more financial institutions 
for violations of banking law. 
if the banks agreed to certain 
stiff conditions. 

The bad debt portfolios were 
exchanged for non-negotiable 
Government bonds, which must 
be repaid at 5 per cent every 
six months over a 10-year period. 
The banks also promised to 
heed the recommendations of 
the Government banking super- 
in tendency controlling the 
extension of new loans and the 
collection of outstanding credits. 

It was an indication of the 

Gen Augusta Pinochet has 
little sympathy for hanks and 

debtors 
seriousness of the Chilean 
banking crisis that all by a few 
financial institutions accepted 
the Government's offer. And yet 
the banks' bad debt burden 
since Then has still grown. At 
the end of last September, the 
central bank had taken on bad 
debt portfolios worth 27_Jbn 
pesos (£23.5m). A month later, 
thi$ figure had grown to 33Shu 
pesos. 

At the same time, the bank’s 

efforts to sieze the assets of 
bankrupt debtors have in many 
cases met fierce resistance, 

. especially. from labour groups' 
desperately trying to avoid, more 
company closures and. job 
losses. Last November hundreds 
of protestors surrounded a 
factory in the southern port of 

' Valdivia In a successful effort to 
prevent Is being auctioned. The 
auctioneer found the factory 
locked-and a Chilean flag draped 
over the entrance. :—7- 

During the first 10 months of 
last year, Chile's industrial-pro¬ 
duction has fallen by 17.7. per 
cent, according to the national 
industrial society Sofofa. Gen 
Hem an Benjares, the executive 
trie company, Cbiledira. 
recently calculated :that 17 
per cent ot the industries in the 
greater Santiago area had bad 
-their electricity supplies cut off 
for falling behind, on power 
bills. 

Chile's agricultural producers 
see themselves in eq.ualy dire 
.straits, and many are-pressing 
for a 10-year moratorium on 
debt repayments' to . domestic 
banks. 

. The President of the National 
Agricultural Producers.' Con¬ 
federation' has condemned the 
“ cold and calculating ’’ position 
of' Chile’s private banks and 

:said that if a solution to the 
debt crisis could not be found, 
then The regime should consider 
nationalising the banking sys¬ 

tem. Such criticism has not 
always been appreciated by 
Chilean authorities. 

Shortly after the expulsion 
of Sr Podlech and the two trade 
unionists, officials ordered two 
Temuco radio stations to cease 
their news broadcasts and to 
restrict their programming to 
music because the radio 
stations had aired a commen¬ 
tary calling Chile’s bonkers 
** usurers **. 

Sr Eduardo Diaz, the director 
of the radio stations and a 
fMiner leader of the extreme 
right wing group - Fatherland 
and Liberty, felt it necessary to 
go into hiding to avoid arrest 
following the Government's 
order. 

Gen Pinochet meanwhile, 
appears to have little sympathy 
either for Chile's troubled 
banks or their debtors. 

In a recent speech, Gen 
Pinochet said that his govern¬ 
ment had been too lenient with 
Chiles’s private sector and that 
the banks were at fault for 
questionable lending practices. 
In an apparent reference to 
Chilean financial conglomerates, 
he indicated that more expul¬ 
sions of private sector leaders 
such as Sr Podlech could be 
forthcoming. 

His government, he said, 
"should have expelled at least 
100 to 200 people who raised 
empires on paper.” 

Latin America’s inflation rate reaches 80% 
BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 

LATIN AMERICA in 1982 
recorded the worst economic 
results for four decades and 
the average rate of inflation in 
the countries of the area was a 
record 80 per cent, according to 
the UN Economic Commission 
for Latin America (ECLA). 

The region's foreign debt now 
comes to $247bn (£I71bn), the 
total gross national product fell 
by 1 per cent last year, and on 
a per capita basis, it was reduced 
by 3 per cent, falling in ail the 
19 countries covered by ECLA 
statistics. 

The balance of trade improved 
sharply last year, moving from 
a surplus of $600m in 1981 to 
one of $L8lm in 1982. Never¬ 
theless, this improvement was 
swallowed up by net payments 
of profits and interest which last 
year totalled $34bn, double the 
figure in 1980- 

As financial remittances 

abroad rose sharply, the net in¬ 
flow of capital fell drastically 
from S42bn in 1981 to S19.2bn 
last year. Latin America's 
foreign debt rose by 7 per cent 
last year and the balance of pay¬ 
ments switched from a surplus of 
nearly S4bn in 1981, to a deficit 
of |14bn last year. 

The worst economic results 
last year were registered by 
Chile, where die 1981 recession, 
became a. great deal worse last 
year. With the virtual collapse 
ol the construction industry, the 
gross national product con¬ 
tracted by an estimated 13 per 
cent Unemployment in greater 
Santiago is put at around 25 per 
cent 

Rates of inflation had risen 
with particular force in Argen¬ 
tina, Bolivia. Costa Rica and 
Marien. The Argentine inflation 
rate was running at 200 per 
cent a year. - 

It was in excess of .that In 
Bolivia, after two years in which 
it had been kept under 25 per 
cent a year. The inflation rate 
in Mexico was touching 85 per 
cent, while in Costa Rica the in¬ 
flation rate had doubled. 

In Brazil and Peru the rate 
of inflation, while not increasing 
markedly, had remained high, 
just under 100 per cent a year 
In the former country and 70 
per cent In the latter. 

The best record In combating 
inflation came from Trinidad 
and Tobago and from Venezuela 
where, for the third year run¬ 
ning, the rate of inflation fell. 
It remained relatively stable in 
Barbados, El Salvador, Jamaica 
and Panama and the Dominican 
Republic. 

Commenting on the region’s 
economic result, Sr Enrique 
Iglesias. the executive secretary 
of ECLA, said in Santiago that 

the improvement in the balance 
of trade of Latin America was 
caused by a 19 per cent drop 
in Imports which more than 
compensated for a 10 per cent 
reduction in exports. 

Forecasting continuing diffi¬ 
culties for the economies of the 
region, Sr Iglesias called for a 
reactivation of the stronger 
economies in the world and a 
series of adjustments to the 
economies of Latin America 
combined with a greater emph ar¬ 
sis on regional co-operation. 

He warned that Latin 
America would continue to need 
increasing financial resources as 
these adjustments were being 
carried out. . 

“It would he inappropriate If; 
after the great financial 
permissiveness of recent years, 
the private banks were to cut 
back their credits to the region. 

Soviet-made Sam-7s ‘used 
by Argentina in Falklands’ 

BY OUR BUENOS AIRES CORRESPONDENT 

ARGENTINE GROUND forces 
used Soviet-made Sam-7 anti¬ 
aircraft missiles during the 
Falklands conflict, according to 
the latest issue of the official 
Argentine Air Force magazine. 
Aeroespa cio. 

. .This is the first indication that 
Argentina, actually used Soviet 
weaponry during the fighting. 
. The military Government in 
Buenos Aires hinted that it 
might turn to Moscow for arms 
supplies after Western countries 
slapped an arms embargo on 
Argentina following its invasion 
of the Falklands last April. 

. Sat diplomats said that the 
shoulder-launched Sam-7s used 
in the Falklands were not 
necessarily purchased, directly 
"from the Soviet Union. 

The short-range antiaircraft 
mtatiio; was readily available 

from international arms dealers, 
and those supplied to Argentina 
could have come from Libya, 
they added. 

But it is significant that the 
air force ha9 revealed the past 
use of Soviet weaponry at a 
time when it is reported to be 
studying the possibility of buy¬ 
ing Soviet military aircraft. 

Sr Julio Gonzalez VIvot. 
Argentina’s Defence Minister, 
hinted at this possibility on his 
retain from attending the 
funeral of President Leonid 
Brezhnev In Moscow last Novem¬ 
ber . 

Aeroespado mentioned the 
Sam-78 in an article on the use 
of missiles in the Falklands 
conflict, but pointed out that 
these missiles could only be 
used in reasonably good 
weather. 

ENERGY REVIEW 

The slow clean-up at Three Mile Island 
By David Fishlock, Science Editor 

ALMOST FOUR years have 
passed since the nuclear 
reactor on Three Mile Island 
ran amok early in 1979, causing 
America’s most traumatic 
nuclear accident. “ An mdanced 
boil" is how one U.S. nuclear 
industry executive described 
TMI to me recently. Until 
surgeons have done their stuff, 
the long process of rebuilding 
American confidence in nuclear 
power can scarcely begin 

The accident is not yet over. 
Dr Bernard Snyder, a senior 
U.S. nuclear inspector, warned 
nuclear engineers in Washing¬ 
ton just before Christmas. Yet 
the clean-up of the hapless 
reactor is proceeding at a 
snail’s pace—at only half the 
speed it could proceed. Dr 
Snyder estimates 

The reason is simply shortage 
of cash. The property damage 
insurance—some $3Q0m—is all 
but spent. The electricity com¬ 
pany which owns the reactor is 
deprived not only of TMI 2 but 
of its twin reactor TMI 1. Even, 
though no longer facing bank¬ 
ruptcy. it is desperately hard 
up. 

Opponents of nuclear energy 
campaign ceaselessly in the 
Harrisburg area of 
Pennsylvania, close to the two 
reactors but which draws its 
electricity from a different com¬ 
pany. Their objective is 
simply to keep the boil suppur¬ 
ating, the undamaged TMX 2 
reactor shut down, and the fears 
of.the local population alive. 
Some of their leaders will come 
to Britain this year to cam¬ 
paign against Britain's plans to 
buy an American type of 
reactor for Sizewell B in 
Suffolk 

The UJS. Government puts a 
high priority on the clean-up of 
TMI 2. Its nuclear Inspectors, 
the Nuclear Regulatory Com¬ 
mission, has a team of 25 
devoted exclusively to the Ye-' 
actor, headed by Dr Snyder, as 
director of the TMI Program 
Office. But the Government ban 
yet to find a way of channelling 
more than small amounts of 
cash, for very specific tasks, 
im a the clean-up operation. 

Indeed, the NRC faces a writ 
claiming a cool 54bn from the 
owners of Tin, General Public 
Utilities (GPU). It alleges than 
the nuclear inspectors took re¬ 
sponsibility for any fallings on 
behalf <kf GPU's reactor opera¬ 
tors because they were the- 
people who licensed the 
operators in the first place. It 
also alleges that the nuclear 
inspectors were remiss in fall¬ 
ing to pass on to GPU some 
earlier experiences with a siml-' 
lar reactor, Bess e-Davis, which 
might have helped to avoid the 
accident, 

GPU is also seeking another 
$4bn damages from Babcock 
and 'Wilcox; which supplied the 
reactor. According to Mr James 
Cunningham, chairman of 
McDermott, the big U.S. 
engineering group which owns 
Babcock and Wilcox, tire 
nuclear inspectors themselves 
urged GPU to sue. 

But no settlement of either 
action is likely to produce funds 
quickly enough to match the 
urgency Dr Snyder sees in the 
TMI situation. As he sees it, 
although there is “ no Imminent 
risk to the public or workers," 
the reactor is harbouring wastes 
akin to the highly radio-active 
waste from spent nuclear fuel, 
"in a form for which the faci¬ 
lity was not designed.”' More¬ 
over, the problem of clean-up 
and the risks of a radio-active 
leak are increasing as time goes 
on. he says. 

Dr Snyder’s inspectors have 
recently taken their first peep 
at the damaged core of the 
reactor. The core consists ol 
the nuclear fuel itself and an 
intricate structure assembled 
from high melting point alloys, 
designed to support the fuel 
firmly, control its output,- and 
ensure that it shuts down safely 
and reliably -when required. 

The Inspectors poked a tiny 
radiation-resistant TV camera, 
only 1.25 inches diameter, 
through the top of the reactor 
pressure vessel and down into 
three different channels In the 
core (see accompanying sketch). 
They found a big hole, the shape 
of an inverted beU. scooped out 
of the core. Beneath the core 
is a heap of rubble. They poked 
this rubble gingerly with a steel 
rod and found ir “ pretty loose,” 
Dr Snyder says. It has not 
melted and fused into a solid 
mass. 

The nibble consists of pellets 
of uranium dioxide fuel, like 
biggish black pills, which seem 
to have survived intact, together 
with shattered fragments of 
ZircaIoy-4, Inconel, - stainless 
steel and other alloys used In 
the core (&ee Table). 

Very extensive damage—but 
"pretty much as was predicted” 
is Dr Snyder’s assessment of 
this initial peek at the problem. 
As for ate. clean-up—'"a difficult 
but not impossible task." ' 

He believes that everything 
inside the pressure vessel must 
be removed-and that none of it 
will be re-usable. One of the 
big worries was the orient of 
damage to the plenum, a 55- 
tonne structure which sits 
above the core and fits snugly 
into the pressure vessel. At 
first glimpse it looks ** in pretty 
good shape”,.he says.. With 
luck, it- Will slide out smoothly 
in one piece, the.wqjr -it-weut 
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in. once the head of the pres¬ 
sure vessel is removed. 

But .the core and other con¬ 
tents of the pressure vessel are 
what Dr Snyder has in mind 
when he says that the most 
difficult Clean-up and defuelling 
tasks lay ahead. It will require 
a whole new armoury o£ 
remotely-controlled tools to dis¬ 
mantle the. shattered core, and 
to “ vacuum clean" the loose 
debris from the vessel. 

Some inkling of the com¬ 
plexity and expense can already 
be gained, from Tt-ISA, the! 
remotelv-o nerated service arm. 
a computer-controlled robot 

developed by Westinghouse's 
nuclear service division. ROSA 
is just being readied for its 
first job, this month. This is to 
make a modification inside a 
reactor already in operation in 
Alabama. The Westmghouse 
engineers will conduct the 
tricky conversion from a mobile 
control room parked outside 
the nuclear reactor, up to 600 ft 
away from the robot • 

Dr Snyder experts the-deW 
up erf TMI 2 to cost about 91bn 
—of the same order as the cost 
of its construction. This does 
not include any attempt to- re¬ 
build the re&ctor-^a task which 

he says is getting minimal atten¬ 
tion at present, and none what¬ 
ever from his team. 

In fact, just what will be 
accepted as “clean” for TMI 
2 is not yet decided. It involves 
complex trade-offs in terms of 
radiation exposure for the 
workers involved in clean-up, 
and must eventually ' reach a 
point of diminishing returns. 
Dr Snyder believes. The final 
decision by the Nuclear Regu¬ 
latory Commission will depend 
on whether the plant is to be 
refurbished or decommissioned. 

Last spring, in a very sig¬ 
nificant decision for the dean- 
up operation, the U.S. Depart¬ 
ment of Energy agreed in 
principle to take the radio¬ 
active wastes from the reactor 
for storage at its own facilities. 
Some of these have been con¬ 
centrated on-site to a degree 
where they are tantamount to 
highly radioactive, waste..[.The 
costs will fall on GPU unless 
the Department of Energy sees 
research and development value 
In the waste. 

In the summer it was agreed 
that the Energy. Department 
would accept the responsibility 
for removing, storing and 
disposing of the entire reactor 
core. This has given the nuclear 
inspectors “assurance that all 
of the high specific activity 
wastes will be ultimately dis¬ 
posed of off the TMI 2 reactor 
site,”" Dr Snyder says. Already 
about a quarter of the radio¬ 
active ion-exchange resins used 
to decontaminate some 600,000 
gallons of radio-active water 
spilled from the reactor has 
been carted away - by the 
Government. 

The clean-up operation is 
being conducted by a joint team 
from Bechtel Corporation and 
GPU, mostly using the .beefier 
non-nuclear workers recruited 
from the staff of the electricity 
company. It is arduous work. 
They work in multi-layered 
protective suits and must wear 

. respirators,' while manipulating 
hoses that operqte at pressures 
much higher than a fireman’s 
hose, to scoar_the inside of the 
reactor containment.. building 
and Its vessels. The nuclear 
inspectors are monitoring these, 
men _ closely. - Tor . radiation 
exposure and “ we’re not burn¬ 
ing anyone up.” Where local 
hot spots have formed—because 
radioactive water has soaked 
into concrete, for instance — 
they erect shields.to allow work 
to continue without too much 
restriction. - 
. Current clean-up plans are to 
reduce, radiation levels Inshti 
the reactor containment build¬ 
ing to a point where they can 
remove the head of the pressure 

vessel this summer. Provided 
the plenum then slides out 
smoothly, they hope to begin 
dismantling the shattered core 
before the end of the year. 

No one will hazard a guess 
bow long this may take. It 
will be done by .remote opera¬ 
tion, while tile core is kept 
flooded. But the sediment from 
tile debris ensures that Che 
water itself will stay pretty 
murky—■“like driving at night 
in fog.” Even the unshattered 
fuel is still producing sludge as 
highly radio-active ingredients 
such as strontium-90 leach out 
of the pallets. 

But what worries Dr Snyder 
most of all is not the technical 
difficulties lying ahead but the 
fact that the clean-up is pro¬ 
ceeding much too slowly. He 
believes it should be moving 
ahead at a pace costing SI 20m- 
SX50m a year. Instead it is 
“ limping along on half as 
much”—an estimated $74m in 
2983. 

GPU, having spent the insur¬ 
ance on clean-up over the past 
four years, has no spare cash 
and is Still prevented from 
earning - any from its un¬ 
damaged TMI 1 reactor. Most 
of the money has gone in 
decontaminating the auxiliaries 
building, flooded with radio¬ 
active water. It estimates that, 
at Its current electricity price, 
failure to restart TMI 2 during 
1983 will cost GPU another 
952m. 

The States of Pennsylvania 
and New Jersey (where GPU is 
based) have made small grants 
of a few million dollars. The 
Department of Energy is chip¬ 
ping in about $l4m from its 
research funds in 1983. 

Bnt in spite of a commitment 
undertaken by the Edison 
Electric Institute, representing 
77 per cent of the kilowatts 
sent out by investor-owned U.S. 
electricity companies, the U.S- 
nuclear industry has made no 
contribution yet toward the cost 
of clean-up. Yet the U.S. 
nuclear industry — definitely 
in the doldrums, with no new 
reactor orders since the acci¬ 
dent—appears to have most to 
gain from expediting the clean¬ 
up operation. 

“It is puzzling to me that 
support has not yet been forth¬ 
coming from those who stand to 
gain most from an expeditious 
clean up,” Dr Snyder says. He 
also believes that both suppliers 
and operators of nuclear plant 
have valuable information to 
gain from the dean-up, not 
least because the types of radio¬ 
active . waste produced under 
accident conditions are so 
-different from those generated 
ha normal nuclear operations. 
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Walk into your local NatWest branch 
and you enter one of the top ten banks in 
the world. 
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OVERSEAS NEWS 

Zimbabwe police in 
search for saboteurs 
on S. Africa border 
BY OUR HARARE CORRESPONDENT 

SOUTHBOUND traffic at Beit 
Bridge on the Zimbabwe/South 
Africa border was brought to a 
temporary haJt yesterday when 
Zimbabwe police searched 
vehicles for saboteurs believed 
to be responsible for blowing 
ap the mam electricity supply 
tine from Kariba Dam to fee 
eastern city of Mu rare. 

The Zimbabwe Minister 
responsible for security, Mr 
Emmerson Munangogwa, denied 
that the border had been 
closed but eyewitnesses said 
traffic slowed to a trickle as 
police searched vehicles and 
scrutinised travel documents. 

At the same time, it was 
reported that the main tele¬ 
phone line from Harare to 
South Africa had also been cut 

The Zimbabwe Electricity 
Supply Commission said that 
there had been a fault on the 
main power tine to Mutare 
because four masts caxying the 
line had “fallen over" on the 
main road from Harare to Beit 
Bridge, some 25 miles south of 
the capital. 

Police believe that disaffected 
whites emigrating from Zim¬ 
babwe or returning to South 
Africa after the holiday were 
responsible for the sabotage. 
While no one is suggesting a 
direct link between yesterday’s 
incidents and the renewed, 
violence in Matabel eland over 

Christmas and New Tear in 
which 12 people died and 21 
were wounded, Mr Munangagwa 
has accused the Pretoria Govern¬ 
ment of exploiting the dissident 
problem by recruiting dis¬ 
gruntled former members of Mr 
Joshua Nkomo's Zipra guerilla 
army to join a new “Matabele 
brigade" being trained In the 
northern Transvaal close to the 
Zimbabwe border. 

Zimbabwe Ministers, also 
blame South Africa for the 
serious fuel crisis caused by 
last month's sabotage of the oil 
tank complex at the Mozambique 
port of Beira and for a number 
of other sabotage incidents over 
the past two years. 

The violence and sabotage or 
the past month has come at a 
particularly difficult time for 
Mr Mugabe's Government 
Economic problems have in¬ 
tensified in recent months, cul¬ 
minating in last month's 20 per 
cent devaluation of the Zim¬ 
babwe dollar. The signs are that 
the country could be beading 
for another debilitating drought 
and The fuel crisis is adversely 
affecting all sectors of the 
economy, particularly tourism 
and agriculture. 

White farmer morale is at a 
low ebb. particularly In Mata- 
beleland. Some 35 white farmers 
and their dependants have died 
violently since independence 
nearly three years ago. 

Israel accuses Syria of 
building missile sites 

TEL AVIV — Israel accused 
Syria yesterday of building two 
sites capable of'firing a large 
Soviet ground-to-air missile 
never before deployed in the 
Middle East 

A brief army statement said 
the sites were being developed 
deep inside Syria for Sam-5 
miadles. but did not give the 
locations. It said the sites were 
not yet occupied, apparently 
meaning Moscow bad not 
delivered missies, but Israel 
would continue to “observe 
and research." 

The army also announced it 
had found another batch of four 
Katyusha rockets across the 
boarder In southern Lebanon. 

Five others were discovered 
last .Friday. . 

The Sam-5 is l(L5 metres long 
with a range of over 100 miles 
and can carry a nuclear tip to 
destroy enemy ballistic missiles, 
according to Western experts 
in Israel. 
• Rival Moslem militias battled 
with artillery and multiple 
rocket laundiets in Lebanon’s 
northern port city of Tripoli 
yesterday. Police said more 
than 40 people were killed and 
uncontrolled fires destroyed 
several buildings in the fifth 
straight day of combat It was 
the heaviest single-day death 
toll in the seven-week-old battle. 
Agencies 

State control 
tightened 
in Ghana 

By Quentin Peel, Africa Editor 

THE GHANAIAN Govern¬ 
ment has announced a series 
of sweeping economic 
measures to increase state 
control of the economy, 
especially over foreign banks 
and insurance companies, 
external trade, and retail 
trade within the country. 

The measures are likely to 
affect major British subsi¬ 
diaries in Ghana, including 
the operations of Standard 
Chartered and Barclays 
Banks, and the United Africa 
Company (UAC), the West 
African trading and manufac¬ 
turing arm of Unilever. 

The moves are part of a 
four-year economic recon¬ 
struction and development 
programme announced by Dr 
Kwesl Boiehwey, the Secre¬ 
tary for Finance of the ruling 
Provisional National Defence 
Conndl headed by Fit It 
Jerry Rawlings. It b intended 
to revive the country’s 
chaotic economy and stem the 
outflow of foreign exchange. 

In a national broadcast. 
Dr Botchwey said all imports 
and experts would be brought 
under a state monopoly; that 
the compulsory state share¬ 
holding in retail banks would 
be raised from 40 to 88 per 
cent, as it would, in forelgn- 
owsed insurance companies; 
that a national network of 
co-operative shops would be 
set np “to facilitate popular 
control of distribution"; and 
that new mineral and petro¬ 
leum codes would be drawn, 
op to encourage prospecting. 

He gave no indication that 
the Government was con¬ 
templating devaluation of the 
grossly overvalued cedi. Dm 
national currency, which Is 
understood to be a pre¬ 
condition for assistance from 
the International Monetary 
Fund. Bather, the programme 
suggests a determination by 
the Rawlings regime to adopt 
a radical, socialist programme 

He said the aim of creating 
a state monopoly of import- 
export trade was to “curb the 
drain on our foreign exchange 
resources through ever- 
invoieing of imports," while 
the increase of state share¬ 
holding in retail batiks was 
sunQariy to “ curtail the 
drain or potential drain** of 
foreign exchange 41 through 
transfers by foreign-controllcd 
commercial banks. 

Spokesmen for the principal 
British companies involved In 
Ghana declined to comment. 

K.K. Sharma, recently in Andhra Pradesh, Southern India, previews today’s state elections 

Matinee god challenges Gandhi’s magic 
“HERE COMES God." cried a 
young woman waiting patiently 
with thousands of others In 
gaily-painted bullock carts in 
the small hamlet of Venkatagiri 
in the coastal state of Andhra 
Pradesh, southern India. Just 
as the flag-festooned caravan 
approached, she sprang from 
the crowd and stopped the lead¬ 
ing vehicle, slit her wrist with 
a razor and smeared blood on 
the forehead of a sturdily-built 
figure in white robes. 

Mr N. T. Rama Rao. took the 
histrionics in his stride. Bless¬ 
ing the gasping woman, the tall 
figure motioned the long cara¬ 
van of cars, jeeps and trucks 
forward as other women broke 
coconuts in'his honour, prayed 
solemnly and offered hirn cur¬ 
rency notes and coins. Then 
he made - a brief speech in 
Telegu, Andhra's language, 
while his fans looked on in 
awe. 

Mr Rama Rao, described by 
his supporters as “ Avatar 
(prophet) bora to restore 
dharma (true faith)," is a for¬ 
mer popular film star, who 
played religious roles which 
have helped him attract a 
formidable following in the 
state. 

His new political party, the 
Telegu Desam, preaches a local 
nationalism which threatens 
Prime Minister Indira 
Gandhi’s once durable bastion 
in Andhra, where a new legis¬ 
lature Is to be elected today. 
Karnataka and Tripura states 
are also due to go to the polls 
today. 

The results of the voting will 
have, key implications for Mrs' 
Gandhi’s strategy in other state 
elections to be held in the next 
six months and in the next 
general election, due to be held 
by 1985. 
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Thais seek Japan loans 
BY JONATHAN SHARP IN BANGKOK 

THAILAND is seeking loans of 
Baht 21.67 b a (£617 m) from 
Japan to help finance a series 
of industrial projects based on 
newly-developed supplies of 
natural gas, Thai officials said. 

The biggest project is a 
plant to produce chemical ferti¬ 
liser, for which a loan of 
Baht UJabu is being sought 

The rest of the money is 
required for 16 projects con¬ 
nected wtth a jrian to industrial¬ 
ise Thailand’s eastern seaboard 
south-east of Bangkok.. They 
Include a gas separation plant, 
a petrochemical complex and a 

soda ash plant 
The Japanese have for almost 

two years taken a dose interest 
in Thailand's eastern seaboard 
development This has involved 
discussions on Japanese invest¬ 
ment, and in the use of' 
Japanese aid. 

Thailand lias also announced 
that ft is removing a tax holiday 
it has granted on foreign loans 
of one .year or less. 

From January 1, a 10 per cent 
withholding tax that has been 
periodicaly waived since 1979 
has been levied on interest 
charged by foreign banks. 

MArOUBHGAL 

To add to' Mrs Gandhi’s 
troubles in Andhra .caused by 
Mr Rama Rao’s populist slogans 
are divisions in her own family. 
Her daughter-in-law, Mrs 
Maneka Gandhi — the widow of 
the late Sanjay Gandhi — 
was literally thrown out of the 
Prime Minister's .house a year 
ago, and has formed her own 
political grouping. 

Maneka has been busy 
organising her party in ail 
India's 22 states and has drawn 
impressive crowds. Now -she 
has persuaded Mr Rama Rao 

■to let her nominees contest five 
constituencies in Andhra. Her 
debut will further complicate 
the election scene for Mrs 
Gandhi. Meanwhile Mrs Gandhi, 
her son and chosen political 
heir Rajiv Gandhi, and Maneka 

have been electioneering all 
over Andhra, and all have 
drawn crowds. 

The outcome of today’s voting 
in the three states will not 
alter Mrs Gandhi’s. national 
position, since her strength in 
parliament is . not at stake. But 
the elections will show whether 
Mrs Gandhi’s phenomenal vote-, 
catching capacity is still intact 
in the face of new political 
forces. 

The elections in Andhra -— 
and in Karnataka, also in the 
south, and Tripura in the coun¬ 
try’s turbulent • north-eastern 
flank — will test Mrs Gandhi's, 
national popularity . mid-way 
through her five-year term of 
office. 

Tripura already has a firmly- 
entrenched - Marxist Govem- 

Mrs Maneka Gandhi: formed 
her own political party 

meat, which should win. again 
without trouble. But the loss 
of either Andhra or Karnataka, 
where Mrs Gandhi's Congress 
(I) Party has ruled un¬ 
challenged for the .last three 
decades, would be a. major 
blow. 

. Aware .of this, Mrs Gandhi 
and her son have campaigned 
vigorously in the two southern 
states. They have spent more 
.than'three weeks trying to 
counter the threat posed by 
Mr Rama Rao. This is more than 
just a personal challenge to 
Mrs Gandhi by a former mat¬ 
inee idoL To lose Andhra, to 
someone whose Telegu Desam 
party is less than a year old 
would bring a disturbing trend 
in Indian politics into sharp 
focus. 

Manila peso depreciation 
BY 00UA TAGAZA IN- MANILA 

IN A move designed to help by the Government . . .. 
correct the Fhmpplnea':• huge It is hoped the ceptral bank's 
balance of payments deficit, move will - allieviate the 
monetary authorities ore to country’s payments deficit 
allow a gradual depreciation of which in 1982 amounted to a 
the peso’s exchange rate rattier record 8800m. way 
than support it against foreign 
currencies, particularly the U-S. 
dollar. 

Mr Jaime Laya, the central 
bank governor, announced Che 

above the previous year’s 
8560m. 

Dur-wig fF*» ift st framing day 
of 108$.: the peso’s value 
dropped to 9.17 pesos to a 

■policy after the Philippine doBxr-from the jnevfous day’s 
peso's rate against the dollar fl.ia pesos. The end-year value 
posted the biggest drop for the reflects ' a. ' - depreciation ' by 
whole of 1982, and; aCter.siiKr: almost 12 per cent from the 
gestions that the currency’s rate of JL29 pesos per dollar 
exchange fate be propped up. "at the beg&ming of the year. 

This trend is the rise of small 
regional parties built around 
personalities wtih a popularity 
confined to state boundaries. 
These have mushroomed in 
recent years and already con¬ 
trol a number of states, posing 
a serious threat to the national 
parties like . Mrs Gandhi’s 
Congress (I) as well as to the 
numerous opposition parties. 

Their, political progress is 
assisted by the fact that the 
national opposition parties of 
both the Right and Left are 
internally divided and ridden 
with factions.- 

As a result, Mrs Gandhi 
laces no real challenge from 
the opposition' except in 
isolated pockets. This diffused 
challenge -•• has' encouraged 
regional leaders to form their 
own parties based mostly' on 
local chauvinism. 

Such regional leaders have 
also gained political strength 

.from the growing dissent 
within Mrs Gandhi's Congress 
(I) Party. Mrs Gandhi's chosen 
chief ministers in the 14 states 
she controls . have no real 
political stature of their own 
and have been unable to check 
the rise of powerful dissidents 
in the party. 
' Mrs Gandhi and Rajiv face 
a severe test of their political 
abilities. Either they shed their 
stoical indifference to the grow¬ 
ing restiveness in the Congress' 
(I) Party, and replace Its 
cynical cuitism with a positive 
Ideology. Or,' says one com¬ 
mentator: "They can draw 
transient comfort from stray 
electoral victories and cobf- 
placently wait for the day when 
the-party, like a century-old 
banyan tree, with its .trunk, 
chewed up by white ants, 
crashes down with a tragic 
finality.'’ 

Taiwan deficit 
may be £382m 

. By Bob .King in Taipai 

THE Taiwan'Government has 
projected a shortfall in 
revenues of NT825bn (£382m) 
for the fiscal year to end of 
June, , and plans spending cuts 

The Treasury has said that 
revenues for the fiscal year will 
probably reach only NT83I3bn 
instead of. the NTf338bn it set 
as a target earlier this year. 

To make up for the deficit, 
the-Finance Ministry has asked 
Government agencies to cut 
their normal operating expen¬ 
ditures 
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MidlandBank 
comes to Newark. 

One of Britain’s Big Four comes to Americans Big Apple. By opening a major 
branch on Madison Avenue, Midland Bank is even better able to serve its key 
business, financial and multi-national corporate customers in the United 

States and abroad Midland Bank offers a range of international banking 
services, including one of the strongest and most sophisticated foreign 
exchange trading operations of any financial institution anywhere. This 

significant expansion into the United States gives you direct 
access to one of the world’s largest international banking 

groups with almost 150 years of experience, and tranches, 
offices and affiliates in more than 40 countries. 

In Newark 
Harry P Abplanalp, 
Executive Vice-President, 
Chief Manager 

Tel: 1212)715 5882 
Telex: ITT426 423 RCA 237 780 

Malcolm E. Summers, 
Executive Vice-President, 
Head ofTreasury 

Tel:(212) 715 5880 
Telex: ITT426 421 RCA237376 

Midland Bank pic. 
International Division, 
520 Madison Avenue, 
New York, NY 10022. 

For assistance with your needs, contact 
Harry E Abplanalp in NewTfork, or 

Bob Hubbard in London. 

Midland 
Bank pic 

. . _. In London 
R. A. Hubbard, 

Senior Executive, 
North American Region* 

Midland Bank pk^ 
International Division, 
110-114 Cannon Street, 

• London EC46AA 
Teh 01-623 9393 

Telex; 888401 

•••< 
International Division 

MIDLAND 0R CROUP REPRESENTATIVE OFFICES AND BRANCHESOVERSEAS: 
AIRESl CAIRO. CALGARY. EDMONTON. HONG KONG.MADR3D.MEDELLIN. 

memco cm; Moscow, new york, Paris. Piraeus, sao paulo. Singapore. Sydney; tokyo. Toronto, vancouverand London. 
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New Issue 
January 5,1983 

All of these bonds having been placed, this an- • 

INTER-, 
Washington, D. C, 

DM 150,000,000 
814% Deutsche Mark Bonds of1983, due 1993 

Offering Price: 
Interest: 
Repayment: 
Listing: 

100% 
8 }A% p. a, payable on January 1, of each year 
on January1,1993at par ■ 
Frankfurt am Main, Berta Dussekfori^Tfombarg amfMMMi 

Deutsche Bank 
AkUangoMBadtaft 7. 

BayerfecheVereinsbanlc 
AkfiangaaaHactuft 

Dresdner Bank 
AkflengasaRachaft 

BankhmnKAOttkSubefr -SaV 

BayerischeLandeebank ' 
Girozentrale 

Berliner Handefs- 
und Frankfurter Bank 

Deutsche Girozentrala - 
- Deutsche KommuDalbank- 

Georg Hauck & Soho Benkiers 
Kommaixffrpenaflacfeaffauf Akltaa - . 

Merck Hnck & Co. 

SaL Oppenheim jr. & Cte. 

Vereins- und Wwtbank 
AktiangasUlschaft. 

Commerzbank 
AMangaaallacftBlIt 

Westdeutsche Landes bank 
Girozentrale 

JokBiaranberg, Gassier fcCo. 

BankhamGebrOderBethmann .. .. 

Deutsch-SOdeawrikanNdteBank . 
AfctfcBflaadfccftaft 

Uosaracha ft nndwbank 
—Girozenttale- : 

B.MsCdor «eeLSbfui&Co. 

Schr6der,M0nchmey«r,Hengst&Co. 

M. M. Wartourg-Brlnckmann, 
Whiz & Co. 

BayerischeHypotheksn-und 
Wechsel-Batik 
AktiaogaMttKhBft 

Berliner Bank 
AUkmomcflachaft 

bettnflckaCa . 

pGBaurik 
Dauttdia GanoMenachaRabanfc 

Landesfaankftheinland-Pfalz 
- Girozentrale- 

MoKfdeuteche Landesbank . 
Grazmtnto 

Trinkaus & Burkhardt 

We&tfBtoflfcenlc 
AktfonuMaRsctiaft 

i Bee mm 'i Bitiie——ifti—HfiUMttMWe—a>t—letgf lHMMtfft—*f 

COMPANY NOTICE: To the Holders of 

ASICS CORPORATION 
TLS. $12,500*000 7% Convertible Bonds 1997 

NOTICE OF FBEB BteTEZBUTION OF WUMrt 

. - ._ ' AMD 
ADJUSTMENT OF OONVEBSZOM PRICE 

Corporation, hereby notify tint, u * 
janJt of. a. free distribution of snares of its common 
■tack to shareholders of record as of 20th January. 
S88"^^i.timeT at *■*» of 0.1 shares for eatii 
stare nod. the conversion price of the above-captioned 

*finstod to Condition 5, 
CO), mib-paraeraph (i) of the Tecmsnad 

Conditions of the TrostDeed dated 12th Mav iww. 
from ?en SA4JM) to Yen 4S4.50 per share. 
•from ZLst January, 1983, Japan 

ASICS CORPORATION 
1-3, Terada-Cho, 3-choma, ;- 

J, Smnx-ka, Kota-CSty, 
' Hyogo, Japan 

Kb January, 1988 

COMPANY NOTICE: To die Holders of 

ASICS CORPORATION 
UA 515,000,0005%% ConvertibleBonds 1993 

2TCOTCK OF FSXX: 
AND 

OF SHARES 

JUW^TUXNT -Of CQ2TVSESION PRICE 

raedt of of 'dtaraf^its common 
stock: to tdiareholders of record as of 20th January, 
1983, Japan-time, at the rate of 0.1 shares for each 
share held, the conversion price of the above-captioned 
Bands win be adjusted pursuant to Condition 5. 

- t gubj>aragraph (I) of the Terms azm 
o? TVnat Deed dated 6th July, 1978 

^rom Yen 4019ft to Yen 447,10 per share, effective as 
: from 21st January, 1983, Japan 

ASICS CORPORATION 
l-8,Terada-Cho, S^riiome, 
Suma-ku, Kobe-City, 

. - Hyogo, Japan 
5th January, 1983 
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Loan for Philippines 
project likely to he 
given go-ahead today 

WORLD TRADE NEWS 

BY DAYS) DODWEU. 

MR NEEL MARTEN. tJK JGni* 
ster for Overseas Development 
is today expected to. give the 
go-ahead to «. controversial and 
long-delayed loan by 'the 
Commonwealth ■' Development 
Corporation .to a plantation 
project in the" southern 
Philippines, according to 'White¬ 
hall officials. • •*■. 

The CDC' board 'agreed in 
February to provide a £6.4m 
loan to a palm off plantation 
being' developed Jointly in 
Agusan del 5ur cm 'die Island 
of Mindanao by fixe National 
Development .Company, of'.the 
Philippines and Guthrie Plantar , 
tions Incorporated, called 
NGPL The GDC Is Britain’s 
leading aid agency. 

Bat the loan, needed mpeo|Qy 
by the joint venture, has been 
held up in London because- the 
Ministry of Overseas iDevdpp- 
ment—to which the GDC .. is 
answerable—has been deeply 
-concerned by “irregularities” 
reported in connection with "fee 
project.. ■ r ‘:'' 

Approval -has at last been 
given, after two months of 
intensive negotiations with toe 
Philippine Government, because 
of fresh" safeguards " con¬ 
tractually agreed by them and 
the joint venture partners. 
These include: 
• A new security service, "un 

She plantation site. The present 
force is -an . Twn^wnl but 
Philippine govenanent-eanc-; 
tioned anti-Commonist group 
based in the area. The force, 
known as fbe 'Xost Command” 
is allegedly responsible for 
extensive harassment and for 
protection rackets. 
# Assurances that the ..new 
security service has no connec¬ 
tion. with the “Lost Command^" 
and win- not have any connec¬ 
tion in future. 
« Establishment of a Ionian 
Philippine constabulaiy to pro¬ 
vide security on the plantation 
until the new force has .been-, 
trained—hupefolly hy Jtme. • 

Iraq hopes to UK ready to 
buy weapons offer India 
from France £100m of aid 
By Devid Mush la Paris 

1BAQ wfflbeseddqg finurial 
aid Co . hay French weapons 
during a Aveday visit tt 
]ParisTy]teTM^"A^lflie' 
j^kiiiia Zkhne Mini- , 
st.ee, . aceasdtng In officials hi 
P»rte. • .' •• •—r • •- 

Baghdad1, whMr • ordered ^ 
FFr 13tm (£Ubn) worth>1. 
French armaments but peas; : 
has been ane of FoUieete 
most hrpwftat tndastitel 
enstmaers In the Middle But . 
But it. has rah Into serious 
finandaltnrabl&diiringthe 
long-naming war with ban, 
and is badly in need . of 
foreign credit. 

FSeneh support for Iraq in 
the conflict with tta neighbour 
has already brought strong 
disapproval from Tehran. In 
November; JEnm xefased to 
receive France's' nominated: 
ambassadm* to Tehran In pro¬ 
test at Falls’s poDctes. • 

Hr Aril arrived an Monday 
Bight lor Ms fifth trip t» 
parte since the war started in . 
flotnmn 1880. Baring hl» visit, 
which win last until Saturday, 
he wiH see PresUeat Francois 
Mitterrand and a range «f 
yfltnirffi'd- 

Iraq Is already beBeved to 
have 30 or more French 
Mirage FT . lets and 100 
AMX30 tanks in its fighting-, 
forces, as weB as French. 
Ezocet missiles, .-.anti-tank 
weapons and helicopters. - - 

A contract. fOr ’FFr Aha 
worth of French artiBety was 
signed last year, along v» 
orders for further amounts of 
sophisticated weaponry, Total 
denis worth FFr U5bn wow. 
clinched In MW^-bwt pay^ 
meat for a large votone off1 
the orders Zs stffl—tstandteg - 

is France’s fifth- 
biggest trade customer out ¬ 
side Europe . and . the VS.r 
Apart from the mtlltaiy field, 
other companies with sizeable 
interests in the country 
in chide Creasot-Loire, St. 
Gobain and the CGE group, 
which recently HffaaA-.a- 
FFr eOOm dcctrtficaUeu con¬ 
tract Ih Baghdad. ' i. 

Adding to the - French. 
Govenunenfs :■ ■ semdtfvltt»‘ 
ab«w its close links wUh- 
Ixaq, the two comdrlea awe 
cooperating an the tt&OUr; 
lug of^ Sie TaimnniiclW- 
reactor destroyed by the 
Israelis in June 1981. . 

By Paul Cheats right, 
Worid Trad* Editor 

THE '. OK Government is 
preparod to offer India 

-* tfdracTnUkn of tod To help 
v British complies .win .jl 

major portion^ of the-£660m 
• equipment orders likely to be i 
.plkeed for a nMr integrated 
«plant. at Dakari in 

"• Orissa smte.'-. •'/ -• . *:i.- . 
The offer <rf aM vfll be con-; 

veytijfl to- the Indian Govern¬ 
ment by Mr Peter Rees, the 
Minister for .Trade, who left 
London fOr New • Delhi , 

- • yesterday.. •. . . 
Trade officials wotdd uotaj>ecify | 
:. the prerise aftsount to be 
. offered. But they said ihe 

- - Govenunent -is prepared to 
. offer aid funds of the same 

: -'order "as..those which were ■ 
’part of the. financial package 

. .put Together when Davy 
; Corporation had within, its • 

- grasp a turnkey contract for 
■' The phmt. 
Davy had a letter of intent for 

tiie "plant, but this was not; 
’ " translated as expected info a ] 

£L25bn contract for the 
construction of . the plant. 
Since the check to Davy-last 

-■ - May, the TJK Government has 
■- been patting diplomatic sup- j 

port behind the efforts of 
'British • companies to "win. 
-equipment orders. 

The: original Davy financial 
package contained a enflunit- 

. meat for new aid of £lQQm. 
. It also Involved an. export 

• credit of £450m at subsidised 
interest rates. In recent 

- TfMinrtia, however, commercial 
interest rates have become 

- more closely aligned with 
r.-Those prevailing in the inter- 

. national guidelines governing 
such transactions. 

Hr Rees’s talks seem likely, to 
push the talks Ihe Indian 
Government has been having 

, " -.with.potential suppliers from 
the technical to the financial 

" level. If he makes the aid 
'offer precise then.he will be 
the first to talk money. . 

Technical negotiations with the 
.; TnHvan / Government- •„ have 

"beai led by ihe British Steel 
- - which is in com- 

petition with Japanese, Soviet 
- and .‘West German interests. 
-; 'The Indian Govenunent is 

- keeping' construction .super-, 
- -pirion in Its. own hands; 

Oslo faces entire to 

BYFAY GJESTER1N OSLO ■" ' . 

NORWAY’S Govetment Js fte- 

special interest groups over the.-to pMtffe 

• Contractual warranties from 
-the joint venture partners on 
-fair employment practices, and 
the provision of a safe working 
environment. “free from, 
harassment.* 
• Provision for outgrowers who 
wm own their own' tend but 
sell produce to the plantation. 

The GDC .-has been invited 
-to station a representative in 
the -area to monitor implemen¬ 
tation of the agreed changes. 
They will also nominate a 
.director to. the board of file 
joint venture. This is tiktiy to 
be Mr . Christopher Stephenson, 
the CDCs Singaporebased 
Asia representative. 

At least £L7m off the GDC 
load ' win be dirimzsed 
immediately to meet backdated 
running costs on the plantation. 
But the GDC has made it dear 
that disbursements beyond 
.June will foe conditional on 
successful introduction .of 
security arrangements. 

A linked $ilm loan from the 
International Finance Corpora: 
tion, the. hard-loan arm of the 
World Bank; will be unblocked 
because of today’s ministerial 
decision. • 

lata airlines 
face 
$2bn losses 
By Kdnd Donne, ' J | 
Aemjoneo Cwwynteit 

LOSffiS by the wodffs ririines' 
in fim costing year are expected 
to amount to between $lJbn 
and 32bn (£L2bn>—the fifth 
consecutive year of deficit, says 
Mr . : Kmrt,- HammacakjoM,! 
director-general of - the inter-' 
Bfltioml Air Transport Associ¬ 
ation. 

Mr Hammcrakjold /said • he 
had no iiiurimkfi as to the magni¬ 
tude of the taric in fighting back 
to profitability^^■-- 

The airlines, faced stagnant 
markets in many areas, inade¬ 
quate yields, a caparity growth 
of 3 per cent outstripping traffic 
growth of abort 2 per cent; and 
a continued high level of 
interest payments. - 
- Mode of ithe anttdpated 
losses in 1988 would be due to 
the heavy baitiea of interest 
payments. 

Mr Hammarsfcjold said the 
uMiaes would -contfame their 
belt-tightening measures. The 
crucial in their con¬ 
tinuing efforts to return to 
profitability are . revenue im¬ 
provement. and vigorous cost 
control.” 

In to continuing 
their fight against protection¬ 
ism a wo rid aviation markets, 
the airlines would continue to 
promote T&asket-responrtve but 
economic" fares, reduce illegal 
discounting of air tickets.' and 
try to improve the utilisation of 
air space.... 

Taiwan considers toughening trademark law 
BY BOB KING IN TAtf» 

THE TAIWAN legislature is 
considering a tough revision 
of the country's trademark 

'laVwMeh could help to curb 
trademark, piracy in the 
country. 

- The. proposed revisions, 
which wen seat to the legisla¬ 
ture by the cabinet near (he 
end' of the year, are In Use 
with those proposed by the 
Interior Ministry test Febru¬ 
ary- - 

They provide mandatory 
jail terms of up to five years 
and Tnarlmnwl fines OT gdjOOO 
for anyone caught pirating 
trademarks registered. in 
Taiwan. . 

Internationally-known trade¬ 
marks not registered in Tai¬ 

wan would also be protected, 
although it is not clear what 
standards would be used to 
determine what is and Is not 
a " world-famous " mack.-- On 
conviction of copying sack a 
mark, a person coadd receive 
up to three years in jail, up 
to six month? “reformative 
detention,” and a fine of 
*2.150. 

Raising the imnrlmum sen¬ 
tence to five years’ imprison¬ 
ment from the present three 
years mesas that a convicted 
pirate wIB in future not be 
able to buy his way out Of 
jail, as is now (he ease. 

Taiwanese law at present 
allows for-conversion of a Jafl 
term into a fine if the 

maxim urn sentence is less 
than three years and a person 
is sentenced to less than sti 
months- The person must 
also show that spending time 
in jail would prove 
detrimental to either his pro¬ 
fession or to a course of 
edneation. 

This danse in Taiwan law 
has, in the past, allowed con¬ 
victed counterfeiters to con¬ 
vert a six-mouth sentence to a 
fine of under $100, because 
judges in Taiwan have tradi¬ 
tionally not looked On trade¬ 
mark piracy as a serious 
offence and have not been 
inclined to hand down stiff 
j«n terms. 

Because there have been 

few effective penalties, and 
because Taiwanese industry 
has grown Increasingly 
sophisticated in terms of the 
variety and quality of goods it 
can produce, the country has 
earned itself the undesirable 
sobriquet of counterfeit 
capital of the world. 

Other points in the proposed 
changes include: 
• Expanding the definition of 
trademark infringement to 
include showing a mark on 
displays, advertising, or price 
lists. Currently, the defini¬ 
tion indudes only patting a 
mark on products or packag¬ 
ing 

• Prison terms of up to one 

year, or six months* reforma¬ 
tive detention, and a fine of 
up to $7$d for those selling; 
intending to sell, displaying. 
Importing or exporting goods 
bearing counterfeited trade¬ 
marks. 

• Expansion of provisions 
that allow the bolder of a 
locally registered mark to 
extend the validity of such 
registration. 

• Providing protection for 
marks similar to those 
registered, rather than simply 
identical marks. 

• Providing for confiscation 
of goods bearing marks found 
to be Identical or similar to a 
mark owned by another. 

China and U.S. seek agreement on textiles quota 
BY TONY WALJCBl IN PEKING 

CHINESE-and tLS. textile nego¬ 
tiators meet in Peking this week 
to try^to reach agreement on a 
three-year quota for China's ex¬ 
ports to the U.S. But. accord¬ 
ing to a T7.S. official in Peking, 
the two -sides are still “ miles 
apart.” 
/. China and the U-S. have al¬ 
ready conducted three rounds 
of negotiations on anew accord. 
The old agreement, signed in 
1979, expired at the end of 
1982. The wrangle over textile 
quoins has the making* of an 
unseemly row and possibly 

Chinese retaliation against U.S. 
exports to rihiwa. 

This week, a senior Chinese 
foreign trade official blamed the 
unsuccessful negotiations on the 
ILS. ride and warned that pro¬ 
posed** unilateral ” U.S. action 
to restrict Chinese imports 
would have . serious con¬ 
sequences. 

The U-S- has announced that 
it would impose unilateral res¬ 
traints on Chinese textile im¬ 
ports by January 15 if the two. 
sides fail to reach agreement 

The UR. has told China it 
wants . to restrict imports to 

much less than the about 6 per 
cent growth annually that the 
Chinese are demanding. U-S. 
textile negotiators have already 
reached agreement with other 
big Asian suppliers to hold 
growth in textile imports to 
about 1 per cent annually. 

Chinese textiles account for 
about 10 per cent of those im¬ 
ported into the UjS.. and the 
value of China’s textile exports 
to the U.S. nurb* has grown 
dramatically in the last few 
years. 

In the first 10 months of this 
year, Chinese textile exports to 

the US. were worth about $7S0m 
(1474m) an increase of more 
than 30 per cent over the cor¬ 
responding period of last year. 

Disagreement between Chinese 
and UjS. textile negotiators also 
extends to categories of textiles 
to be restricted and to 
mechanisms for consultation 
should the U.S. side feel that 
particular Chinese products are 
poring a threat to locally pro¬ 
duced items. 

According to the unnamed 
senior Foreign Trade Ministry 
official, quoted by the official 
New China newsagency, China 

in the last round of negotiations 
•—conducted late last year- 
showed ** much flexibility.” 

The Chinese have been par¬ 
ticularly angered by the U.S. 
announcement that it would act 
unilaterally if no agreement was 
readied. “While negotiations 
arc still in progress, the U.S. 
side should not. and has no 
reason to impose unilateral 
restrictions on China’s textile 
exports.” the official said. 

Chinese officials frequently 
point out that Sino-U.S. trade 
is running heavily in the U.S.'s 
favour. 
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LONDON AND THE 

TRANSPORT BILL 
bondon’s-traffle Is a mess. And we all know It! 

• Our roads are snarled up - and they’re not getting any better. 

• Fares bn our buses andtubes are the highest In the world - yet 
tiie services are going rapidly downhill. 

• Much of London Transport’s system needs modernising — but the 
money’s Just not there. . 

WeVe seen that increased fares drive passengers away - and fewer 
passengers pay even higher fares for a worsening service. 

Obviously something must be done to put things right. London 
needs, and deserves, a lasting solution to its transport needs. 

WHAT ISNEEDED? 
The GLC is responsible for London’s transport WeVe first-hand 
knowledgeand experience of the capital's transport problems. 

• London needs a better bus and tube service - at prices that 
Londoners can afford. 

• London needs more jobs - and cheaper fares would attract more 
business back into town. 

• London Transport services need the same subsidies as local 
British Rail services - then we’d have uniform fares for all 
Londoners. 

• London needs to reduce accidents, pollution and traffic 
congestion- which would happen if people returned to public 
transport. 

HOW WOULD WE DO IT? 
The GLC has a ’Balanced Plan’ which we consider conforms with 
our statutory duties and those of London Transport And these are 
some of the benefits as we see it 

• it wouki be a move towards the integration and simplification of 
public transport in London 

• it would improve efficiency 

• it would result in future savings 

• it would see an end to the unacceptable cycle of higher 
faresftewer passengers 

• it would give London Transport the stability and some of the 
money it needs to modernise 

• it provides fora reduction of fares costing the same as an 
average 25% fares cut and an increased use of London Transport 
We believe that this would go a long way towards meeting London's 
transport needs. And it reflects our determination to keep the best 
interests of the ratepayers to the fore. 

WHAT ABOUT THE GOVERNMENT? 
The Government also has ideas. They were outlined in the White 
Paper on the same day that a new Transport Bill was published. 
Both show that the Government simply doesn't understand what 
London’s real transport problems, let alone needs, are. 
But how could they, considering how fast they’re pushing their 
proposals through? 
Their proposals do give provisional guidelines for public transport 
subsidies—but they’re based on a number of serious 
misconceptions. A system based on these guidelines would not 
allow the desired simplification and integration which could only be 
achieved by a reduction in fares. 

WHAT DO LONDONERS THEMSELVES SAY? 
A recent independent survey showed that a majority of those 
interviewed thought that more subsidy - resulting in lower 
fares—should be found for London Transport. The present subsidy 
is about 27% while most other cities in the world average 
something like 50%. 
In fact central Government only contributes 3% to the running of 
London Transport - the rest comes from London’s ratepayers and 
farepayers. 
The figures speak for themselves. 
We believe: 
• the Transport Bill and provisional guidance do not recognise 
London’s problems and needs. 
• if we were to follow the Government’s guidelines the whole public 
transport system would continue to decline. 
We believe that these are matters that should not be decided by 
central Government but by those elected by Londoners to speak for 
London as a whole. That is what we understand by local 
democracy - and that is what is under attack. 

IF YOU AGREE please send the attached coupon to your MP or, 
better still, write asking him or her to oppose the Transport Bill. 

intato!mncS^toe Nether- toe firifl pterned to^ve 

raw«! mow *^.^*Twe5 

TO:The Memberof Parliament FOR___ 
Houseof Commons, Westminster, London 

\ call upon you to oppose the Transport Bill unless it is amended and ask that the Government gives 
adequate subsidy to assist theGLC in providing a transport system that meets Londoners’ real needs. 

■Name________ 

Address____ 

|-; This advertisement is placed by the Greater London Council as part of acampaign in association with 
the MetropoiitanCounties and theAMA. 

Keep 
_ Local . 
Transport 

Local 

Working for London 
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Oil groups forced into 
new petrol price war 
BY RAY DAFTER, ENERGY EDITOR 

OIL COMPANIES in the UK are f" 
spending about C40m a month to 1 
support a new cut-price battle for 
petrol sales. j 

Discounts of up to 20p a gallon 
are being offered by petrol retailers 
in their fight to retain their share of 1 
a depressed oil products market 
One major oil company, Mobil, has . 
begun offering whisky tumblers to 
customers - a marketing ploy last 
used on a large scale a decade ago. i 

After intense competition for 
sales over the Christmas and New 
Year period, the average, price of 1 
four-star petrol has been cut to 
about £1.71 a gallon, about 12p less 
than the scheduled price. A typical Con 
price in cities is between Gl.67 and mos 
£1.69 a gallon. It is possible to find peg 
some garages charging as little as barr 
£1.81. Bt 

“It is horrible." the marketing nigh 
manager of one leading oil compa- in Ni 
□y said. 'There cannot be a compa- then 
ny not losing money in this market, in th 
Everyone is bleeding." Ot 

The industry may soon attempt BNC 
to reduce these losses in two ways, reop 

The first approach is that refin- the e 
ing and marketing companies are od, A 
likely to increase their pressure for of th 
a reduction in crude oil prices. In is at 
the North Sea, British National Oil $2.50 

PETROL 
PRICE 
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Corporation (BNOC) has won al¬ 
most total acceptance for its plan to 
peg the reference price at S33.S0 a 
barrel. But this may be sbort-livecL 

British Petroleum indicated last 
night that it would be seeking a cut 
in North Sea prices on February 1 if 
there was no general improvement 
in the oil market in the meantime. 

Other companies have also told 
BNOC that they want the right to 
reopen pricing negotiations before 
the end of the current contract peri¬ 
od, March 31. The spot market price 
of the Forties Field reference crude 
is at present about S3! a barrel - 
$2.50 below the contract rate. 

Four major U.S. oil companies - 
Exxon. Texaco, Mobil and Standard 
Oil of California - have also been 
pressing Saudi Arabia to trim its 
prices 

The second approach is that, 
within the next few weeks, UK pet¬ 
rol retailers may try once more to 
raise pump prices to a higher base 
leveL They tried seven times last 
year and each time prices were 
quickly eroded by market pres¬ 
sures. 

Just over a month ago, companies 
raised prices by about 5p a gallon to 
between £1.78 and £1.83. One com¬ 
pany said yesterday that it might 
attempt another 5p a gallon rise to¬ 
wards the end of January. 

Virtually all Britain's retailing 
outlets are now being supported by 
oil company discounts. The only ex¬ 
ceptions are garages in remote 
areas which are largely free from 
competition. 

British Petroleum - one of the 
market leaders with its BP and Na¬ 
tional brands - said it was spending 
Efim a month in support to dealers. 
Shell's bill for dealer support is run¬ 
ning at £1.75m a week. . 

Mobil said it was losing between 
Efim and £10m a month on its UK 
refining and marketing operations. 

We are pleased to announce the admission, of 

Donald B. Murphy 

as a General Partner 

Brown Brothers Harriman & Co. 
New York Boston Fiiiladdpbu Chicago 

St- Louis Los Angeles Dallas 

London Paris Zurich Grand Cayman Guernsey 

Effective January 1.1983 

Lloyd’s 
faces 
claim for 
$550m 
By John Moore, 
City Correspondent 

A MULTI-MILLION dollar law 
suit begins this week in the US. 

courts against Lloyd's of Loudon 
insurance underwriters. 

The action has been brought 
by Federal Leasing, a computer 
leasing company which is churn¬ 
ing up to $550m In compensatory 
and punitive damages on compu¬ 
ter leasing insurance business 
arranged with Lloyd’s underwri¬ 
ters. . . 

Federal, which has been pur¬ 
suing its legal action against 
Lloyd’s since 1979, Is claiming 
compensatory damages alleging 
that its business has suffered be¬ 
cause of Lloyd's failure to pay up 
immediately on claim* falling 

doe on ks computer leasing in¬ 
surance policies. 

Lloyd's underwriters already 
face losses of $388m bom its 
computer leasing insurance 
scheme, one of the largest series 
of losses on any one class of busi¬ 
ness in Lloyd's 388-year history. 

The Lloyd's computer leasing 
insurance scheme protected 
leasing companies against cus¬ 
tomers terminating leases on 
computers which they had hired 
before the contract date. 

If the customers terminated 
their leases early, the leasing 
companies could claim on their 
insurances and cover their obli¬ 
gations to (heir financial bach-, 
ers. 

like many leasing companies. 
Federal used its Lloyd's compu¬ 
ter policy as collateral for loans, 
often with major U.S. 
institutions. Federal secured 
$U6m of insurances arranged at 
Lloyd’s against loans advanced 
from banks and institutions to fi¬ 
nance its operations in the fate 
1970s. Federal's own net worth 
stood at S2m in 1977. 

When new IBM models came 
ou to the market raphfl)y in 1978, 
leasing companies, such as Fed¬ 
eral, found that customers traded 
in their existing models earlier 
than the contract date. So the 
teasing companies claimed oo 
their insurances. 

The court case arising fromlhe 
Federal litigation is expected to 
last up to two months.: - 

UK INVESTMENT IDEA PUT TO TOKYO MINISTER 

Video offer to Japanese 
BY ALAIN CASS AND PAULCWsESERJGHT 

JAPAN should manufacture video the prospect of Nissan's estab- 
tape recorders (VTRs) in the UK, lisfnngaUKcarpfanLaprQjectthe 
Lord Cockfield, the Trade' Secre- company has recently appeared ro¬ 
tary, told Mr ShintaroAbe, the Jap-' luctant to pursue.. : 

' Mr Abe. who .was Minister for. 
vn». fS Trade and industry fa the previous 

tectiomsm. He said he hoped indus- 
try-to-ihdiistry talks between Japa¬ 
nese andTJK machine tool and fork¬ 
lift track,. manufacturers would be 
successful;. ..." - . 

In both cases, the British. Indus- 

Ford and 
BL miss 
1982sales 
targets 
By Keimatfi.Goodlnfl, . 
Motor Industry Correspondent 

TITO* ^ij ■ it.* trrr - » - ouu uiuuauv ui me uiwiwua ju wui mogs, lug biiuou ujuuar . _ . • _ • 

tv? ™re,fa?e m Japanese Government, is thought try has been supported ly the UK BL and, Ford missed thar-nr mar- 
among the Japa- favour Japanese foreign invest- Government in seeking a reduction ket share targets for 1882, accord- 

presenre meat as a means of heading off pro- in Japanese sates on the UK mar- W * statlsbM Cfrci^ting withm 
“ T? VS?Pf0*™*5 « assem- tectionist pressures. . ket the motor mdusfay.and.due forpub- 
blea by Thorn-EML •... Ucattem next week. 

Lord CockfieWs proposal was .. ^sajd m. an mtemew yesterday • The;ljbour and Sbaal Democrat- A year ago. BL teas temmg for a 

Wed*tectipnistpressures. . .. ket..;. . ;. 

Lord Cockfield’s proposal was ™ interview yesterday - • TheLabour and Sbdai Democrat-; 
made during talks in London in the ^ 113(1 made .“very strong fc paefess yestaday . renews pres¬ 
con text of a discussion with Mr Abe reputations'to-some European ;tte_res^«tipn of lord 
about Japanese investment in the ““tries about “some very imfortu- Cockfield as Trade Secretary. 

UK. The British VTR market would 
be worth about- £400m this year," 
Lord Cockfield said. 

nate tendencies" towards 'protec¬ 
tionism. - . misuL .. • '■ Professor Andrew Bain from1 the 

Unless present moves towards Monopolies Cdmmissicm in protest 

i Japanese sates on the UK mar- fofito statistics Cffculatfag within 
»t. the motor industry.and due for.pub- 

TheXgbourand Sbdai Dputocrat- hoping for a 

Thb follows - the reagnatfon of ever, the company .ended 1982 with 

But specific ideas about co-opera- P.r2tect,omsm m at the Government’s controversial 
tion between UK and Japanese were .rev^s®“’ “e decision to allow Charter Coosa Li- 
companies leading to Japanese in- !r e<»nomic ablation would become dated to. bid ‘for ’Anderson Strath- 
uKtmmt in the UK an> pvrwmA tn very difficult, he added. civtifi. _ the Scottish engineering vestment in the UK are expected to 
be taken up by Mr Patrick Jenkin, 

ery ouncuit, ne aaaea. dyde, _ the Scottish* .engineering 
In his talks with Lord Cockfield; company. Lord Cockfield disclosed 

the Industry Secretary, when* he however, Mr. Abe hinted that for- that be owned shares in Charter, 
visits Tokyo later this month. - ther Japanese export restraints but said he had not dealt, fa them 

Mr Jenkin is likely to raise again 

Money supply 
growth rate 
slows down 

ther Japanese export restraints hut said, he had not dealt, fa them 
might also be used to head off pro- since becoming a minister. 

Architects to sue oyer 
gallery design verdict 
BY GARETH GRIFFITHS ' 

By Robin Pauley ONE OF the three finalists ir 
ESTIMATES of the money supply competition to design an extec 
figures for December, published to the National Gallery, in Tt 
yesterday by the "Bank of England, gar Square London, has start* 
show that Sterling M3, the broadest prepare legal proceedings agj 
measure, rose by only K per cent Mr Michael Heseltme, the Envi 

The rate of increase an an ment Secretary, over the wa 
annualised basis since February of which be ran the competition; 

a shared about 17.8: per cent com¬ 
pared with 19.2: percent for 1981. 

* Fordis prediction early in 1982 
was that it would have between 32 
and 34 per cent of available new car 
sales, it has. ended the year with 
30.5 per cent, down slightly from 
the 30.94 per cent in 1981. 

- By far the outstanding progress 
in 1982 was made by General Mo¬ 
tors whose combined Vauxhall-Opel 
franchise ended the year with a 
market share of 11.6 per cent com¬ 
pared with' only ‘8.58 per cent for 
1981. 

GM wanted U per cent for the 
year and exceeded this projection 
because of the success of the caw 
front-wheel-drive T car, sold fa the 

ONE OF the three finalists in the Secretary. Diffes and Freshfidds -UK as the VauxhaU Cavalier, 
competition to design an extension has advised London Land and SOM Imports, took 57 per cent of the 
to the National Gallery, fa Trafal- ‘ that they have substantial cause for 1982 new car market, returning to 
gar Square^ London, started to complaint about the way Mr Hesel- the record level reached in 1980.. 
prepare legal proceedings against' tine came to a decision in breach of I The main influence, which epo- 
Mr Michael Hesel tine, the Environ- the rules of the competition. . forms to the pattern of recent years, 
ment Secretary, over the way in In a letter to the'Environment was the number of "captive" im- 
which be ran the competition;' Secretary, Iliffes says: There has ports.by Ford and General Motors 

The action is "being considered by been no selection as required of a from their Continental assembly 
the Chicago-based architects, Skid- winning entry, but instead it has plants. 
more, Owtogs and Merrill (SOM), been decided that one competitor Japanese makers kept to their in- 
and London Land, the property de- should be selected to prepare a new formal understanding with the UK 
velopment company that cominis- design in co-operation with the Na- industry and restricted their mar- 
stoned the design. It received tional Gallery." ket share to a fraction under 11 per 
strong support from the National If our clients had any thought cent, the same as 1981. Datsun 
Gallery’s trustees, and SOM said it that the conduct of the competition (UK), which imports cars from Na¬ 
nas the only, competitor that met * would be manipulated fa this way, san of Japan, continued to hold.59 
the National GalTe^s brief. they would not have participated par cent of the market 

Mr Heselfine announced on De- and, Indeed, we imagine that this West Germany's Volkswagen- 

last year fell bade to 11 per cent 
compared with 11.4 per cent in the 
period up to November. 

All the monetary aggregates have 
a growth target range of between-8 
and 12 per cent and City of London*! 
analysts bad been expecting M3 to 
breach its upper limit in December. 

One reason for the restraint ap¬ 
pears to have been a low level of 
lending. Banks estimate their loans 
for the month at about EflOOm to 
■Llbn, -against an average of £L5bn 
over the previous six months. 

Ml, the narrow measure is esti- 

the National Gallery's brief. they would hot have participated per cent of the market 
Mr Heselfine announced on De- and, Indeed, we imagine that this West Germany's Volkswagen* 

cember 21 that the. British archi- would have been the position of at Audi group moved level with Dair 
facts, Ahrends, Burton and Kiralek least a large number oftbe other sun, also with 5J per cent-up from 
(ABK), had been chosen to design competitors." 
the extension. The report on the Mr Martyn Grogan, a director of 

5.4 per cent fa. 1981. 
Other importers , to make prog- 

mated to have grown by 1 per cent competition, however, sbowed that London Land, said last night that ressinduded Volvo, whose cars are 
(annualised rate of 11% per cent), the fmanumty-m.chooang.the ABK his nmwnimy and- SOM would be handled by a Lex group subsidiary. 
while PSL 2, the broad measure of 
private sector liquidity grew by 54 
per cent (annualised rate of W4 per 
cent). ‘ 

Banks report that while loan de¬ 

design was achieved to break the 
deadlock of conflicting views an the mum equal to the cost of preparing r cent 

compensation of a mini- up from 3 per centin 1881 to 3J1 per 

assessors'paneL . .. 
London Land and SOM, through 

their solicitors, Iliffes -and Fresh- 

the competition entry, S500,000 
(£310,000).. ! 

However, sates by the Feugeot- 
Citroen-Talbot group, which has 

Banks report that white loan de- their solicitors, Biffies nixi Fresh- Seventy-nine firms of architects, some UK assembly operations, fall 
mand from the personal and ser-' fields, have mstn^ed Mr Gavin ..both British and international, corn- from 7.64 per cent to &4 per rent of 
vires sector remains buoyant, de- Tightman, QC, to prepare legalpro- peted for the prize of. desigxmig the the market; Renault's penetration 
mand from industry is still low. - ceedings against the Environment National GaQery^extension . - . dropped from 185 to 4.1 per rent 

IS. 
“Half die money I spend on advertising 

is wasted, and the trouble is 1 don’t know 
which half." 

Had the founding father of Lever 
Brothers been able to use direct response 
advertising, he'd never have made his 
celebrated complaint. 

Ogilvy &.Mather Direct Response have 
a fund of knowledge and expertise on the 
subject that is second to none. We use it to 
ensure that our clients' advertising is always 
effective. And we can use it to ensure that your 
advertising is always effective, too. 

Measurable advertising 
Direct response is an area still too little 

known by many advertising and marketing 
professionals. Sometimes confused with direct 
mail, direct response actually uses all media 
including press and television. So how does it 
differ from other advertising? 

Direct response advertising 
as % of total advertising 

Nrthcr- UK. U.5. Wes 
finds Germany 

_SotiNc; 1AA PMMA. 1980._ 

Dmser response - the fastest grou-ing sector of adimistng. 

First, every direct response message asks 
for an order or an enquiry, and provides die 
means for a reply. 

Second, all direct response advertising is 
fully accountable. 

Results can be measured accurately— 
and quickly. 

Our clients know exactly die return 
they get from every pound of advertising 
expenditure. 

They have die evidence before them. 
Hard evidence of leads generated, customers 
identified, sales made. 

That’s why direct response is die fastest 
growing sector of advertising today. 

At Ogjlvy &. Mather we advertise, 
among other things,^ airlines, credit cards, 
books, daily newspapers, villa holidays, 
building societies, champagne, garden seeds, 
life assurance, computer accessories, high street 
stores, hovercraft services, wood-burning 
stoves, finance houses, and much mote. 

Indeed, we’ve yet to find the business 
that can’t profit from direct response. 

Our clients include: 
Air Canada 

American Express 
British Telecom Spectrum 

Financial Times 
Hodder &. Stoughton 

Holimarine Holiday Villages 
The Home Insurance Company 

Legal &. General 
Lloyds & Scottish Finance Group 

Meon Villa Holidays 
Redditch Development Corporation 

TWA 

An effective calling czurd 
Even if your company relies entirely on 

face-to-face selling by a highly trained 
salesforce, direct response can still help you. 

The increasing cost of industrial 
sales calls 

S / 1981 

r &05 * 
/ ' ' \ percafl 

1975 / \ 

O I 4 1\ 

Each visitby a salesman is expensive. 
£105 on average, according to the most recent 
survey. Thepirvpoint accuracy of a direct! 
response campaign can h*%> you identify .your 
best projects and cut down dramatically die . 
number of fruitless sales calls. 

More accurate targetting 
Direct mail in particular, allows you to 

concentrate your advertising budget 
exclusively on your target market. 

Why pay to reach everyone, if your 
message isn’t for everyone? And feware. 

Direct mail is temarkaUy cost-elective 
and we’ve used it for a whole range of products 
and services from beauty clubs to armagnac, 
from solid gold Tutankhamen funeral masks to 
sparkplugs. 

Once you have built up.an extensive 
customer list—and we can show you how—it 
will become one of your greatest assets, helping 
you survive the kan years, providing you with 
handsome profits when times are better. 

“The sky’s (he limit” 
. Even large and highly priced products 

are well suited to direct response advertising. 
Within our office network, we have successfully 
used it to sell diesel-engined cars, yjf- 
heavy lorries - and £440,000 /jl. 
executivejed .: 

Sates visits are apenskt. Dhectresponse can help you 
inake mote effiakie use qf them. 

We’tt* sold £/MOjOOO jets using direct response. 

Untypical, maybe. But many companies 
now sell-direct to thkr customers-items . 
costing hundreds of pounds. 
.Thishasbeenmadeeaaerbytheever- 
wider distribution of credit cards. 

- And as the number ofcardsmaeases, - 
so does the scope of direct marketing. 

The electronic future 
If the credit card has already 

. transformed direct marketings electronic 
developments still in their infancy promise it a 
future of spectacular growth. 

Two-way^TV— now on the drawing 
board in this country- will enable viewers to 
respond on the spot to a sales message. It will 
revolutionize all advertising. But die potential 
for direct matketingis staggering. ... 

2+2 can equal5 
As enthuriastic advocates of direct 

respotise we are second to none. But, of 
course, we recognise the contribution of all 
types of advertiang. Indeed, we have found 
a^in and again that direct response used in 
conjunction with other advertisingactuaPy . 
increases the effectiveness ofboth. In other 
words, d* advertisingswhole really is greater 
than the sum of its parts. • 

? Wh^smore,dii^xe^)onse 
advertisingalsocreatesartyMenessinitsown 

. t^it. It puts your name .in front of the public 
just like any other advertisement. But'in this 
case,theawarenessaeatedi5theidngonan 
already rich cake. ' 

Ogilvy Mather Direct Response . 
offers you a unique package. All the discipline, 
professionalism and marketing skills of general 
advertising coupled with the hard-nosed 
effectiveness, the reassuringmeasurabifey of 
direct response. . 

This from, an agency widi an 
incermtional network of 26 offices in 20 
countries, and apool of shared experience 
that’s the envy of ira rivals. 

Direct response is an invaluable weapon 
in any advertisers armoury, and will become 

increasingly more so. If you’re not yet uring 
cxtme arc! talk to the world’s leading direct 
response agency right away. 

'A'*' 
I v ^ Van raw 

*53135440# •• t.-. 

Oplvv&. Mather Direct Response is the first 
direct response agency co have a fuD presentation 
of itself and its services on PresteL 
The 20 pages-all free of page chaxge - introduce 
you^ to our services at home and abroad. TTtey 
abo h%htighc the increasingly important role 
direct response can play within the advertising 
budgerasaWhole. *. 

Call Ogilvy Sc Mather Direct Response 
on (01) 379 3575 and adc for David Jedele • 
(Regional Director, Eu rope) or Andrew 
'Whife (Managing Director; London). 

Ring us non/— before jour ampetamsdol 

er 

Bretuenham House I^icsnTFlacteIimd6nWC2 7EZ 
Teteph«te0I-3793575Tdex234L4 Pfestel +53135440# 

• ••••.• .London^Milan,Oslo,Parts. . 

Other offices woridwldem Atbnca, Audkhtld, Ban^cok, Chicago. Hong Kong^Houston, Kuala Lumpur, 
- Melbourne, MoonedNew.Yotfc, San.FrandscaSao Paulo, Sn^pore, Sydney, Toromo. 
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CARS 
KENNETH. COOiXNG 

"THE FUTURE is i»ot the. same 
as it used to-be.*1'says Hans- 
Jtirgen Bfcxrichs, with a wry 
smile. He is' the board member 
responsible for Daimlei^Benz’s 
world-wide sales and this is his, 
way of reflecting the un¬ 
certainties facing the motor 
industry and the difficulty any¬ 
one has ih forecasting even the 
immediate: future.^ . 7 

In ' the baldest terms,' the 
industry needs car- demand to 
improve , so that it can gel its- 
prices up m more respectable 
levels because - it needs the 
extra cash to cover. it& huge 
investment bHL 

However, the outlook on the 
demand front is not particu¬ 
larly promfsing- Much depends 
oh how the U.S. economy- be¬ 
haves this year. 

The U.S. ndw car malket re¬ 
mained the .world’s largest last 
year even though demand 
plummeted to depths not .seen 
since the- 1950s. Around 8m new 
cars were sold, roughly 30 per 
cent of the worid-wide total. 

The American market is also 
one on which the-, Japanese 
have come to rely on. heavily to 
prep up their export' efforts. 
The Japanese exported half 
their output of roughly 6.9m 
cars last- year and about .1.6m 
of them went to the C-S. 

The general feeling.about die 
UJS. market la that.it.couldn’t 
possibly get any worse: General 
Motors makes- a habit of pro* 
ducSng optimistic noises : at 
about this time of year and 
chairman Boges Smith is stdt- 
ably enthusiastic.' "I 'predict 
that the auto industry, will play 
a pivotal cole In-the-expaUSloh 

of : the XJ&.' economy. The 
mutual sales rate has the poten¬ 
tial of : approaching 14m cars 
and trades by the end of the 
1983 model year (September) 
and higher in, 1984," 
: Tort, too,, hopes fob a IQ to 
15 per cent rise In'car sates in 
the 9tste» this year “with a 
bigger-percentage-going to the 
domestic producers.*’ 

, -And Hr Cari Hahn, chairman 
Of - VAG, the. Volkswagen-Aii jj 
group, maintains: "The US is- 
at the point where we can look 
with some optimism at the 
market”- 

. He is less sanguine about 
South America, where in recent 
years, car markets have been 
growing at a much faster rate 
than those elsewhere- in, jhe 
world. • 

"Economic growth there was 
-6 jo 8 per cent a year. How 
we can expect sero growth for a! 
number of yearns Hr Hahn 
points out 1 
-. -As for the ^other-major mar¬ 
kets. Toyota’s view la that car 
sides in Japan, the second- 
largest national market, this 
year wiB Improve only slightly, 
from 23m. to around 3m. 

General .Mptors? forecasters 
reckon that dfgfmnd fat Western 
-Europe wtn edge up equally re¬ 
luctantly from 9.9m to 103m. 
Within that overall total, .(31 
predicts that sales-in-the UK 
fnp from lA3m to 1.05m) and 
West Germany (up from 234m 
do 2.3 lm> will improve this 
year,, those in Italy will stand 
still kt aretmd . 1.71m, while 
those in France are expected to. 
ease .back from 2m. to. lA4m. 

So if forecasts about a reason¬ 
able rise in world car output 
this year are to be realised, that 
significant recovery in the UJS. 
ipust be achieved. Mr Geoff 
Skipper, until recently manager 

of auto industry services at the 
Londonbased research group, 
DR1 Europe, estimates that, 
following a s per cent fall from 
.the 19SZ level-to around 28.5m 
can last year, thcr could be a . 

' recovery of H per dent to 27JBm. 
in worldHwdde car output' this 

.yew as markets respond to de¬ 
ferred replacement demand, 
lower inflation rates,' oil 'price' 
stability - and improved consu¬ 
mer confidence. 

• Considering that world-rear 
production, reached a peak of 
3L5m in. 1978, since when Jut- 
ther substantial increases - in 
capacity have been made, there 
is nothing in the pBI forecast 
to suggest that competition this 
year wffl. ease and with it the 
-financial pressures on the major. 
manufactu «***-. • 

Yet the Industry is in the 
middle of a huge Investment 
programme. European car 
makers estimate tbat they need 
to- spend $80bu between. 1980 
and 1987. The UJS,- producers 
say they intend to spend £70bn 
between 1980 and- 1985 or 
” more than k cost to pul a 
man on the moon.” . 

Mr -Bay Hoxrocks. chairman 
Of BL CUrs,. is convinced fhat- 
the western producers will have 
to cut back am product develop¬ 
ment because of cash shortages. 

"At the . same time- the Japan¬ 
ese axe speeding, up the: intro¬ 
duction -of hew cars. So I would 
expect many more cooperative 
deals between- the"..western 
countries and the Japanese.-” 

But hardjy anyone . in the 
industry looks for any major 
mergers among the remaining 
companies. 

As VW’s Hi Hahn says: “I 
don’t believe -toe structure of 
the auto industry allows for any 
fnrtbex amcenferatitm. There 
are too many Japanese' com- 

F0RECASTS OF CAR PRODUCTION 1803 
. (million*) 

pan}es1but -they have learned, to 
he competitive. The.US. has 
already gone through its con- 
soUdatioa process. . And toe 
rest of the companies don’t 
easily lend toems^ves to 

; mergers, in Europe all the 
manufacturers axe "national," 
based to tbeu own particular 
country. Croa&froatier mergers 
have been tried and have not 
been happy experiences.'’ 

Dr Hatoi suggests that what 
will probably .happen is that 
manufacturers will begin to 
exchange- components on a 
world-wide basis' — either 

. between subsidiaries In different 
countries (as is the case 
already with General Motors 

- and Ford) or between rival com¬ 
panies. However, " the number 
ot components suitable for this 
type of arrangement is very 
itotited.” ■ 

And he makes another very 
fdgnEficaxtt point “Forty to 60 
per cent qf jhe cost of. a car is 
bought-to components.-So when 
we are trying to get costs down 
we must, lok in that direction. 
There is-great scope for more 
standardisation, better schedul¬ 
ing and so on.” 

This implies that the pressure 
on the component makers. 
wUch already has produced job 
losses throughout Europe and 
the U.S* will continue. 
■ -■ It seenri likely that the 
Japanese wOL continue their 
restraint on car shipments to 
major markets this year—the 
“gentlemen’s agreement” with 
the UK industry has-already 
been settled and the UjS. manu¬ 
facturers seem sure that the 
‘‘voluntary*’ restrictions on ex¬ 
ports to that market win be 
extended. • 

-Toyota expects its exports 
this year to fall slightly to 
X.fi5m—the second year - of 
decline after last year’s 3 per 
cent fall from 1981 to 1.06m. 
Nissan suggests It can recover 
some lost ground in exports. 

■ • -■ . 
Economist totdligence .. 
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A bleak and bumpy ride 

AEROSPACE 
. MICHAEL DONNE 

WITH THE world's airlines 
collectively incurring losses of 
more than $3bn in 1982, and a 
comparable loss forecast for the 
coming'year; the immediate out¬ 
look on the civil side of the 
world's aerospace Industries- 
remains grim. 

Through 1983, those manu¬ 
facturers with . some kind of 
military and space business will 
continue to' rely upon them to 
provide the profits that their 
civil - aircraft manufacturing 
activities cannot produce. On 
tiie military ride, activity 
remains buoyant, with a steady 
demand, particularly from 
countries of the Third World, 
and especially for light tactical 
combat aircraft and missiles 
Of aH kinds. 

The space segment of aero¬ 
space manufacturing, especially 
for comimundications satellites 
and other " direct applications ” 
satellites for weather forecast¬ 
ing and Earth resources moni¬ 
toring, also remains strong. 

There axe many in the world 
aerospace Industries who 
believe that activity in space 
hardware manufacturing will 
expand at an accelerating rate 
through to the end ot this cen¬ 
tury and beyond, and that even¬ 
tually it may even come to 
rival commercial aviation in the 
magnitude of financial rewards 
available. 

It is on the civil side of the 

Users of all kinds against 332 
in 19S1~ 

Boeing, the world's biggest 
builder of jet airliners, won 
new orders for only 95 jets 
against 201. Lockheed won no 
new orders at all for (he 
TriStar, largely because it had 
announced its decision earlier 
to take that aircraft out of 
production by 1984. Airbus 
Industrie, the European rival 
to the big U.S. manufacturers, 
won orders for only 17 aircraft, 
against 45 last year. 

Best performer of all was 
McDonnell Douglas. Despite the 
lack of new sales for the civil 
DC-10 (the production line is, 
in effect, being Jsept open by 
the KG-10 tanker-transport for 
the UB. Air Force), the short- 
lo-medlum range DC-9 Super 
SO twin-jet found a major niche 
for itself in world markets, and 
with a late autumn rally that 
added at least another 60 air¬ 
craft to the books, the company 
closed the year with a total of 
78 new orders for that aircraft. 

Mr S. N. McDonnell, chair¬ 
man of McDonnell Douglas, 
said that the company was 
basing its planning on the 
expectation that an economic 
recovery would start to 1983- 
“We believe a trend to this 
direction is already develop¬ 
ing,” he said. “The market, as 
usual, has shown the way. In 
terms of sales and leasing, the 
Super 80 was the most sought- 
after jetliner in 19S2, as nine 
airlines announced plans to 
acquire 78 of those aircraft”. 

In Mr McDonnell's view, the 
original enthusiasm for an 
entirely new 150-seater airliner 
has waned. “The acquisition Srice would be high, and there 

ave been debates on whether 
the overall package would be 
as advantageous for recession- 
bit carriers at this time. From 
the example of the Super 80, 
it is apparent that some leading 
carriers have opted for existing 
aircraft that bring nearly all 
the operating benefits but at a 
lower purchase price. 

“ McDonnell Douglas, how¬ 
ever, will certainly continue to 
work on' new aircraft designs. 
We must be ready for whatever 
way the market turns. Other 
manufacturers, no doubt, will 
do the same, but all these 
designs may stay on paper for 
some years as more carriers £0 

realistic options". 
McDonnell Douglas stood ready 
to supply those options. 

For toe oomdng-year, McDon¬ 
nell Douglas and oH toe other 

industry worldwide that condi¬ 
tions remain ‘ bleak. Dim* for more 
tog the past year, the inflow 
of new orders from the -world’s 
financially beleaguered airlines 
was at Its lowest ebb for many 
/ears, amounting to 223 letalt-^J»akejs„idll .continue to .live.. 

substantially off their backlogs 
of orders. Boeing, for example, 
still has about 120 of the new 
"57s to deliver, as well as about 
150 767s and nearly 200 737s, 
which win keep its factories 
busy through 1983 and beyond. 

But if the recession does not 
end soon, bringing with it a 
rerival of world airlines’ for¬ 
tunes and a spate of new 
orders, the industry wiU face a 
rundown in 1984 and thereafter. 

In toe UK, British Aerospace 
is trying hard to sell its new 
146 four-engined short-range 
regional jet airliner. With some 
£350m of its own money 
invested, sod with firm orders 
for only 12 aircraft so far. and 
another 14 on option, BAe's 
need for new contracts for that 
aircraft to 1983 is paramount. 
Without them, current plans lor 
production wiH have to be 
trimmed back. BAe remains 
optimistic, however, following a 
Iate-1982 sales tour with the 
aircraft in the Far East, South* 
East Asia and Australasia. 

lu Western Europe. Airbus 
Industrie, building the A-300 
and A-310 twin-engined wide¬ 
bodied jets, continues to be 
busy, and is still raising its 

Interest in new 
types of airliner 
is virtually nil 

production rate a little in 1983 
from 4.8 aircraft to five a mouth 
to meet commitments. But at 
the same time, the group is 
conscious of the need for more 
orders to sustain this output 
me into the mid to late-1980s, 
and like others h is stepping up 
its sales campaigns to a bid to 
convince reluctant airlines that 
now is the time to buy, in 
preparation for the economic 
recovery when it comes. 

All the major manufacturers 
remain convinced that this 
recovery will emerge. Boeing, 
for example, recently updated 
its long-term forecasts for jet 
airliner sales through to 1993, 
and although. It reduced the 
overall number a little, it still 
expressed confidence that a 
total of 3,674 new jets, worth 
some $UBbo. will be ordered 
over the next decade. 

Similarly, on the engine front, 
Pratt & Whitney, toe world’s 
biggest builder of jet engines, 
believes, in long-term growth, 

.which-as. -why--it—is--spending 

several hundred million dollars 
os developing a new “big 
thrust" jet engine, the PW-4000 
Of 48,000 lb to 60.000 lb thrust, 
to replace its existing JT-9D 
family of engines which have 
been in service since 1969 

This new engine will pose a 
severe dilemma for Rolls-Royce, 
which must now consider what 
to do with its own KB-211-524 
series — either to continue 
squeezing improvements in fuel 
consumption from it, or to 
develop an entirely new power- 
plant to compete with the PW- 
4000 in the market for such 
wide-bodied Jets as the Boeing 
747 Jumbo, the 767 and the Air* 
bus A-300 and A-310. 

What has become markedly 
evident in recent months is the 
virtual collapse of airline 
interest in toe development of 
entirely new types of airliners, 
which has forced toe manufac¬ 
turers to postpone plans for 
them. The most widely pub¬ 
licised prospective new venture, 
a 150-sea ter (either an A-320 
from Airbus Industrie, a “7 
Dash 7“ from Boeing or a D- 
3300 from Mt-Donnell Douglas) 
has been pushed back substan¬ 
tially in time. 

The early 1990s is now being 
contemplated as a likely time 
for It to be brought into ser¬ 
vice, while there are even some 
manufacturers which believe 
that it will never materialise at 
ail. Instead, the makers are alt 
now looking at derivatives at 
existing models, in a bid to save 
development cash and please thu 
market. 

Boeing, for example, already 
developing its improved version 
of the short-range 737. is also 
studying the "extended range” 
version of the 7G7 semi-widc- 
bodied jet. In Europe. Airbus 
Industrie is looking much more 
closely at developing improved 
versions of the A-300 and A-310, 
and it Is possible that one or 
more of these derivatives will 
be given priority over any pros¬ 
pective 150-seater. 

In the UK, British Aerospace, 
which has a 20 per cent stake 
in Airbus, believes this is the 
right course to follow. Sir 
Austin Pearce, chairman, 
stresses strongly that making 
the best of what one already 
has, while at the same time 
trying to get costs down, are the 
two priorities, and that develop¬ 
ment of an expensive new 
venture must come later. 

The FT Is publishing a 
series of articles this week 
on the international outlook 

-for-key todostrial sectors; • - 
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year 
foi the past three, yeaip. the. 
technology of the hew xnedur 
has enchanted, and attracted 
City investors. Although, some 
have lost money _ through _ itt- 
considered decisions, just as 
many are ~ kicking themselves 
for haring doubted that 1982 
would be the year dT*«idea.J - 

This year the prospect of fur¬ 
ther growth inescapable, despite 
toe recession. The video Indus¬ 
try alone Is Ear from- reaching- 
a plateau, evcn if the speetscti*. 
lar giwtb rates of the past two 
years (turnover doubting) will 
not be maintained. “Other issues. 
siso arise in ~ 1983 to: bedazzle 
the potential investor: .to.new. 
media—such as cable television, 
videotex, -'programme - produc¬ 
tion, and many of the develop¬ 
ing service industries which aye 
being fuelled hjMfce new medijE. ^ 

. The coming fear' will. be', 
almost certainly dominated by 
three Issues. Cable ^ television 
inevitably is one (Will It be 
profitable and will the' rules of 
the game introduce into this7 
business too much' ride for in* 
vectors?). More confusing^to the- 
volatile struggle over.1'.video¬ 
discs (are they going to estab¬ 
lish a substantial market toare, ; 
when, and in. which rivs^ 
formats?). Less spectacular, 
because: it is 'not. new, is tbh- 
programme production, industry 
—now faced With a fresh lease 
of life. • 

Upheavals 
While the cynics dimaiM ibe- 

video disc.— Noticing of- it 
purely to terns of Hollywood; 
movies — it is quietly establish¬ 
ing itself despite the commer¬ 
cial upheavals of PteMps? Thorn. 
EMI and others. There is, for- 
example, a- growing- activity to 
the linking of video discs to 
computers'— with British and 
North American universities, in¬ 
stitutions and even industrial 
sponsors now producing 
material of- this- type.. 

Cable television still looks a 
long Shot for many investors. 
Already there are signs mat me 
emphasis given to -homo enter¬ 

tainment as a carrot for inves¬ 
tors .may be redirected to more, 

-realistic targets -— with .the less 
indefensible virtues of cable at 
last coming to the fore . (eg. in¬ 
formation services, education, 
interactive functions, full chan¬ 
nel teletext) . At least financial, 
fiacito* will- then, have a better 
idea of what it really is that 
they are backing — no longer 
V Hollywood dream but » ser¬ 
vice of considerable intellectual 
proporifosw. 

: V video itself -to 1983.. will: 
become less of a (Stand slope 
fl^usanesSb■ Already nurne- com-: 
nasties'mow.-feu’ video are begin¬ 
ning to "discover that the 
industry logically takes them4 

■Mate ctoer areas—such as broad¬ 
cast television, advertising, 

: education, even the feature, 
fil m business. Those coming new 

-to-Vfatoo; this year will thus need 
“4» recognise a need ..for 
experience and activity which is 
vride-rangtog emd adaptable. 

VHD system (resulting to a 
£20m write-off),. ... 

That.bad- news stimulated^toe 
flagging spirits of Photos 
(whoso- rival player, they' now- 
tty to claim, influenced toe 
decision—which pexhaps *t <tid 
through itg poor marketing 
performance). The VHD news 
has also given RCA' a boost in 
too UA, where they had started' 
a war of nerves about plans to 
come to Europe to 1983 with 
their competing SelectaVision 

The see-aawl&g fortunes of 
toe vido disc are'less easy-to 
toredfet -The last throe. years 
have seen early hopes fall, as; 
equipowot oakir .m;: America 
faHed" to - match expectetkms; 
then Tjge.-as consume!* started 
Jo b«y twice* even three times 
as mtffhy discs per machine than 
originally .anticipated; -then foil 
again 3% foo most enlightened 

-^fiOBDpeny to-toe- .Afield—Thorn 
'EMT^made a shock decision to 
shelve. its'- support for " JVC’S 

After the VHP dedsfon, RCA 
are . now reported ' to 'have' 
-allocated £5m for - the 1983 
European advertisjtag launch: 
hut til ear need for-a consumer- 
strong partner to Europe- stiU 
r^wesents a problem—it- is 
unjftelv to be ITT as rumoured. 
' Yet the Thorn EMI hews may 
bo not quite as bad-as at first 
it seemed. JVC have since 
announced tint* ' they will 
proceed, regardless, with toe 
launch of VHD in Japan tltifi 
spring—supported by Matsu- 
sfzrta, Tbis. derisfon inf ess oon- 
Sdepce to toe final Intentions of 
Thom EMI. -which mar' be 
Waving itg own. vraer of nerves 
with Its Japanese . partners. 

w win Wig thrwigfa - toese 
muneraas 'dewdapniepte is o 
thread, common to all; pro- 
gramme production. For 
investors, toe hardware oppor¬ 
tunities to cable TV and video 
are few^-and closely tied to 
the --relatively few. manufac¬ 
turers ' t»j» dominate - this 
business. But ell of these media 
have an insatiable appetite for 

A video jHK system—establWUng.' tisett 
a vhww. -^^nMTcha sphearals 

even at a 
low £30,000 per -hour produc¬ 
tion cori could' multiply into an 
annual turnover reaching toe 
bfUtonk -. 

Apart foam cable TV, which 
can easily require 25 hours a 
week of substantial new pro¬ 
grammes, home video is atready 
tunxung over, at least 12m 
bpm of prerecording per year 
—« smafl percentage of which 
to new material. And toe UK 
industrial and educational sec¬ 
tor fe posaab^r producing weH 
over 8,000 boors per year of 
new programming. 

Modest 
With this exponential demand 

to production resources, people 
vrfH provide the new investment 
opportunity. Programme-mak¬ 
ing to a iahour-iutensive busi¬ 
ness, ■with 1.000 man hoars 
easily going in to. quite a modest 
doe-hour production. Addition¬ 
ally, toe extensive technical 
resources behind each produc¬ 
tion generate a continuous flow 
of -work for equipment 
maintenance. 

So for. there is no. serious 
shortage of experienced 
creative talent, although 
engineers are in enough 
demand for at least two indus¬ 
try-sponsored training schemes 
to be now in preparation. -But 
1983 may witness a rising 
interest In production. With con¬ 
sequential demands all round 
for people, money . and 
resources. 

to toe past, there has been 
a tendency fo regard investment 
In films „amd programmes as 
quick turnover to a perishable 
reinmpdfty; three yeans amorti- 
safion has been considered long 
enough. But video, and the 
maturing grammar of moving 
procures, has - demoustrat ed that 
foveatmeut la qnafity pro¬ 
grammes can yield returns 
which may .have unexpected life 
spans. 

BCA, for example, report that 
among iheir ten top selling 
video discs is Casablanca, a film 
made 40 years ago. But the 
trick for all investors Is to spot 
the potential Casablanca. A wag 
In North America recently sub¬ 
mitted the script of Casablanca 
under its original, little known 
title, - to numerous Haywood 
producers- -It "was rejected— 

. subject unlikely to be popular 
with modem -audiences. 

ELECTRONIC MUSIC KEYBOARDS 

Casio to intensify its 
attack on UK market 
BY ELAINE WILLIAMS 

Block A- ATTACK OR CONSONANT SOUNDS - -- 
AUX LINE 

IN OUT 

.J MONITOR 
SPEAKER 

VOLUME CONTROL 
i pedal 

SUSTAIN pedal 

The attach and decay parts of a musical note are created by two silicon chip circuits, mixed on 
amplifier before feeding to the loudspeaker 

THIS MONTH Casio, the 
Japanese electronics group, will 
intensify its attack on the UK 
electronic music keyboards 
market 

It is to introduce six new 
models aimed at both beginners 
and professional keyboard 
players. Ironically this sector of 
the music Instrument Industry 
has been buoyant while more 
traditional instrument sales are 
very depressed. 

- • Most of Caste's new range of 
keyboard instruments are direct 
replacements—-but with added 
sophistication.—for the first 
models-it introduced two years 
ago- 

Casio .entered the music 
instrument market in 1980 and 
now the company believes that 
it has* a major share of the UK 
market against its main com¬ 
petitor, Yamaha. The UK key¬ 
boards market was w?$h 
around £20m in 2982. 

According. to Mr Dave Caul¬ 
field, sales manager of the 
Casiotone Division, UK sales of 
keyboards, will be around £&2m 
for 1982. This has exceeded the 
company's expectations. 

In early 1982, Casio intro¬ 
duced the CT 701 electronic 
keyboard, which was able, with 
the-aid of a light pen, to read 
bar coded music. This was 
‘bdlieved to be the first keyboard 

instrument of its type with such 
a facility and this could be used 
as a teaching aid for beginners. 

It will be replaced with a four 
octave version, the CT-601, 
■Which can provide 20 preset 
sounds and 16 rhythm patterns. 

Each row of stripes in the 
bar coded music gives the 
Instrument different informa¬ 
tion. One set provides the note 
sequence, another the speed and 
the third set indicates the chord 
accompaniment. 

With the new bar code Instru¬ 
ment. as with its predecessor, 
the instrument can play back 
automatically Or be used to 
guide a novice through the tune 
by illuminating small light 
emitting diodes. LEDs, posi¬ 
tioned over each note. 

No sound will be made if the 
wrong note is pressed out of 
sequence, so the player has to 
hit the correct note to order to 
finish the tune. 

But the instrument has all 
the features of a conventional 
electronic music keyboard. 

Casio’s cheapest keyboard in 
the new range is around £80 
and Its most sophisticated is 
around £400. The decreasing 
cost of electronics and its-size 
means that Casio can .incor¬ 
porate more sophistication into 
inexpensive instruments. 

Casio says that its approach 

to producing sound electronic¬ 
ally is different from those of 
synthesiser or organ manufac¬ 
turers. The heart of all its 
keyboards are two large scale 
integrated circuits which split 
sound generation into two parts. 

Like the spoken word, a musi¬ 
cal note starts with a consonant 
—or attack phrase—and de¬ 
velops to a vowel, or decay 
phase. In addition, the pitch, 
tone and harmonics have to be 
analysed. 

Casio’s method of producing 
sounds electronically is based 
on digitising all the elements 
required to make a note and 
store this information in a large 
electronic memory. 

In this form, the various com¬ 
ponents can be mixed to pro¬ 
duce piano, harpsichord and a 
host of other instrument 
sounds, in a very natural way. 

Casio has been going through 
a period of expansion and diver¬ 
sification over the past two 
years away from its traditional 
calculator and watch products. 

In mid-December, for ex¬ 
ample, it announced the world's 
smallest black and wblte televi¬ 
sions using a liquid crystal 
screen which will be launched 
in the middle of this year. The 
company also has a broad range 
of personal computers on the 
market. 

Overseas ppa 
Moving by f 
Michael 
Gerson 

101-4461300 

Additives 

Water 
treatment 
CltuhGeigy*s Industrial Chemi¬ 
cals Division has introduced 
two new additives for water 
treatment—an algicides Bel- 
deue 323 and Belclene 500 
for corrosion inhibition. 

The company says (hat the 
algae inhibitor is effective at 
low concentration and is 
compatible with conven¬ 
tional scale and corrosion 
inhibitors. More Information 
on both additives are avail¬ 
able on 061-872 2323. 

Welding 

Control 
unit 
AN ENERGY control unit for 
use during ultrasonic welding 
to maintain a constant energy 
load has been developed by 
Bielomatik (01-761 1211). 

The unit, which is com¬ 
patible with most commer¬ 
cially available ultrasonic 
welding systems, can have 
pre-selected loads for applica¬ 
tions which are set via 
decade switches. 

Rediffusion 
and cable 
IN a review article published 
on this page yesterday it was 
inadvertently stated that 
Bediffnsion is a proponent of 
“tree and branch” tech¬ 
nology for future broadband 
cabling of Britain's homes and 
business premises. 

Rediffusion has asked ns to 
make it clear that it has long 
recommended “switched star,” 
the system also favoured tor 
BT^lts suppliers and the cable 
industry. 

In fact Rediffusion holds 
some of the original patents 
covering . switched star 
systems, of which it claims to 
be the leading proponent in 
the UK. 



The decline of the 
company creche 

BY ROSEMARY BROWN 

STAN COWAN saw the jobs 
crisis looming in 1976 when 
several of his teddy bears 
were suddenly made redundant. 
Coming after two bonanza years, 
when his Kindergartens for 
Commerce enterprise had been 
managing 14 company nurseries, 
the loss of a couple of contracts 
appeared simply to be an 
ordinary commercial hiccup. 
Certainly on the evidence there 
was nothing to suggest that 
Cowan's small setback was a 
stark pointer to national trends, 
heralding the virtual demise of 
company creches in the UK 

Indeed, all the facts pointed 
in the reverse direction. More 
married women were joining 
the workforce annually. The 
recent Equal Pay and Sex Dis¬ 
crimination Acts had helped to 
focus attention on the dearth 
of child-care facilities that 
catered for working mothers. In 
the wake of the raising of the 
school-leaving age, many com¬ 
panies were affected by labour 
shortages—especially of factory 
staff. Despite Cowan's experi¬ 
ence, in 1976 the number of 
registered work-place nurseries 
stood at the record figure of 82. 

Equally pertinent, the increase 
in provision could not be tagged 
as either freakish or fashion¬ 
able. The growth of company 
creches, far from being a trendy 
response to the equality legis¬ 
lation, had in fact gradually 
been building up over 20 or 
more years. As early as the 
1950s, at least three companies 
—including John Bright (tex¬ 
tiles). Mentraore Manufacturing 
(writing instruments and plastic 
mouldings) and Laird Portch 
(skirts)—had already blazed the 
trail: and while the start of the 
boom proper dated from about 
1970, a whole clutch of 
employers—from Pye Telecom¬ 
munications in Cambridge to 
Wye Fruit in Herefordshire— 
had taken the initiative back in 
the mid-1960s. 

In the heyday of creches, the 
list read like a roll-call of the 
corporate great and the good. 
There were Jeyes, United Bis¬ 
cuits, Reed International, Bar¬ 
clays Bank, the Inland Revenue. 
BJB.C., and Gossard, plus a host 
of other household as weU as 
smaller company names, eaten dr 
ing from Scotland to the South 
West. 

Most creches provided young¬ 
sters with at least one proper 

meal and sometimes also break¬ 
fast Parents contributed to the 
running costs. All nurseries 
were heavily subsidised with 
most employers picking up 50 
per cent or more of the bilL 

Altruism, however, was not 
the objective. Whatever the 
other claims, such a$ “ good 
company image," the motive for 
the overwhelming majority of 
company nurseries was as an 
aid to female recruitment—in 
particular for manual occupa¬ 
tions. Many firms in fact 
limited creche places to these, 
or other specific, categories of 
staff. 

Gossard, the foundation gap- 
moot manufacturer, for example, 
only accepted children of its 
part-time workers. Church, the 
Northampton shoe company, 
originally restricted enrolment 
to machinists. United Biscuits 
allowed places exclusively for 
new recruits at its Great West 
Road factory in suburban Lon¬ 
don, because of the urgency to 
fill vacancies in what was a 
very competitive area for staff. 

Waiting lists 
As a recruitment aid, creches 

undoubtedly succeeded. Look¬ 
ing back, many companies tell 
how in place of shortages, they 
rapidly acquired waiting lists 
for openings. 

Among other gains, some 
companies, but not all, main. 
tained that a creche reduced 
staff turnover. Most claimed 
some public relations benefits 
and William Hollins, a textile 
company near Nottingham, 
stoutly declares even today that 
the creche is “cost-effective” 
os a means of attracting back 
to the company expensively 
trained operatives who leave to 
start a family. 

Against these attributes, a 
negative point raised was 
that once -the nursery was 
full it could no longer serve as 
recruitment bait, so effectively 
became “just a fringe benefit 
for some.” Another frequently 
mentioned drawback was the 
incidence of epidemics of 
chicken pox and the like, 
resulting in a sudden exodus 
of mothers. Even so, most 
personnel managers rated their 
creche as a definite asset, not 
least—as several put it—for 
” giving the company a human 
face.” 

Yet, for all the real 
enthusiasm. Only a handful of 
company nurseries remain. 
Kindergartens for Commerce, 
from previously managing 14. 
is today left with just one: for 
Mayhew, a chicken processor, 
near Uckfield. Kiddy care no 
longer has any corporate clients. 
Over the past three or four 
years, many own company-run 
nurseries have also closed. 

So what has gone wrong? 
Managers forced to trim their 

budgets during the recession 
could conclude that when diffi¬ 
cult choices have to be made, 
the expense of running a 
nursery Is an easily dispensable 
extra. But. If there were an 
element of defining spending 
priorities, it rarely, if ever, 
featured as the prime cause. 

Instead, three very different 
explanations were given. To 
start with the obvious: some 
nurseries have disappeared 
either because the company 
itself has ceased trading or 
because, as in the case of 
United Biscuits, the factory to 
which it was attached has been 
shut 

A second, pragmatic, reason 
which has accounted for the loss 
of several nurseries, including 
those of Gossard and Barclays 
Bank, is due to a change in 
recruitment policy. Whereas 
the object of the Gossard creche 
at Leighton Buzzard was to 
attract part-timers, today the 
factory only employs full-time 
workers. Likewise, Barclays in 
Northampton has shifted from 
engaging clerical staff of all 
ages, including a large, con¬ 
tingent of married women, In 
favour of school-leaver recruit¬ 
ment. Consequently the 
nurseries ceased to have anv 
effective purpose. 

If this holds no surprises, the 
oft-repeated explanation—that 
closure of a nursery was forced 
by lack of demand—sounds 
distinctly far-fetched. Yet com¬ 
pany statistics highlight a 
different reality. 

Take Jeyes. When Its 
kindergarten was closed in 
1980. only six of the 50 plaocs 
were filled. Similarly, when 
Church sorrowfully shut its 
nursery after nearly 20 years 
in 1979, only three children 
were attending—though actual 
capacity was 36. 

Both companies, especially 
Church, find the situation odd.. 
Unlike other companies where 

David. White eyplgins the leave of absence of Lafarge’s chairman 

GJyn Gorlin 

The hvwc cutback In company creches'ha* hit the Ukes of Kinder- . 
gartenr for Commerce; from running 82 nurseries in 1974, it now 

runs just one at Mayhew, the Sussex chicken-processor 

staff cuts were a factor in 
closing creches, their respective 
labourforces have hardly 
changed—either in numbers or 
in profile. Nor. as is sometimes 
suggested, could fees have been 
the crux. While Jeyes was 
charging £9 weekly (about 
average), at Church ll was a 
token £1.50 without lunch. 

Jeyes believes (notwithstand¬ 
ing the fact that it now has 
another nursery in Thetford) 
that maybe the increase in the 
proportion of shift work at its 
factory resulted in parents 
choosing different shifts, so in 
effect "sharing the work and 
the child care.” The causes, 
however, clearly bite deeper 
than local conditions 

A similar saga oF company 
goodwill versus declining take 
up of places was to be found 
among three surviving nurseries 
—Maybew in Sussex, William 
Hollins near Nottingham and 
Plalignum in Stevenage. 

Mayhew, with current capa¬ 
city for 24 (formerly 32), has 
just 17 children on the register. 

The nursery Is part of a pack¬ 
age in terms of caring for our 
staff. As benefit, we have 17. 
happy mothers,” a spokesman 
asserted robustly. It is con¬ 
siderably more than can be 
claimed by Platignum, where 
today five youngsters are to be 
found in a nursery , once cater¬ 
ing for 70. Capacity has now 
been reduced to 40, >vlth the sur¬ 

plus places offered to the public, 
as at a private nursery school. 

The British experience is not 
unique. In France work-place 
creches, which by definition 
cater for under-threes, have also 
largely failed. 

In West Germany, the idea 
never caught on. There are no 
statistics but the assumption, 
according to the Ministry for 
Family Affairs, is that the 
number has never been more 
than minute. 

In the TJ.S. too, child care has 
never rated highly as a com¬ 
pany concern. However, a 
recent tax code revision in the 
States freeing employees from 
paying Income tax cm child care 
benefits is expected to trigger 
a revival of interest, fuelled by 
pressure from graduate women. 

Among optimists, - the belief 
is that this same group will 
spearhead the campaign to get 
creches back on the agenda in 
the UK. 

If1 unemployment -were not 
above 3m, if more creches 
accepted undertwos. if the 
extra staffing ratio for infants 
were not so- prohibitively 
expensive, if there were tax 
concessions as in the States, if 
there were more female-man¬ 
agers ... creches might indeed 
make a comeback. As it is, Stan 
Cowan’s teddy bears look like 
remaining redundant. 
Rosemary Brown is the author 
of a Thomas Coram Foundation 
survey on. workplace nurseries- 

“HEIS not. a visionary, but *_' 
someone who prepares & long ' 
time in advance." That.is how 
a ./colleague . explains the - 
unorthodox decision of Olivier .. 
Lecerf to .stop being ohatnnan 
of one of France's fastest-grow¬ 
ing industrial concerns for a 
year, while he puts on his. 
thinking cap. 

At-the. start of the New Year, 
Lecerf swopped titles with ope 
of his vice-chairmen at Lafarge.. 
Coppde, the £2bn-plus~a-year 
cement gToop. Nothing to be 
surprised about, say the people 
around him.. They had known, 
about it all last year. Indeed, 
Lecerf has been teWing people 
outside the group for longer 
than that about his scheme to - 
do something, of the sort The 

;trouble was that hardly anyone 
believed him. 

The one point be is anxious 
to insist on is That it U not a 
sabbatical. A-detailed work pro¬ 
gramme for the year has been 
worked out over many months .' 
with his collaborators. Nor is 
he being squeezed out because 
of last year’s downturn in _ 

profits, a reflection of the indus¬ 
trial climate. Board approval ' . 
?0r rIetarn *0 the t0P 5°**. Olivier Lecerf: liufat* that hi* 
in 1984 is considered „a y** " p,^ of *bxcnce is- not a sabbati- 
fonnahty, and it is understood. detailed programme for the 
that his chairman’s salary wiU w ^ 5^ worfCffd out 
continue. 

A corporate shopping expedi- ■ 
tion? Not necessarily, says the 
company. The idea is simply to Canada, plus several, trips to 
prepare guidelines for the ***thu^grtma’I 
group In 1984-90. About one- o£ the ^ p 
third of Lecerfs programme is development - 
devoted to studying the inter- IT 
national environment locking, one 
for instance, at how the baed 

getting 

Japanese make cement or what half years in the job. Now 
the Americans are doing in the 53, Lecerf rocketed to the top 
group's latest pet activity, bio- In 1974, when both, his prede- 
technology. The remainder of cessor Marcel Demonque and 
the time will be spent. foot- the designated heir died within 
Slogging around the group weeks of each other. . -Since 
itself, sounding out ideas. 

The thought behind this is 
then he has been flanked by the 
same two older men: Jean Bailly 

that many of Lafarge’s 30,000- and Jean Francois,'the two vice¬ 
odd employees are new arrivals, chairmen, and chief operating 
The croup, which dates bock to officers. Between them, the 
the ISSOs and witich supplied three have 77 years at Lafarge, 
lime >to the companies that built Until now, formalities' have 
the Suez Canal, has expanded prevented Lecerf from leaving 
internationally- art an- accelerat- his post for more than a ,fort- 
ing pace. It now does half its night at,any one time. That is 
business abroad. Through why he has asked to be released. 
Canada- Cement Lafarge and The Badly takes over, the reins, but 
recent takeover, of General decisions win continue to:.be 
Portland it now leads the made jointly. 
cement business, .in. .North -Lecerf-has spent almost half 
America. his 26 years at Lafarge outside 

Lecerf plans , no .fewfr than France — m Brazil and Canada 

— and his contact with different 
management approaches has 
-made its mark on him. Though 
he does hot have the same pub¬ 
lic renown for being a progres¬ 
sive as Marcel Demonque.— 
who was something * charac¬ 
ter —-he is an ardent believer 
in teamwork. And that, as 
French -sports commentators 
are often heard to - lament, is 
not the most French of quali¬ 
ties. - 

Some 2,000 people in the 
group were consulted for . the 
drawing-up of a document sett¬ 
ing out ?* principles of action " 
for Lafarge, including rules on 
divestiture, for instance. Fol¬ 
lowing recent changes, a second 
document was brought out and 
discussed last year, circulating 
in some cases down to the level 
of workshop foremen. 

Guiding principle'number one 
Is to stay only on those sectors 
which the group is in a posi¬ 
tion to develop. This stance 
explains the decision to sell off 
packaging interests, which 
(starting with' cement bags) 
were the first line of diversifica¬ 
tion. to a paper specialist, even 
though these were not unprofit¬ 
able. Similarly, Lafarge has 
taken ron additional interests in 
refractory, .products, a sector 
now suffering heavily from the 
steel recession. In order to reek 
economies of scale. 

The company took over the 
Belgian Cop pee group in. 1980' 
because it saw in the biotechno¬ 
logy sector an area which, like 
its traditional activities, needed 
large capitsd investment. and 

..which had large-scale industrial 
potential. 

Lafarge’s style is cat-like — 
long deliberation and a rapid 
pounce. It studied the U.S. 
market for a long time, spent 
two years preparing its bid for 
General Portland and getting 
the $320m it needed together, 
and then pushed the operation 
through "in.- four months. 

Typically, Lecerf has written 
to all his executives explaining 
what he wlll.be up to next year. 

Will he be setting a pre¬ 
cedent? Some, like to.think so. 
but Lecerf does not regard wbat 
he is doing as a model for man¬ 
agers of other.companies. And 
there are probably few chair¬ 
men of . French companies who 
would wont to follow him. 

LEGAL NOTICES 
IN THE MATTER OF 

WEALDOAK PRESS LIMITED 
AND IN THE MATTES OF THE 

COMPANIES ACT 19*8 

COMPANY NOTICES 
IN THE MATTER OF 
WEALDOAK LIMITED 

AND IN THE MATTER OF THE 
COMPANIES ACT 1348 

NOTICE IS HEREBY GIVEN thin Tha 
creditors of the ebove-nemed Company, 
which is being voluntarily wound up, 
era required, on or before the 28th day 
ol February. 1883. to send In their lull 
ChrisTian and surnames. their addresses 
and descriptions, lull particulars of that 
debts or claims, and the names and 
addresses of their Solicitors (if any), to 
the undersigned 

P. W. 4. HART1GAN. 
of i. Wardrobe Place. 
Carter Lane. St- Paul’s. 
London. EC4V 5AJ 

the Liquidator of the said Company, 
and. if so required by notice hi writing 
from rtio soid Liquidator, ora. person¬ 
ally or by their Solicitors, to come in 
and prove their debts or claims at such 
time and place as shaM bo »peciTied In 
such notice, or in default thereof they 
will be excluded from the benefit ol 
any distribution made before such 
debts are proved. 

Dated this 17th day of Dacember, 
1983. 
P. V/. J, HART1GAN, Liquidator. FCCA. 

NOTICE IS HEREBY GIVEN that the 
creditors of tha above-named Company, 
which is being voluntarily wound up. 
ere required, on or before the 28th day 
ol February. 1983, to send in their full 
Christian end surnames, their addresses 
and descriptions, lull particulars' ol their 
dabta or cfoims. end the names end 
addresses of their Solicitors (if any), to 
the undersigned 

P. W. J. HARTIGAN. 
of 1. Wardrobe Piece. 
Carter Lena. St. Paul's, 
London. EC4V 5AJ 

the Liquidator of the said Company, 
and. if so required by notice In writing 
from tho said Liquidator, ere. person¬ 
ally or by their Saiiciinrs. to come In 
end prove their debts or claims at such 
time and place as ehaH be specified in 
such notice, or in default thereol they 
will be excluded from the benefit of 
any distribution made before such 
debts are proved. 

Dated this 17th day of December, j 
1982. I 
P. W. J. HAHTIGAN. Liquidator. FCCA. } 

DECLARATION OF DIVIDENDS . . 
UNITED KINGDOM CURRENCY EQUIVALENTS 

In accordance with the standard coiMitlooc relation to the payment of The 
dividend* daeUrvd by the undermentioned coONiHil on 7 Dacember 1982. 
payment* from the olhee of tha United Kingdom Restorer wHI be • made la 
United Klneddm currency at the rate of R1.739700 South African currency to 
*1 United Kingdom currency, this being the hr* available rate, of oKdiange 
for remittances between the Republic of South Africa and the United Kingdom 
on « January 1983. a* advised by the companies* South African tankers. 

The United Kingdom currency equivalent! of the dividends are therefore 
as Mknn: 

Name of Cempouy 
iRata Incorporated In the Dhrtdend Ament 
Republic of Soeth Africa! Neb per share 

Interim Dividend* 
Doornfontetai Gold MMng Company Limited 32 4S-M4Mp 
orMooteta Consolidated Limned 1» uusssu* 
Kloof Gold Mbamg Company Limited 26 74.72S53* 
Utaoon Gold MMnu Company Limned 64 6302929* 
Vcntonna* Gold Mining Company limited SS 3440870* 
Ylakfoaedn Gold Mining Gasepaay UmUnd 76 S.B2218P a order of the boards. 

GOLD FIELDS PLC. 
„ _ London Secretaries. 
P. F. G. Roe, Secretary. 

Lon for Mini United Kingdom mutarar:. 
49 Moorpate, ___ Hill Samuel Registrars Limited, 
London EC2R BBQ. 8 Gceeneoat Place. 
4 January 1983 London SW1P 7PI_ 

THE COMPANIES ACTS 19*8 TO 1978 
ROBERTSON ADVERTISING LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 

to Socnon ZM of tho Companies Act 
19A8. that a Meeting o> the Creditors of I 
the above-named Company will bo 
hold at Tha Connaught Roams. Groat 
Oueen Street. London WC2 an Wednes¬ 
day. the 36th day of January 1983, it 
11.30 o'clock in the loro noon, lor tha 
pur Darns mentioned in Sec non a 294 
and 29S of the said Act. 

Dared this 33rd day of December 
1982. 

By Order of the Board. 
M. G. KNIGHTON. Secretary 

MOTOR CARS 

GENEVA 
FULL SERVICE IS 

OUR BUSINESS 

• Law and Taxation 
•. Mailbox, relephona and telex 

services 
• Translation and secretarial 

services 
• Formation, domiciliation and 

administration of Swiss and 
foreign companies 

AZJB4DA AUTONOMA 
DELLE FERRO VIE 

DELLO STATO 
Floating Rate Notes 

due June 1988 
USSI00,000,000 

The Interest rate applicable to the 
above Ume in rtatet of alx months 
period of let days commnnclno 31 
Dccombcr 1982 has been Mud at: 

9'’u per cent 
so that accordingly the Interest payable 
in respect of MKh period, {calculated 
on the oasis ol a year of- 380 days 
tor the actual number of days etensoa) 
■rill be made on 30 Jane 1903 at 
U-S.S499.64 tar Sid 00a note and 
UA.S4,99e JS lor S1QO 000 note. 

The Fiscal Aoeot 
8ANQUE PARIBAS 
LUXEMBOURG LA. 

01-2468026 
for Che 

FT INDEX ' 
G. BUSINESS NEWS RB^ORT 

Hourfy L^dated FT Index 
Scaring Exchange Races 
updated 3 times daily 
Bufion, krogefrends. platinum 
and base metal prices 
Dow Jonds Industrial Average 
Share Market Report 

PROVINCE OF 
NEWFOUNDLAND 

30,000,000 Canadian Dollars 
10i»% 1075/1985' 

Pursuant to the Mims and 
conditions of the loan, notice is 
hereby given to Bondholders that, 
during the twelve-month period Iram 
December 15. 1961 to December 14, 
1982 Cdn S 1,875,000 of such Bands 
were purchased lor the Purchase 
Fund. 

Amount outstanding: 

Cdn S 24.825X00 

PROVINCE OF NEWFOUNDLAND 

January 5. 1983 . 

ALREADY NEARLY 300,000 
members help the British 
Diabetic Association. : 

More help'and donations are 
needed' to help defeat 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Ahne’Street 
London WlM OBD 

WHEN YOU’VE 
BEEN PRACTISING 

MANAGEMENT FOR YEARS. 
WHY BOTHER WITH 

THE THEORY? 

Because the Henley Masters 

* It brings you dpser to management reality than any other 
form of post graduate management education 

Theory and practice are uniquely dovetailed Intensive 
study periods at the Goflege alternate with in-service projects for 
youremptoyet : . 

. Already ybuU be firmly placed on die management laddec 
Withoutthe benefit of management training perhaps, but eager 
to remedy thatin the best possible way by working towards your 
Master of Business Administration degree (MBA) awarded by 
Brunei University. 

Henley is no place for the dilettante. We deliberately restrict 
the number erf places to preserve the small tutorialgroup 
sthjcturefor which Henley is world famous.- 

For more informa Sen write now to Dr. David Birchail at Henley, 
. The Management College. Greenlands, Henley-on-Thames, 
Oxon RG9 3 AU. Telex: 849026 HENLEY G. Or telephone him 

on 049-166 454, quoting retFTL 

MASTERS DEGREE PROGRAMME 

TRAINING.BARGAIN OF THE YEAR.... 

At least twenty-four hours of highly motivated training 
for"six people . 

only £100 

PLUS the chance to Win a business study 
.; trip to Los Angeles for six people 

The 13th Scotsman" Management Game — the moat 
challenging management training exercise in the UJ5. 
today, is nin.ls association with the British Institute 
of. Management and 'British Caledonian Airways and 
starts in January—It’s suitable for all grades of manage¬ 
ment, supervisory staff -ax well as professional people. 

Send today for foil details, without obligation, to: 

The' .Management Gatae, The Scotsman Publications 
^halted, North Bridge* Edinburgh. 

Please send me details: 

Name 

. Closing date-'for entries — 2tist-January. 1983. 
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THE ARTS 

Sibley, Madgwick/Covent Garden 
! Clement Crisp 

It was a happy New Yew's which can only come from a 
Day for the Royal Baleic. Sandra serious understanding of a 
Madgwick, a yoang artist with radtier, from her ability to go to 
the Sadler's ■ Wells, troupe, the very -heart-of a xrte*s 
soared and -shone as. Lise at -the - expressive possibilities^ ' ” 
matm^e in Rosebery Avenue; in * ” Anthony Dowell was a* his 
the evening Antoinette Sibley princely best; an »iww»ff 
appeared . as. Cinderella, at. tangible sympathy existing ; 
Covent Garten.. .between him- and his partner, 

Miss Sibley’* reappearance in Detrdre Eydetj was a Godmother 
a fttU-tangth ballet, "after her radfatat JLn beioty aad te^inique; 
welcome return to-tbe company - watching her we sense that the 

•: ? * 

season, reasserted character’s benevolence is not 
essential qualities of ballerina Just convention but has acquired 
authority and effulgence so vivid physical expression in rw^ 
sadly, iwdang in. tile roie since lovely portrait. With the pro¬ 
last she danced it eight years dactaon sow run in, company : 
ago. -Here was a performance performaacee were more alert 
irresistible and absolutely right and . persuasive, and the orcbes- 
in its generosity of fee]big, its teal playing has' also gained In 
amplitude of dance and gesfesre. lustre. 
There was nothing mere or . •*- 
cramped in this portrait, and no' HeaowbBe, up in Rosebery 
mranent without proper emu- Avenue, Sandra Madewick 
uonxd w^gbt. Mies Sibley’s showed herself a much more 
darity of fdaying—cbaraciensa- -than promising Use dazing the 
tton and dance shown as a pure -’matinfe of La Fill* mol aardte. 
essence of feeling—and her n was as Use that Miss 

V «* 

beawifony trusting way with Madgwick KteraBy jumped to 
the role made k seem as if she our attention in her School 
were saying -Enjoy this ballet graduation performance two 

«4Sd!?*V'l,W8'*!L summers ago- Joyously buoyant - 
Wxdi Miss Sibley, s always amt^e then, the-role has now acquired 
line and ewmusicai phrsttiag, greater dramatic finesse, ihougfa 
the dsoret^raphy glowed. Small with, no loss ol yomfcful <Hm 
things, like heir protective or that delightful spring to each 
gesture towards her mother’s step which made her graduation 
portrait in the kitchen, or grand showing so remarkable. in« • . . ’ 

^ ^ enfry Mrtgwick is petite, pretty, with Doomed characters—Pet( 
into tiie ballroom, spoke of an something of Lepeshkiskaya’s 
intuitive apprechutioh of Ash- -darting, imping verve In move- 

*25l ■ ■ meat, bat she already knows how 
The taxing ballroom solo was to keep her ebullience within 

dear, bright, girlish; lfae pas de the bounds of Lise’s tempera- 
deux, with Anthony .Dowell as meat, and she knows how to 
the prince, seemed, resonant -phrase— her dancing • wfth • • 
■with delight. And everywhere-sensitivity. There is «mch to T7/%tt7 
tiie pleasure of, watching, a look forward-to from tins bright rrW 
ballerina entirely mistress of. trienc. New also at tile perform- w TT 
her art. For all the Joy of Miss ance was Grahaene Lnstis’s 
Sibley’s penformance—and her" Cobs. He gave a notably wril ’rbe m08t JnomoraMe produc- Good Ship Lollipop parody with 
smile could mett the stoniest,' reasoned view of the part. ^ ** theP«t fbrtnl^it—teat other parodies since the original 
Scroogjest heart—4t had that: every tedmical point everv Period of enervating hiatus into came c 
underlying power and <Hgnity choreographic joke made dear vhieb we are all nowadays I have 

. ':Vn. ' -. 

Babes in the Wood/Croydon 
Rosalind Carne 

\ 

Doomed characters—Peter Benson as- Henry VI and Eiehhom as Isabel, the lovelorn wife 
and mother in East Lynne 

Television/Chris Dunkley 

Few goodies at Christmas 

After a succession of camp 
and outrageous dames, it comes 
as a relief to place oneself in 
the capable hands of Nurse 
Gertie Goodlife. V.A.T., even if 
she does slip up temporarily 
with the Babes. Richard Briers 
is caring, playful and lovable, 
sporting a fetching top-knot, not 
a scrap of make-up and a 
homely wardrobe which favours 
polka dots and bloomers. 

Other strong points are John 
Morley’s classic script and some 
good dancing, with choreog¬ 
raphy by the director Michael 
Tye-Walker. Suzanne Danielle 
is a leggy, elegant, Robin Hood, 
among the most imposing if not 
necessarily the most appealing 
of the season’s principal boys. 
She makes a startling costume 
change at the end of Act one. 
from Lincoln Green to glittering 
purple, as the fantastical 
monarch of the Hall of 
Chivalry, a cross between Bri¬ 
tannia and the Queen of the 
Faires. 

Imaginative touches abound 
—such as the fiourescent ani¬ 
mation which brings to life the 
Land of Toys or the Birds and 
Beasts of the Forest, leaping 
and pirouetting through Terry 
Parsons' story book design. 

There are weak spots, too, 
longeurs, particularly in the 
eariy scenes, and some laborious 

comic business from Arthur 
English as Friar Tuck. Panto¬ 
mimes are notoriously under- 
rehearsed, but too many jokes 
about forgotten lines are quite 
unnecessaiy. 

Nicholas Parsons arouses the 
required amount of moral indig¬ 
nation as tiie merciless sheriff, 
and Keith and Alan Simmons 
soon gather a loyal following as 
the warm-hearted robber. 
There is the usual sprinkling of 
local allusions, TV jokes and 
hummable tunes, including the 
ubiquitous "Spread a little 
happiness." 

•k 
The Half Moon Theatre in 

Stepney is showing a space age 
Wizard of 0: by Robert Walker. 
certainly the most original 
Christmas entertainment I have 
seen. (For “Yellow Brick 
Road ” read “ Cosmic Trail" 
and so forth.) 

The varied score and clever 
lyrics are by Paul Sand and the 
principals til sing well. Alfred 
Molina has tremendous stage 
presence as both good and bad 
witch, and Caroline Embling is 
inspired casting as the plucky 
East End Dorothy. You'll also 
meet a computerised Tin Man. 
a Cockney Lion and best of all 
Tim Potter’s extra ordinaiy 
Straw Man. looking like a 
prickly pear In a Babygrow. 

Riverside Studios 
Antony Thomcroft 

vary so littie from year to year 
that they might just as well be 

and never appeared in tiie 
novel. That aside, it Is impos- 

out before 1 was bora and mass produced at the start of sible to imagine a better tele- 

Lindsay Quartet/Elizabeth Hall 
David Murray \ 

“Mainly Brahms” is the spots of rust that had accumu- 
label for the current dbamber* . feted over the Christinas break. 

which we are all nowadays I have never seen it each decade and stockpiled for 
obliged to slump as Ihe old year. The writer of the billing for future use. Come to think of it, 
stops and tiie new one is pee- feat week's Kenny Everett Tele- that is probably not so very far 
vented from starting—were The vision Show on BBCl could not removed from what does happen. 
Reoi Thing, ET, and The Snow- resist claiming in the last line To be fair to television’s 

vision production of this work. 
The same can be said of 

BBC2’s Henry VI Port I. 
though had I been producer of 
the Shakespeare series I would 

man. The first is, of coarse, the that this would be a “special Seta imtiia, bowevor even if the have anounced by firm belief 
new stage play by Stoppard holiday edition ” but otherwise “ specials * were mostly an- that William Shakespeare could 

music series at the Elizabeth 
Hall, but the only Brahms exposition - repeat 
string quartet in it won’t be ®aydn,s vivace assai, for 
heard until the last concert On exampl,e' sounded far. more 
Monday the Limfcay Quartet assured than first time round.) 
played Haydn and Mozart on - ^tshi^qf character, though,; 
their own; and let Brahms-wait- ^°r which one can forgive the 
until Janet Hilton joined them <w»SKnial Utile skid. _ j 

which I saw at The Steaad this, too, dispensed with the memorable, there were other 
Theetee and the second is Spiel- seasonal-vamping — and for the offerings well worth watching, 
berg’s latest movie which 1 saw same reasons, perhaps. Cer- many of them on BBC2. 
at the Empire, Leicester Square, taanly the programme was its On Christmas Eve they ore- 
On both occasions the Hoose usual self: stock characters sealed The Forgotten Voyage a 
Full” signs were out and the such as Marcel and Gizzard Puke, beautiful drama-documentary 
applause at. the end- was.fipon- catch-phrases such as " It’s all in account of the travels and dis- 
taneous and enthusiastic. 

Only The Snowman was a course a Httle musical interlude, in. the’ Dutch East lndi^'to 
television programme and I The formula is instantly recog- 1856. Peter Crawford’s pro- s°cfaL^??er? anl.playe^lbJPf^ 
have a small reservation about nlsaNe to anybody (me, say. or 
my reactions aince I watched - Kenny Everett) who was bom Stomsttn^modrety of the “5S5 JSSftiLV-.. 
this animated version of Ray- in . 1944 and .retains fond young professional naturalist • 
mood Briggs’ wordless book on memories of the halffcour radio i*ose theory concerning “the iJ^Per 
a Wg screen in a preview comedies <rf the 50s. Originally surrirai^Ftbe fittest^* o*£ JML*!SSffSSdiT& 
theatre. Moreover I was sur- Everett’s television show pfe**) caused the gentleman- E^fed ^ warn viewers tSt 
rounded by exated <*fldroi specialised in complicated rad amateur Dmwin to publish The othertEra^atitespeare 
whose obvious enjoyment of the timeconsuming electronic Origin of Species forftear of ° 

a boy »«wi a snowman may have lusty on fte fanriiiar characters . lifetime’s work. The • no- .,c„c^ r.. Bn 
had amarginti effect upon my and the familiar Jokes: It Is still gramme makes toe perfect coto- s^obvimisly 

■H.til*t ixlt0 wqoKrt-'l still...The.fact Istiwt teievirion s of Charles Darwin, uting a.:'_« as he proved with his In 
redum it was toe best of toe hopeless when 4t comes to precisely similar combination of Search Of series. 

catch-phrases such as "irs au m account of the travels and dis- 
the best possible taste" and of coveries of Alfred Rnsel Wallace 
course a little musical interlude, in. the Dutch Indies in 
The formula is instantly recog- jg56. Peter Crawford's pro- 

for the Clarinet Quintet. As one 
has to expect with most Eliza- 

* The Brahms Quintet enjoyed 
a grandly dramatic perfonn- 

beth Hall concerts, nowadays ance, not least because ft was 
(except when there are smzgs) 
there were no -programme 

treated firmly as a work for five 
strong - voices, not a mini- 

notes, which gives the “ series “ - concerto . Air clarinet. Miss 
the air of a convenient commer- Hilton’s cool, pure sound lost 
rial fiction. : nothing Brahms' 

■The Lindsay’s Haydn was the . writing tor her instrument 
B-flat quartet from op. 64, and ^.though there JfC undoubtedly 
their Mozart: -the flrat. Lirteners.who.prefer-it-warmer 
"*-Prossiao^ * if. ;S75^.an4 :icoderr Sometimes.- the 
Fresbv witty ’k pwdrehestral 
always very tSdy—one had- the. power. ItwaA greMjy satisfying 
strong, unpressfon that on^he- to hear the Quintec not as a 

memoraMe there were other conceivably be the author 
offerings well worth watching of this clod-hopping narrative 
many of them on BBC2 ' and that we would therefore 

On Christmas Er« the, pre- »« Jl JLL 
seated The Forgotten Voyage a we?L d0ne !?hen ™ o°ne* 
beauSui iSSaScu^te.y ^ d0ne 
account of the travels and dis- ^«,L,nininv^H^uf 
!^”5« ^AMr^R^W^iacs p,gS5“d gJS 
in. the Dalm Eart Indies ui workers played broad 
1856. Peter Crawfords pro- gT,d fa,^ for laughter and tears 

—«nd sure enough, it was. 
astomshing modesty of the The best thing about it was 
young professional naturaifet ^ introduction by Michael 

Wood to ShakesPeare Per- surrivnl of the fittest ihis own mective earlier in the day. True 
phrase) reused the gentleman- ^ failed to warn viewers that 
amateur Darwin to publish The someone other than Shakespeare 
Ongin of Species for fear of probably wrote the play, but 
betag pipped at toe past after wood’s great virtue is that he 
a Mxetunes work. The pro- ran mairo history vivid to an 

Riverside Studios has endured 
so many crises in its brief 
existence that the latest angst, 
with the staff staging an unpaid 
"woric in” while efforts are 
underway to Tesolve the arts 
centre'* financial difficulties by 
the middle of this month, is 
likely to induce tedium, even 
among well wishers. 

But this crunch is reel, and 
just how worth saving the 
Studios are is well reinforced 
by its current repertoire. In 
the art gallery there is an 
exhibition of paintings by Malta 
inspired by The Tempest and 
influenced by Aztec art: they are 
striking and obsessive. And in 
the mam studio the Tom Jobe 
company has had its run 
extended, by .popular demand, 
until the end of this week. 

Tom Jobe, a tall dominating 
American dancer, leads his 
troupe into that newly charted 
territory which embraces 
modern dance, performance art. 
rock music and disco. The main 
development of contemporary 
music in recent years has been 
a long overdue revolt by the 
populace against sitting 

reverentially at the feet of self 
indulgent super croups and in 
favour of dancing. Indeed 
dancing has token over from 
the cult of the pop singer: 
today's young flock to clubs to 
jig around to the right sounds 
and ore largely indifferent to 
the musicians producing them. 
They also like to be the show, 
by their clothes and their 
accessories. 

Tom Jobe provides a more 
artistic display of “evervone's 
a star." To music mainly by 
Rickie Lee Jones but with 
original material, and arrange¬ 
ments, by Barry Pheloung, the 
dancers evoke city life through 
brief podnted scenarios. There 
is an element of New York 
radical chic but with some 
excellent singing by Alison 
Limerick the cameos swept 
along the packed audience to 
an enthusiastic reception. With 
all the bustle and bonhomie, the 
blurring of art and popular 
culture in a democratic maze. 
It seemed shocking that River¬ 
side should be in mortal 
danger. 

til that into acpowre x itiu - Tfce. fact is tint televMion m of Charles Darwin, using a 
reckon ft w ifce best of fto Hopeless when It comes to precisely similar combination of 
programmes made especially for supplying, a sense of occasion acting on location and natural 
Christmas, and director Diane unless the occasion is itself history filming—a combination 

piemen* to toe BBC's. Voyage he feels it vividly within him 
of Charles Darwin, using a.:'_ as be proved with his In 
precisely simaar combination of Search Of series. 

spot -alertness and spontaneity sentimentalTonepoem, bates a nZZZrTnaCh*™**oomwnaaaon offering was a repeat on the 
were probablr making uP for whole compS^^my. . 2SSM:previoustday:;a full run of Jane, 

BBC2’s other memorable 
offering was a repeat on the 

Mother Goose/Wimbledon 
Alan Forrest 

Gabrieli Quartet/Barbican Hall 
David Murray 

Yesterday the Gabrieli Quar-. tiwy have-not been heart in 
tet began their lunchtime London in 46 years. There is a 
“ AngtoGzecb . Series " *; • wtth Man*, and a Waltz, and a 

^Sue-none ofTem ambi- 
op. 106, most radically ex-' t,ou^ ****7 one recognisable 
pounded; the Adagio,, an. im- within moments as Britten’s 
pressiviriy elaborated variation- work. The quartetwriting is 
set, was . steadily built up. fairly tentative in the March, 
through sympathetic amtrtou- expertly tidy in the Waltz, very 
turns by each idajeiy--Dvorak tw^nthr^ -(hy British 
Is generous with individual standards ot the period) in the 
opportunities. - . - buzzing Burlesque. 

A touch more warmth.in the • t*c Gabrieli team dealt 
sound would have been welcome feddly with them aSTone can 
—probably a matter of acoustics imagine an Ostra sting, a 

Gabrieli leader has a brighter, thic devoted performance 
sharper tone than his colleagues. rMnainpd strairfit^aced. The luwr uMmmwuKigws, remained straight-faced.. The 

Britten. drafted a suite tot Divertsmenti hardly amount to a 
string quartet a£ the age of 2Q, real addition to the repertoire, 
and rewrote three iff The pieces :but they add significantly to our 
three years . later as understanding of Britten’s 
“ DivertimeaU." >. - Apparently ‘ development. 

Certainly the very last time 
any comedian 4s ever available 
for. a television Chmtoas draw 
la at Quistmas; by then they 
src aR appearing Uve In panto¬ 
mime. “ live " is. the word, and 
betiig in tiie audience for even 
the most mediocre panto pro¬ 
vides a greater sense of occasion 
than a whole weekfnl of 
drearily nn-specud “specials’* 
on tiie small screen. 
. Perhaps the most iabigiung 
thing about these is the way 
■that an increasing number make 
little, if any. pretence about 
their essentially uoseasonal 
nature. The Stanley Baxter 
Hour on ITV on Christinas Eve 
for example was both literally 
and figuratively free of tinsel 
and holly. No doubt that makes 
fct seaster to sell abroad, though 
I have never quite understood 
the great Baxter magic. Mimicry 
of Alan Whicker went out of 
date on toe day that the Monty 
Python team peopled an entire 
island with Whickers some years 
ago, and I can only compare the 

coronations. How interesting, 
socidentaQy, 10 discover from 
toe Cabinet papers realised 
this week that the tiie rising of 
the 1958 oaronsrtfem was opposed 
by both the Cabinet end the 
Queen herself and that the ban 
on cameras was only lifted 
when the extent of public 
hostility became dear. These’ 
days the change from the age 
of radio to the age of television 
is dated quite spedficatiy from 
2 June 1953 when 2.75 nritbon 
televirion, sets drew an audience 
of 20.4 million viewers, a record 
which stood for many years even 
though set sales rocketed 
upwards from that very day. 

Since there is at Christinas no 
single lire event to be relayed 
jfl the fashion of a coronation, 
television finds itself without 
any focus and—in these secular 
days—wtoboot even any very 
dearly shared assumptions 
among its millions of viewers. 
The outcome is a semes of 
"specials” which according to 
my dutiful if desultory checks 

other organisation but toe BBC 
in the entire would even 
attempt. 

In the week after Christinas 
BBC2 gave us a Gold Box 
Victory Jig Saw version of Mrs 
H. Wood’s East Lynne: vast, 
complicated, dd-fashxmed. 
chunky, fUB of bustles, shot in 
toat luminously glowing 
countryside ' which Constable 
seems to have invented, and 
made np of lots of little bits 
and pieces which interlocked 
with infuriating neatness once 
you could see the whole picture. 
The story is, of course, ludi¬ 
crous, but too camerawork, (be 
locations, the costumes, the 
incidental music and Lisa Eich- 
born were all very pretty and 
toe acting by Annette Crusbie 
and Jane Asher as a couple of 
spiteful bitches was magnifi¬ 
cent. 

Had I been producer Colin 
Shindler I would have kept in 
"Dead! Dead! And never called 
me mother! ” even if it was 
invented for the Victorian stage 

character being played with 
delightfully accurate suspender- 
flashing innocence by GHyms 
Barber. As we have come to 
expect from producer Ian 
KetU. the programme looked 
wholly different from every¬ 
thing rise on the box; Graham 
McCaHum’s art work really did 
blur toe distinction between 
comic strip and electronic story 
telling. 

And what of the notorious 
Channel 4 New Year’s Day pro¬ 
gramme for homosexuals? Well 
I hope somebody enjoyed it, 
though I am afraid it is one of 
the many programmes offered 
by C4 which are so highly 
specialised in their appeal that 
there is little point in an 
ordinary critic taking much 
notice. All I can say is that 
none of the homosexuals I know 
behave Ufce this lot (thank 
goodness) and toe idea that 
programmes like this provide 
some sort of balancing-up opera¬ 
tion is surely the sheerest 
fantasy. 

There is more to pantomime 
matinees than toe Smell of 
orange peel and wet raincoats, 
rm so glad I chose a matinee 
to look at Wimbledon's Mother 
Goose—with company at the bar 
from all those desperate dads 
who had clamoured for end- 
seats in order to sneak off during 
toe slack bit in the middle 
when Larry Grayson plays The 
Generation Game. On my visit 
a small boy stalked off fte stage 
in disgust when he couldn’t 
answer the questions. *’ Goodbye, 
Sir Laurence." called Grayson, 
a pretty good bit of ad-libbing. 

This Mother Goose is certainly 
a traditional panto. I detected 
only about six jokes that didn't 
date back to the Bradford 
Alhambra, 1937. It is well- 
dressed, splendidly designed and 
doesn't flag in the second half 
as the Coke goes flat and toe 
popcorn sags. 

Honor Blackman, as Demon 
Vaniety, a marvellous villianess, 
makes the plot work, but I’m 
not sure whether that German 

accent doesn't offend toe Race 
Relations Act. Anna Dawson 
gives a new slant to the part of 
the Good Fairy. 

The Mother Goose is David 
Mortem, a traditional dame 
performance, and very enjoy¬ 
able. Dilys Watling makes at* 
heroic principal boy, a bit 
short in stature for those of us 
who remember toe real big 
girls, but loud in voice. 
Priscilla, the golden goose, is 
played by somebody called 
Suzanne von Koenifstaedter—so 
follow that if you can. 

Larry Grayson is Larry 
Goose, Mother Goose’s lodger. 
He works hard, but doesn’t look 
as if his heart is in it. That 
Buster Keaton frozen face 
doesn’t exactly add to the 
gaiety of nations. The song we 
all had to sing when they were 
getting tarted up for the finale 
was quite unmemorable, but of 
course, I can remember Ernie 
Wise’s Let's Have a Tiddly ot 
the Milk Bar and Albert 
Modley’s Peter’s Pop Keeps a 
Lollipop Shop. Oh, yes I can! 

Arts Guide 
Theatre 

LONDON 

riie Reel Thing (Strand): Fascinating, 
enjoyable new Tom Stoppanl play 
which examines a playwrights atti¬ 
tudes to work, music -and love in. 
characteristically well-written, com¬ 
plex vein. A tone of serious levity is. 
well Struck in Peter Wood’s produc¬ 
tion and the performances of Roger, 
Rees -and Felicity Kendal. 

Music/Monday. Opera and Batiat/Tueaday. Theatre/WWed¬ 
nesday. ExKbflJone/Tburedoy. A selective guide to to the 
Arts appears each ftWay. 

January 3-7 

Other Places {Cottesloe): Triple- bffi of 
Harold Pinter plays superbly direct¬ 
ed by Peter Hall Pinter breaks new 
ground in A Kind of Alaska, Judi. 
Dench outstanding as. a woman 
coming out of coma, after 28 years 
and accelerating from small girl to 
adult maturity in half an' hour. 
(9282232). . 

And; Gup (Aldwych): Good British 
musical starring- Tbm Courtenay 
based on the sydffibated cartoon' 
character with an Ingeniously nos-' 
talgie score by Alan Price who also 
participates from - the keyboard. 

Noises Off (Savoyt Michael Frayn's 
backstage comeay is still the funni¬ 
est play in London, owing small- 
debts 10 Rattigain’s Harlequinade.: 
and ' Pirandello s Six Characters. 
Brilliantly directed by Michael 
Blakemore. (8368888) 

Trelfard Tanri (Mermaid): Exuberant 
play that sets the battle of the sexes 
in a wrestling ring. This fringe sue- 

- cess has reopened the embattled.. 
Oty of London venue. (2365368) 

Helene HanS, and the owner of a 
West End bookshop! (8381171) 

Guys and Dofis (Olivier). A first-class 
revival of this witty musical happily 
laid out on the open stage, -with a 
good selection of the acting talents 
of the National Theatre and some 
unlooked-for singing-talents as welL 

NEW YORK 

Agnes of God (Music Bax): The fiery 
trio of Elizabeth Ashley, Geraldine 

. Page and Amanda Plummer enliven 
- a somewhat over-written dash of 

Harold Pinter’s triple blH Other 
Places in repertory at. Cottesloe 

Theatre. London . 

The Pirates of Penzance (Drury Inne)r 
Riotously vulgar Broadway import 

- - that sits Gilbert and Sullivan on a 
whoopee cushion. One or two brft 
liant set pieces, hot is all this Strenu: 
Ousiy arthritic camping about really 

■ ■ preferable to the prim stasis of the 
DOyly Carte tradition? (8388108) 

84 Charing Cross Bead (Ambassadors): 
.Mowing, unspectacular account of 

-. the love affair by correspondence 
• between a New York Anglophile, 

Joseph and the Amazing Technicolor 
Draamcoat (Royale): The first work 
by Andrew-LJcyd-Webher and-Tba 

1 Rice In a lively and imaginative ren- 
■" difioa directed by Tpny Tanner. 

(24557M) 
Crimes of (be Heart (Golden): Despite 
■ its genial humour, outlandish events 

"- and Pulitzer Prize, Beth Hailey's 
story of- three Mississippi sisters 
bolls down to a sitcom sensibility 
full of gags good acting-and fre- 

.quent phone . interruptions. 
V (2466740) 
Master Harold ... and the. Boys (Ly¬ 

ceum): Tony-award-winner Zakes 
'• Mokae leads the cast- of three in 

Aafidl Fugard’s latest look at apart¬ 
heid in South Africa,'where, in a 
Port Elizabeth tearoom in 1690, a 
white -teenager turns j>g»imd de 
two blade- servants who him been 
his only friends. (5823867) • 

Present Laughter (Circle In the 
• Square): George C Scott proves that 

with the right wardrobe of dressing 

gowns, be can capture the essence 
of impresario Gariy in¬ 
cluding directing an excellent sup¬ 
porting cast (5610720) 

Geniuses (Fairbanks): Author Jona¬ 
thon Reynolds takes advantage of a 
stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
the American film industry in this 
riotous re-creation of a jungle film 
set ewaiting the end of a seasonal 
typhoon. (432 W. 42nd). (2764200) 

Nine (48th St): Two dozen women sur¬ 
round Raul Julia in this Ttay-award 
•winning musical version of the FeOi- 
m film B-%. which like the original 
celebrates creativity, here to a se¬ 
ries of Tommy Tune's exciting 
scenes. (2460240) 

Good (Booth): How Haider became a 
Nazi, ui this London import starring 
Alan How&rd and directed by How¬ 
ard Davies, is eloquent, stybsh in' 
set and overlapping scenes, but ulti¬ 
mately convincing for the rather un- 
dramatlc and prosaic reason that 
Haider was sought after and treated 
weE No moral tale there. (239 B200) 

Plenty (Plymouth): Moving on to 
Broadway from its Public Theatre 
opening, Kate Nelligan stars again 
in the New York production of the 
pipy written and directed by David 
Hare about Europe's transition from 
war to peace Over the last genera¬ 
tion. (2396200)- 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway sue- 

. 09$s of Nicholas- Mckieby, has his 
imaginative and frisky cats slink, 
fditfa and duniw their way across a 

. transfigured stage in lavish re¬ 
creation of the London hit (2396262) 

WASHINGTON 

QymbeBne (Arena Stage): Shake¬ 
speare's late fairytale brings Imog¬ 
en into the round for her lavish ad¬ 
venture in star-crossed love. 

On Your Toes (Opera House Center) 
Natalia Makarova stars in this 
George Etatenchlne ^dmre^aphed 

is bring revived under the direction 
of George Abbott (2543770) 

fintngel (Eisenhower, Kennedy Cen¬ 
ter) Edwin Sberin directs Peter 
Evan* starring in Henry Decker's 
topical drama of revenge on crimi¬ 
nals whom American courts seem to 
allow to get away with murder. 
(2943670) 

CHICAGO 

The life and Adventures of Nicholas 
Ntekleby (Blackstone): By the time 
the Royal Shakespeare Company’s 
performances ended last season in 
New York Nick Nick (as its adver¬ 
tising called h) bad run up an insati¬ 
able demand, now bring satisfied by 
the-Great Tafcw Shakespeare Fes¬ 
tival revival of the London pibduc- 

■ boo running to eight hours in two 
parts. (9771700) 

Shear Madness (Mayfair at the Black- 
stone Hotel): Bruce Jordan and 
Marilyn Abrams recreating the, 
roles they originated in the hit run ; 
of this comedy mystery in Boston - 
and Philadelphia. (2860252) 

F.T. CROSSWORD 
PUZZLE No. 5,063 

ACROSS 
1 Get in front as result of 

applying guillotine? (4, 3) 
5 Unhealthy part of garden for 

an invalid (4-3) 
9 Was in command and made 

the decision (5) 
10 Pool is in chaos when shark 

somehow gets in: so act Snicklyl (4. 5) 
,0 between put in grave 

position (9) 
12 A ring made or coral (5) 
13 Shipping hazards can reduce 

extent of the sail (5) 
IS Irregular drip seems to have 

made a mark (9) 
18 Oxford University device to 

launch toe boat (9) 
19 Get rid of parts of Circle 

Tine going round Park (5) 
21 Project worth alternative 

presentation (5) 
23 Pale appearance of faded 

cape (9) 
25 Scarlet flower much sought 

after by French revolu¬ 
tionaries (9) 

26 Leading eastern state (5) 
27 Startled by strength of cur¬ 

rent? (7) 
28 Ghost reassembled a French 

fire-arm (7) 

DOWN 
1 An athlete who worries? (7) 
2 A Share to cultivate? (9) 
3 Command sequence (5) 
4 Behind the fans (9) 
S An inclination to raise arms 

fa) 
6 Players will need a practice 

on Sunday in order to make 
a rattling pair (9) 

7 Party commonly has to exist 
on a small number (5) 

8 Degree of religious know¬ 

ledge about forbidden fruit 24 Time to give emergency help 
is patchy (7) a ring (5) 

14 Accident at sea causing n 
broken hips and disablement Solution to Puzzle No. 5,062 

16 Split with care to make 
small pieces (9) 

17 Film showing a filtering 
technique (9) 

18 Officer commanding fore¬ 
most American multi-anned 
body (7) 

20 Post Office has strict means 
pf entry (7) 

22 The Boyfriend needed capi¬ 
tal to start but nothing after¬ 
wards (5) 

23 Study whether it is 
penalised in retrospect (5) 
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Time to join 
the EEC 
BY ITS NATURE, our ten-year 
anniversary survey of British 
membership of the European 
Community is largely a retro¬ 
spective affair: if it has not 
been a glorious decade, neither 
has it been one which alters 
our long-settled belief that 
Britain's place is in Europe and 
in the European Community. 

This should also be a moment, 
however, to look forward and 
to consider the directions in 
which British and European 
policy should be moving, not 
just in the spirit of a series of 
New Year's resolutions, but be¬ 
cause 1983 could prove a criti¬ 
cal year for Britain's relations 
with the Community. 

This year, one way or an¬ 
other, the vexed question of 
Britain’s net contribuUon to 
the Community budget will 
come to a head; and while the 
General Election in Britain 
need not necessarily be held 
before the end of 1983, it can¬ 
not be long delayed thereafter. 
There is a strong possibility, 
therefore, that the outcome of 
these negotiations and, per¬ 
haps even more important, the 
atmosphere in which that result 
is achieved, will impinge on an 
electoral debate in which the 
Labour Party is almost bound 
to argue for leaving the Com¬ 
munity. 

Task 
Mrs Thatcher cannot guaran¬ 

tee a satisfactory solution to the 
budgetary problem: that lies in 
the hands of the other member 
states and in the light of the 
long record of Britain's budget¬ 
ary complaints, embittered by 
the brutal style of Mrs 
Thatcher’s initial approach to 
the problem, they cannot be 
counted on for spontaneous 
generosity. But she could and 
should be thinking of ways to 
construct a broader, more con¬ 
structive and more imaginative 
aporoach to the whole gamut of 
Britain's relations with Europe, 
so as to create some of the 
conditions in which generosity 
would not be unnatural. 

This will not be an easy task. 
On the one hand. Sirs 
Thatcher’s government has been 
more noted for Gaullism than 
for European ism hitherto, and 
the Prime Minister herself is 
not naturally equipped for the 
role of international statesman; 
on the other hand, the world¬ 
wide recession reinforces 
nationalist reflexes in all the 
member-states. 

Yet Mrs Thatcher has many 
impressive assets. Extremely 
intelligent, she has a political 
position which is for the time 
being unchallenged at home, 
and a reputation which com¬ 
mands respect and even admir¬ 

ation abroad. If she were to 
decide that the time has come 
to press for improved European 
co-operation, rather than merely 
try to eliminate those bits of 
the Community which Britain 
does not like, she might make 
a considerable impact, both at 
home and in Europe. 

Answers 
Precisely what sorts of initia¬ 

tive should be undertaken is not 
a question susceptible of any 
magical one-word answers; in 
any case, the details are less 
important than the general 
spirit in which the Government 
approaches the totality of Its 
European relationships. To¬ 
wards the end of last year, 
British ministers started mak¬ 
ing a series of warm speeches 
about the Community; if they 
can be perceived to be making 
an imaginative effort to trans¬ 
late that tone of voice into con¬ 
structive policies, they may 
evoke a reply in kind. 

In the energy field Britain bas 
substantial assets. In coal, oil 
and gas. For the time being 
there is an oil glut. But it can 
only be deliberate perversity 
which persuades British govern¬ 
ments to argue, as they have 
consistently done, that there is 
no way in which these assets 
could in part be ear-marked for 
the preferential benefit of Com¬ 
munity partners. If not now then 
in some not improbable future 
contingency. 

It is also time to reconsider 
the various arguments which 
have been deployed against full 
membership of the European 
Monetary System. A laissez- 
faire attitude to exchange rates 
in recent years has not produced 
happy results for International 
trade. Britain’s determination 
to stand aloof from the EMS 
seems symptomatic of a non¬ 
committal approach, a refusal to 
accept anything not absolutely 
laid down in the Rome Treaty. 

THERE IS a hallucinatory 
Inertia about the Euro¬ 
pean Community - which 

sometimes make it seem as if 
time has stood still, not for 
months but for years or even 
decades. 

Twenty years ago. during the 
first, abortive negotiations for 
British membership of the 
Community, the principal 
struggles centred on the impact 
of the emerging common agri¬ 
cultural policy and the question 
of access for Commonwealth 
food; tea years latter, these 
remained central issues; _ and 
today, after ten years of British, 
Danish and Irish membership, 
the Community is still bicker¬ 
ing over the rights and wrongs 
of the common agricultural 
policy, and the French are still 
Piairing trouble over residual 
concessions to New Zealand 
butter. 

Ten years ago, daring the 
second, successful negotiations, 
a major anxiety of the British 
negotiators was the probable 
financial cost to the UK of the 
common agricultural policy. To¬ 
day, despite ostensible assur¬ 
ances from the Community, and 
despite a “renegotiation" on 
this and other contentious 
issues in the middle of the 
intervening decade, the bud¬ 
getary problem seems to remain 
as divisive and as intractable as 
ever. Ten years ago, all kinds 
of hopes were held out that the 
British budgetary problem 
would be alleviated by the de¬ 
velopment of other spending 
policies, such as the Regional 
Fund, which would shift the 
Community’s centre of gravity 
away from the common agri¬ 
cultural policy; today, these 
hopes remain unfulfilled. 

Twenty years and ten years 
ago. the little Englanders on 
the left of British politics were 
hostile, on primarily xeno¬ 
phobic grounds, to the notion 
of British membership of the 
Community; today, after a de¬ 
cade of membership, not only 
are they still hostile, but they 
may almost have committed the 
Labour Parly to a pledge of 
withdrawal. 

Inevitably, the unending 
struggles over the same old 
problems have soured the 
atmosphere, provoking dis¬ 
appointment, disillusionment 
and even ill-will. Twenty years 
ago, British membership was 

Britain in Europe 

It is 10 years since Britain 

joined the EEC. Oh this 

and the facing page we examine 

the political and economic • 

balance sheet of membership 

A decisive 
shift in 
the centre 
of gravity 
By Ian Davidson 

Problems 
But the most Important ques¬ 

tion is this: can the Community 
play any constructive role In 
tackling the salient economic 
problems of today, low growth, 
high and rising unemployment, 
industrial maladjustment? These 
problems will undoubtedly be 
high on the agenda when the 
western economic summit meets 
at Williamsburg in the spring. 
But that meeting is unlikely to 
achieve very much unless the 
governments of the European 
Community have thought long 
and hard about what they can do 
together, and about what they 
are prepared to do for their 
common good. 

China strives 
for stability 
EVENTS in China last year may 
have lacked the high drama of 
previous turning points since 
liberation in 1949 but they may 
prove to be just as crucial. Deng 
Xiaoping and his supporters 
have made some impressive 
gains. Major changes in policy 
and personnel have token place 
with none of the accompanying 
upheaval which one expects 
when China's political leviathan 
is on the move. That, in itself, 
is an achievement 

Under Deng, the new leader¬ 
ship has invested much of its 
credibility in economic growth. 
As In other centrally planned 
economies, the bureaucratic 
obstacles in the way of higher 
productivity and efficiency are 
very great. Nevertheless, China 
has moved to a more secure 
position than at any time since 
the 1950s. 

Political chance has gone 
smoothly. With the exception of 
a few minor hiccoughs succes¬ 
sive top party meetings culmin¬ 
ating in the 12th Party Congress 
last autumn have rejuvenated 
the core of the leadership, it 
has a better than evens chance 
of inheriting power from the 
Long March generation in an 
orderly fashion. 

Abolished 
The new party constitution 

adopted at the congress still 
smacks of a political pro¬ 
gramme. It is not the kind of 
impartial framework for 
government required to ensure 
long-term stabilty. But it did 
abolish the post of chairman, 
tainted by Mao's massive misuse 
of power and at least gave the 
rank and file party cadres some 
rights. The ageing members 
on the politburo ding on, stub¬ 
bornly refusing to make way for 
younger men but lower down, 
hundreds of ministers, vice¬ 
premiers and senior officials 
have been swept aside in an 
effort to simplify China's 
morass of red tape, nepotism 
and inertia. 

Despite widespread ignorance 

of the outside world, foreigners 
are finding more sensible, hard- 
headed pragmatists among the 
Chinese officials they deal with. 
Premier Zhao Ziyang's econo¬ 
mic report to the National 
People's Congress last month in¬ 
spired some confidence in the 
leadership's ability to identify 
priorities and spot hurdles to 
overcome, even though the tar¬ 
gets set — a quadrupling of pro¬ 
duction by the year 2000 — 
smacks of the disastrous Great 
Leap Forward mentality. 

Bigger role 
The hard-line military have, 

for the time being; been 
placated for their loss of status. 
A soldier has replaced the for¬ 
mer civilian as defence minister 
and £100m is being spent to 
refit destroyers and equip them 
with British Sea Dart missiles. 

In international relations, 
China is carefully establishing 
a more comfortable position, 
distancing itself from the IT S., 
cautiously defrosting its rela¬ 
tionship with the Soviet Union 
and assuming a bigger role in 
the Third World. Premier 
Zhao's African tour is a major 
step in that direction. 

The unnatural honevmoon 
period with the U.S. is‘ over. 
Both parties are more realistic 
about their expectations of the 
other, even though the relation- 
shin remains cemented by stra¬ 
tegic need, trade and tech¬ 
nology. 

Enemies 
None of this guarantees that 

the struggle for China is over. 
Deng's climb to the top has 
made him many enemies. There 
are many opponents of the 
Dengbt line who are biding 
their time as the old campaigner 
gets older and his protegee? 
seek to establish themselves as 
powers in their own right. But 
the drift Is In the right direction 
and should be welcomed by the 
West, which has a strong poli¬ 
tical and economic Interest in 
seeing the world’s most popu¬ 
lous nation stable and secure. 

into thinking that the new bud- Government has in recent Ten years ago, all ten govern- 
getary mechanism then ex- months been trying to sound ments were ostensibly highly 
traded from the other member more enthusiastic about the optimistic about the progress 
states would deal with Britain's Community generally, without that the Community would make 
demand for financial justice, as yet succeeding In projecting during the remainder of the 
and many more believed that any very clear image of where 1970s. On the eve of British 
the ensuing referendum, in it would like the Community to accession, in October 1972, the 
1975, would finally settle the go. heads of government of the 
question whether Britain was The long-standing stalemate enlarged Community solemnly 

memoeramp was JT in the Community is not, how- announced that they would, by 
ardently desired by the Benelux in ™e u> ^y' ever, due primarily to the time- the end of the decade, achieve 

These hopes proved short- consuming British complaints, not merely Economic and Mone- 
_... .. w iijiil _____^ lived. The new mechanism At the time of British acces- tary Union but also, more 
support has curdled into irrita- totally failed to solve the bud- sion ten years ago, the original portentously, European Union, 
tion, and the irritation has getaxy problem, many leading Six bad . fairly recently Little has come of -these 
proved contagious all round. Labour ministers remained completed their customs union grand objectives; In the Euro- 

What was launched as an openly hostile to the Com- and most of the common agrl- pean Monetary System the 
experiment in international co- “unity, and neither Harold cultural policy, and was moving, Community -has established an 
operation looks now more like Wilson nor James Callaghan for better or worse, towards the exchange rate stabilisation 

battle-ground for competing made any serious attempt from budgetary system in whiah the policy, but that is about the. 
national interests, in which 10- Downing Street, to push Community has its own size of it; economic and mone- 
every government digs ills heels “e Community in directions financial resources. Thereafter, tary union has so far proved 
in almost indefinitely, and tb** would be more construe- any. further progress in unattainable, and is as far off 
where the combative atoms- more beneficial fear economic integration was as ever.- Throughout the Com- 
phere has spread even to the Britain. bound to be more difficult, munrty, the nation states proved 
Committee of Permanent Repxe- The disinterest of the politJ- because it would require sur- recalcitrant to grandiose into- 
sentatives, that ambassadorial dans was mirrored by the renders oi national policy- grationism, to the point where 
group of officials whose task ambivalence of the dvu ser- making. even some formal obligations 
should be to facilitate decision- vice: the Foreign Office may, by - 
making by the GouncU of and large, have become con- 
Ministers. verted to the fact of member- 

Some of the blame for this ship, but elsewhere in 
state of affairs can certainly be Whitehall some of the finest 
laid at Britain’s door, but by. brains have devoted themselves 
no means all; and there are to drafting objections to any 
also significant credit items on intensification of British inte- 
the ten-year balance sheet gration in Europe, whether in 
which suggest that, while the the field of energy policy or in 
Community may be a more the European Monetary System, 
quarrelsome body than it once British political ambiguity 
was, and has repeatedly failed about the Community has be¬ 
ta live up to the idealistic come starkler since the Con- 
hopes of Jean Monnet and the (servatives came to power in 
founding fathers, it is far from 1979. Mrs Thatcher’s battle-axe 
dead. Approach to the budgetary prob- 

The rot began with the Jem has been moderately 
Labour Government which came successful in money terms, but 
to power in 1974, barely a year at the cost of repeated rows, 
after accession, and started the and a long-term settlement of 
hare of renegotiation. Many the dispute Is not yet in sight, 
people were at the time deluded On the other hand, her 

Ten years hi Europe, from the Idealism of Mr Edward Heath 
(left) to the toughness of Mrs Margaret Thatcher. (right) 

under the Home Treaty, signed 
over 25 years ago, such as the 
establishment . of a common 
transport policy or the liberali¬ 
sation of financial services, 
remain unfulfilled. 

Moreover, Britain joined the 
Community at the start of what 
has turned out to be an ex¬ 
tremely difficult ten-year period 
internationally. Two oil shocks 
with attendant stagflation, cul¬ 
minating in a lwnlriiigjwJ^hf 
crisis and a prolonged World¬ 
wide recession, have coincided 
in the past seven years with 
a. steady decline from East-West 
detente to super-power con¬ 
frontation. For the original Six, 
the prosperity of the 1950s and 
1900s took most of the pain out 
of launching their common 
market; for the enlarged Ten; 
toe stresses and strains of the 
1970s have made further pro¬ 
gress on the integrationist road 
even more difficult than it would 
otherwise have been. -■= 

The general difficulties of the 
1970s have spilled over into the 
popular attitudes towards the 
European. Community in all 
three of the countries which 
joined .ten years ago- Danish 
and Irish fanners expected, and 
In toe early years got, substan¬ 
tial benefits from membership. 
But today .toe -Community is 
even more unpopular in Den- 
markthan it is in the UK— the 
fishing dispute bas. hardly 
helped—and while Irish opinion 
is somewhat more favourable, it 
is less enthusiastic than that in 
any of the original Six. 

On the credit side of the ten- 
year balance sheet there are two 
principal items, both- political/ 
institutional rather than 
economic: the first direct elec¬ 
tions to the European Parlia¬ 

ment in 1879, and-the steady 
development of foreign policy 
coordination. The fact that the 

- new parliament seems to make 
tome problems worse without 
making any much better, is a 
symptom of teething troubles: 
In the attempt to enlarge its 

. -role ‘ in- Community decision- 
. making, and to strike a balance 
.in its relationship with the 
Council of Ministers between 
co-operation and contestation, it 
is bound to lurch about. 

-Foreign policy co-operation, 
by contrast has proved a more 
pragmatic affair ever since it 
was launched -just under ten 
years ago, .and is justifiably 
highlighted by the British 
Government as one of the 
(few) success stories of the 
past decade. In the past few 
years the Ten have managed 

-to co-ordinate their policies on 
the Middle East. Afghanistan. 
Poland and the -Falklands, and 
they have even cautiously 
agreed, despite toe misgivings 
of the neutral Irish, to discuss 
political aspects of security. 

This may seem small potatoes. 
After all, it should not he 
all that difficult to agree on 
a condemnation of the Soviet 
invasion of Afghanistan, and in 
any case the process of co¬ 
ordination is carried on outside 
the Community institutions. It 
may be useful, but is it veiy 
significant? 

Such scepticism is under¬ 
standable, but it may miss the 
point, both about the relative 
decline of Britain's position in 
the world, and about the rela¬ 
tive increase in toe prominence 
of toe European Community. 

In little over a decade; 
Britain has got out of the Gulf, 
has presided over the inde¬ 
pendence of Rhodesia, and has 
sloughed off the unsustainable 
burden-of running a reserve 
currency. Despite toe residual 
problems - of Hong Kong,. 
Gibraltar and the Falkland 
Islands, Britain has ceased to 
be an imperial power; and while 
toe Commonwealth remains s- 
remarkable and valuable forum, 
there can be little doubt that 
Britain’s real centre of gravity, 
both political and economic, 
now lies in. Europe. 

Conversely, toe European 
Community has steadily become 
a more important presence In 
the world. This Is partly be¬ 
cause of toe relative erosion of 
toe dominant position once 
enjoyed- by the UiL, whereas 
Japan; China, and toe oil pro- 

' ducers collectively, have be¬ 
come more prominent: But 
St is partly because of toe 
growing interpenetration of 
economic, political and security 
considerations In a period of 
deep recession and East-West 
tension: toe most obvious 
examples, in toe past 12 months 
alone, have been toe arguments 
with toe UwS. over .the Soviet 
gas pipeline embargo and now 
over East-West trade. The 
cumbersome^ - nature of Com¬ 
munity derision-making means 
that it tends to react to out¬ 
side pressures rather than to 
take toe initiative; but so long 
as outside pressures persist; 
they, will tend to push toe Com¬ 
munity countries together. 

No one could claim that on 
balance the Community’s record 
is glorious, and it has yet to 
demonstrate its relevance to 
toe salient economic problems 
of Europe's, voters: inflation, 
low growth, unemployment But 
at. least it has held together 
during the past difficult decade, 
despite toe alarming French 
lurch in the direction of pro¬ 
tectionism, and that in itself is 
quite an achievement What's 
more, Spain and Portugal are 
both, more impatient to join 
than tiie Community is to have 
them. 

Men & Matters 

Knight’s move 
If the New Year’s first big take¬ 
over attempt succeeds, Cyril 
Spencer, former executive 
chairman of toe Burton Group, 
will become the boss at UDS. 
Sir Robert Clark, chairman of 
UDS, opened bis defence in 
spirited fashion last night say¬ 
ing, “Mr Spencer seems to be 
toe institutions’ White Knight 
after what he did at Burtons. 
He doesn’t seem to work at 
Burtons any more.” 

Bassishaw Investments has 
bid £191m for UDS claiming it 
“will be able to direct toe 
operations of UDS more 
successfully than the existing 
management’’ Bassishaw is a 
new company, a formidable 
combination of Heron Inter¬ 
national and pension fund 
money (National Coal Board, 
Post Office and British Rail). 

Gerald Ronson, chairman and 
chief executive of Heron, and 
Hugh Jenkins of the NCB pen¬ 
sion funds, are on the new 
Bassishaw board. 

But the key appointment is 
Cyril Spencer as Bassishaw 
chief executive. Aged 58 he has 
recently been paid £120,000 
compensation following his 
replacement as chairman of the 
Burton Group in 1981. His 
£75,000 a year contract was not 
due to expire until 1984. During 
Spencer’s chairmanship Gerald 
Ronson explored the possibility . 
of launching a takeover for 
Burton’s. 

ing interests in Brussels for 
nearly four years. 

Such sterling service, already 
rewarded with an appointment 
to the Privy Council, has clearly 
dispelled any Gngering doubts 
about the onetime Gordon 
Highlander's loyalty. 

Buchanan-Smith resigned as 
the Shadow Cabinet’s Scottish 
spokesman in 1976 rather than 
support Mrs Thatcher’s three- 
line whip against . Labour’s 
devolution bill—and he con¬ 
tinued his stiff-necked refusal 
to toe the party line until after 
the referendum in early 1979. 

It is not merely his flair for 
fish that gives him a favourable 
chance of rising into the 
Cabinet.. 

His boss at the Min of Ag. 
Peter Walker, has indicated 
that he would welcome, a move 
to new pastures—and if the 
PM yields to her own inclina¬ 
tion to put Walker out to grass. 
Buchanan-Smith would seem to 
he an automatic choice for the 
succession. 

He has similar claims for 
consideration if Scottish Secre¬ 
tary George Younger, another 
looking for a change, is 
shuffled elsewhere. 

Buchanan-Smith has .already 
served at the Scottish Office— 
and MPs with Scottish seats 
are becoming a rare species in 
toe Tory Party. 

The trouble started when 
local government leaders in 
Flanders adopted a mle for toe 
New Year season which invali¬ 
dates national fishing permits 
and introduces Flemish permits. 

AD that Is needed for real 
hostilities to begin is for some 
defiant Walloon angler to fish 
toe proscribed Flemish- waiters, 
get arrested and fined, and then 
appeal to the European Court 
of Justice. 

Unplugged 
The technical blunder that 
caused the postponement of 
President Mitterrand’s televised 
New Year's message bas 
claimed its victims. 

Maurice Remy.-head of Tele¬ 
diffusion de France, which was 
responsible for the transmission 
from Mitterrand's country home 
at Latche in south-west France, 
has resigned. His deputy was 
dismissed. 

Rough justice, say some 
Frenchmen. But others are 
indignant over what they con¬ 
sider an abuse of Presidential 
power. 

As I reported yesterday, a 140 
ft mobile crane—owned by a 
company called Foresight — 

which should have helped in 
relaying the television pictures, 
never turned up. It was 
eventually found in Nancy, on 

.toe other side of the country, 
being used in pruning the city’s 
poplars. 

Mitterrand appeared to have 
taken the Incident in his stride 
when he appeared on .toe 
screens 24 hours late. But he 
was not amused. 

And Remy, who might have 
been replaced shortly in a re¬ 
organisation of toe broadcasting 
authority, departed earlier than 
expected. . . 

Smart Alick 
None of Margaret Thatcher's 
middle-ranking ministers looks 
better placed for promotion in 
the next few days than Alick 
Buchanan-Smith, Minister of 
State for Agriculture and 
Fisheries. 

The approaching Danish 
armada provides a timely 
reminder for the Prime Minis¬ 
ter-now pondering her Gov¬ 
ernment reshuffle — that 
Buchanan-Smith has been 
stoutly defending British fish* 

Battle lines 
Nothing, it appears, inflames 

European tempers like fish. 
While Britain stands ready, to 
repel the marauding Danes 
from its fishing grounds, yet 
another fisheries war is brewing 
elsewhere in the Community. 

This time it is a civil war 
between Belgium's Flemish 
fishermen and their Walloon 
rivals. The dispute does not 
promise quite the same drama 
as that of the North Sea for it 
chiefly concerns toe country’s 
coarse fishermen. But there arc 
218.323 rod-and-line angling 
enthusiasts now embroiled in a 
heated row over fishing lights. 

Tripped up 
Little things cause a lot 
of trouble — as Shell Chemicals 
has discovered. 

The failure .of a 25p 
transistor, no bigger - than a 
thumbnail, has been pinpointed 
as the origin of a chain of 
events that ended- in the shut¬ 
down recently, at a cost of 
several hundred thousand 
pounds, of all the company’s 
petrochemical production plant* 
at Carrington, Manchester. 

According, to the company’s 
magazine, the transistor was 
part of the trip circuit for the 
instrument fir compressor. 
When It failed, the compressor 
tripped out Then, starved of 
instrument air. toe boilers 
stopped, leading to the shut¬ 
down of every piece of 
production plant 

The magazine has a positive 
ending to the story, though. 

-The response of workers, many 
of them called out of bed to 
deal with the- problem, was 
apparently .rapid, professional 
and very efficient 

"Sold out rid boy—chap 
from the Fisheries Protection 

bought toe let” 

Off cojour 
Overheard in Harrods: “Arnold 
still enjoys painting toe town 
red—but it’s a long time now¬ 
adays before he feels up to 
giving it a second coat” 

Observer 

from April this 
certificate could 
cost 

apaefa 
Statutory Sick Pay (SSP) legislation. which comes Into farce in 

April 1983. will impose a significant additional workload on the payroll 
-and personnel functions of major employers."Keeping absence and 
illness-history records, calculation of entitlement, recovery of benefits 
paid, and presentation of an audit trail, will all become the employer's 
responsibility. Any shortcomings in administering the scheme properly 
could lead to the employer losing money.'• ' ■ 
tt For?n®JFDtlP0^en,P^oy&ra the risk is notonethat need.wony them. 
Users of a CMC Personnel, Payroll and Pensions system already ha ve th e 
scope and sophistication to accommodate this, and any future, legislative 
change, CMC are one.of Britain'steading manufacturers and suppliers of 
complete computer systems lor commerce, industry, public bodies and 
government 

Find out today how CMC know-how can help your company take SSP, 
and many other complex business functions, in its stride. 

CMC—we build understanding into computers. 

Name_ 

Metre* ; 

lohiab, 

JVpprox.beadc«att 

r, HemsJftatnpaMd. I 

CMC Leasings Limited FT5/1/83 I 
| ' 13 Braj*ch OfUcas; and 2S Serra-e Centres Ihroaghour iba ■ 

f-w-.r—m ^ Compxu^. - 1 
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An economic 

it Is not 
By John R ender . 

"FIRST, BRITAIN, was out 
when it sbQuid hare been in; 
then, when Britain went in, it 
could weil- have afforded to stay 
out.** Thus Kalf Bahrehdorl, 
distinguished academic -and 
former member of the European 
Commission; and while he con¬ 
fesses to some oveislmplffica* 
Hon, - the verdict . looks al¬ 
together apt as far as Britain1^ 
economic interests are con¬ 
cerned. 

Perhaps it was inevitable, at 
a point when British politicians 
were mesmerised by years of 
economic decline, that exag¬ 
gerated . claims -sfcoulff have 
been made -for. Community 
membership during:the "great 
debate.” Yet the sheer irrele¬ 
vance of --membership for 
Britain’s subsequent economic 
performance is what Strikes one 
10 years csn. • - 

The energy- crisis, " the 
devastating impact of North 
Sea oil on the exchange rate and 
thus on British industry, the 
worst - world: recession - for -50 
years—all make a nonsense, for 
the moment at least, of the 1971 
White Paper's claim that 
Britain’s prosperity would be 
profoundly influenced by the 
decision on accession to 
the European . Communities. 
Promise, if promise there was, 
has been deferred. Yet the pros 
and eons of membership still 
look like -playing. ». dispropor¬ 
tionate part in the pre-electoral 
economic debate this year. 

That is not to say that there 
is nothing to argue about. 
Would it, to take the obvious 
question, have been worse if 
Britain had not gone in? The: 
European Commission, which is 
busy roofing for the-cause with 
a weather eye on the election, 
answers with a predictable yes. " 

In the Id years since acces¬ 
sion, - It points out, Britain’s 
trade with other member coun¬ 
tries has grown fast Exports 
from Britain to its EEC part¬ 
ners rose by 28 per cent a year; 
on average between 1972 and 
1980 In nominal terms (that is, 
before inflation), white imp arts- 
rose by 24 per cent Trade 
with the rest of the world in¬ 
creased by aa average 19 per 
cent annually over the same . 
period. British pcnexrafiod of 
EEC markets ha£ moreover, 
improved across the "board with 
the single exception of Ireland. 

In a' period when- trade 
■generally was mcpandtng’ ir 
would be gmpriring. ff access to 
an 
of 27ttnhad att pm&tuX Shffla 
net gab* v Bat tfh* Cbnwf* 
sion’s entfaustestte MKJtotJrf 
growth.in trade wi£h flm, EEC 
muar In the mam reflect a 
diversion of frade from "other 
sources. And' any genuine 
trade creation has dearly not 
been enough to off-set nther 
more significant influences, 
particularly those at work in 
the ' British manufacturing 
sector,-• • ■ . , . ; 

In 1980 some '49 pdr cent 
of British exports went to 
Britain’s Community partners 
compared with 21 per cent iff. 
197JL Eliminate fuel exports, 
however, end the figure ill 1980 

' falls io 24 per cent Moreover, 
is its trade in manufactures 
Britain has bees consistently is 
deficit with the Community, 
VThC story of rising oil" 
revenues and progressive de- 

■ industrialisation is writ large in 
the figures for the first half of 
1882 when the deficit with the 
Community ih manufactured 
products amounted to £2.44bn. 
For motor vehicles alone the 
deficit was £lilbn while for 
iron and steel, and textile yam 
the' deficits - were £271zn and 
£209m respectively. 

According to the Society of 
Kbtdr - Manufacturers and 
Traders, which was one of the. 
most: vociferdas pro-marketeers 
in Use.early 1970s, Community 
membership has so far had little 
influence os the overall picture. 
The poor performance of the 
vehicle sector since entry has, 
it- axgues, partly been a reflec¬ 
tion of the all; too familiar prob¬ 
lems of the domestic industry; 
partly of the dramatic increase 
in “lied" Imports—that is, im¬ 
ports by the big multi-national 
.vehicle producers under British 
names such as Ford, Talbot and 
VauxhslL " 

Shutter- considerations apply 
in other decEuto® sectors. The; 
removal of tariffs should have, 
been specially helpful to pro¬ 
ducers of low value-added pro¬ 
ducts izr a declining domestic 
market since the scope for more 
competitive . pricing and 
additional - volume could have 
had a disproportionate impact 
on profitabiltty. 

For a majority of companies, 
however, the opportunities have 
gone by the board and those who 
feared for British industrial 
prospects in a more competitive 
market have -yet to be proved 
wrong, -The European Commis¬ 
sion argues that Britain has 
been losing its competitive 
position la the world more 
slowly since 1972; and it points 
in evidence to the decline in 
Britain's ratio of exports and 
imports with the U& from 96 
per cent to 60 per cent since 
then, while the- same ratio with 
the EEC has remained static at 
'SS per cent. 

Yet the relative movement in 
ejtriiwBge nates looks a more 
likely explanation for the. 
divergent trend. And Mt such 
drgmneats about' trade—and 
Sab&—tjeg a crucial question: 
what would have happened, and 
what economic -and tirade 
poHoi|s^;; wwdd^- bav^ .^been- 

deprives'many pi©-E®G; «W- 
ments of • v&MO iBdains';. Ofr 
support.. And It M MriU^fteriy- 
relevant ih coradtKwisg daimS 
forh the benefits of a Com-.. 
mimity approach .TO .ibJVittg the 
problems of the Steel and top- 
tHe induscries. •• ' 

It is not self-evkfotit, awst 
notably in the case Of tire steel 
dispute with the United States, 
that Britain would - . have : 
emerged wftft a worse deal oofr- 
side th e CoaHnunltf- Nor that 
the "aEVeged extra. “ doot ” tixat 
Britain enjoys in other inter- 
toflbnal trade negotiations 
through Community member- 

Britain’s impact: a view from Brussels 
By Emile Noel 

ship has won irrefutable 
benefits that would not other¬ 
wise have been forthcoming. 

What, though* of the oppor¬ 
tunities offered to Britain’s 
growth industries m areas such 
as electronics and aerospace? 
For Labour, in the palmy days 
when Mr Tony Berm was more 
interested hi the prospects for 
high technology than In life 
outride the Ckmummixy, the 
scope for fndtistrial collabora¬ 
tion seemed appealing, • 

The possibilities that Euro¬ 
pean oilers for longer produc¬ 
tions runs and economies -of 
stale are real enough. And 
after a slow gestation period, 
the Commission claims -to 
detect a new mood among 
industrialists, reflected in pro¬ 
jects to promote the infrastruc¬ 
ture of the European mlcro- 
etectrouictf’ industry and the 
ESPRIT , programme tO pool 
research on information tech¬ 
nology- 

-So far. however* the figures 
are-small, beer; -and a history- 
of .collaborative mishaps- with 
individual projects, of which 
emcefcte was .the most visible,- 
i* fafetug rtb»e?i^fo Jiee down.; 
Too oftmt economies of scale 
have been last because national 
sensitivities ■ hflye : ended up‘ 
dictating : such things a* the 
location and-organteatioti. of the 
inaaulacturiBg prooew. . 

-When opportunities do exist, 
as with the European Airbus,, 
the British have been Slow to 
climb aboard. - They lade the 
French preoccupation with; deg 
American and the deg Japonaas 
in.frtth technology '(which at 
timer adndtfedSy looks more like 
the 1 elevation - of economic 
nationalism to a European plane 
than a search for industrial logic 
on a European scale). 

There is one area where 
something fairly positive can 
be said about the benefits of 
membership: inward - invest¬ 
ment. Before British entry, 
according to the Commission, 
Britain's share of UJSL invest¬ 
ment was dedtning; but it has 
since recovered markedly. In 
1980 nearly 59 per cent of 
American direct investment in 
the EEC, excluding oil, was 
placed in Britain. Surveys of 
inward investment — and com¬ 
mon sense—suggest that EEC 
membership is an important 
factor in deciding on invest¬ 
ment location. both for 
Americans and Japanese firms. 

The British consumer, too. 
has probably enjoyed cheaper 
access to a wider range of 
goods—though not tor cheaper 
food. There the Common Agri¬ 
cultural Policy has helped boost 
farm-incomes and exports at the 
cost of high Of prices in the 
shops, 

It was not primarily for this, 
however, that Britain joined 
the -Community. And in the 
marte, the case for continuing 
membership rests on future 
promise' rather than past per¬ 
formance. 

What can be said, in the run¬ 
up to Ihe election, is that some 
kinds of- economic strategy 
■work better in a Community 
context than others; and that a 
policy of devaluation, which 
Xabour advocates, would work 
far .better if Britain stays in— 
unless one believes that Britain 
could leave the Community 
without having to face new 
tariff harriers. Either way, one 
uncomfortable message stands 
out; the Community wasn’t, 
isn't and won’t ever be an 
economic panacea. Other things 
count lor more. 

WITH THE approach of its tenth 
anniversary, a great deal is 
being said, much of it mutually 
contradictory, about the con¬ 
sequences of Community mem¬ 
bership for Britain. Assessing 
the consequence of Britain’s 
accession for the Community is 
an exercocr which generates 
less heat, but which is at the 
same time more difficult since 
you cannot wheel up a battery 
of figures and statistics to estab¬ 
lish your objectivity. So I well 
realise that I am sticking my 
neck out in offering this 
appraisal. 

A century ago, a saying of the 
historian Alphonse Aulard 
became popular “ The Republic 
was at its . best under tbe 
Empire.” Could it be said today 
that M British membership 
looked so attractive when 
France was saying No ”? 
Britain’s membership of the 
Community Vs something we on 
the Continent regard as irre¬ 
versible. At the same time, the 
conduct of its European policy 
in these 10 years has not always 
been such as to enable the Euro¬ 
peans of the Six to go on feeling 
as enthusiastic about it as they 
did when the Treaty of 
Accession was signed on January 
22.1972. What with the renegoti¬ 
ation in 1974 and the demand 
for M our money back ” in 1979. 
the early glow has given place 
to a more realistic assessment 
of what their fellow-member 
state has brought the Com¬ 
munity and what she wants from 
it. 

First of all, the functioning 
of the Community. Enlargement 
imposed extra burdens on the 
machinery, but did not seriously 
impair its operation. The Com¬ 
mission dealt competently with 
the problems involved by the 
changeover from nine Commis¬ 
sioners to 13, and later 14, by 
a variety of practical measures. 
Council "procedures were some¬ 
times slowed down, but nothing 
really dire befell them. On the 
administrative side the institu¬ 
tions gained the services of new 
British officials, many of them 
first-class. The advent of British 
Members of the European Par¬ 
liament brought fresh momen¬ 
tum and a spirit of enterprise 
and change even before direct 
elections. As regards the Euro¬ 
pean Court, Britain Has shown 
a greater respect for ks judge¬ 
ments than the majority of 
member states. 

The picture is more patchy 
as regards the oommon policies. 
Much was expected of Britain's 
contribution on research and 
technology, a point strongly 
emphasised in the debates pre¬ 
ceding accession. What actually 
happened did not come up to 
those expectations. Britain 
mode a respectable contribution 
to Community activities in this 
field, and thus was particularly 
recognised by the installation art 
CuJhsm of the great plant • de¬ 
signed to advance the work on 
the peaceful use of thermo- 
nuclear energy (the JET Pro¬ 
ject). but the hoped-for major 
breakthrough did not 
materialise. 

The common fisheries policy 
1ms long been a bone of conten¬ 
tion. Ihe arrangements made by 
the Six during the accession 
negotiations posed serious prob¬ 
lems for Britain, and also for 
Denmark. The extension- of re¬ 
served fishing zones CO 200 miles 
transformed the situation. 
Traditional fishing operations 
were jeopardised, and even pre¬ 
vented altogether, in the waters 

controlled by a number of third 
countries, while the bulk of the 
Community's fish stocks were to 
he found off Britain’s coasts. 
Inevitably, discussion on how 
these could best be used and 
apportioned was tough and on 
occasion heated. The foot that 
we hare come very close to 
agreement does credit U> the 
spirit of co-operation shown by 
all concerned, and Britain in 
particular. 

The position with regard to 
Britain and the common agri¬ 
cultural policy was. and is, more 
complex. British agriculture 
has adjusted superbly to the 

tries." Britain's advent, 
coupled with the creation of 
Political Co-operation, changed 
the whole picture. In the space 
of a few years the tandem of 
the Community and tbe Nine—■ 
now the Ten—has become a 
major and respected partner in 
international affairs, whether 
they concern relations with the 
Eastern bloc, the North-South 
negotiations or the problems of 
the Middle East. The Com¬ 
munity itself is confined only to 
straight trade agreements: It 
has concluded a whole assort¬ 
ment of economic co-operation 
agreements, and is a negotiat¬ 

Emile Noel has been secretary general of the Euro¬ 
pean Commission since its creation in 1958 and is 
thus uniquely placed to assess Britain’s impact in 
the Community. He offers here a personal view. 

CAP It will not bo 
long before British producers 
are Helping lo swell the Com¬ 
munity surpluses — if that is 
anything to be pleased about l 
At the same time the British 
public has remained allergic lo 
the CAP. partly because of real 
defects, but partly because its 
picture of the CAP and of Ihe 
other member countries’ 
farmers is decidedly inaccurate. 
The backward, inefficient Con¬ 
tinental farmer (who is never¬ 
theless capable of producing 
massive surpluses) is still part 
of accepted thinking: he is 
more easily found in British 
newspapers than in the German, 
French or Italian countryside. 

British criticism, while con¬ 
tinuing to cause intense annoy¬ 
ance on the Continent, has 
nevertheless been of service in 
that it has triggered discussion 
and brought home the need to 
update the CAP. The Euro¬ 
pean Commission accepts this, 
and the idea is gradually 
making headway. Real con¬ 
sensus on agricultural policy is 
today a ieasibile medium-term 
objective, once some of the 
other budgetary and institu¬ 
tional Issues have been 
resolved. 

As against the stresses and" 
strains which Britain’s entry 
has involved. I must underline 
the new dimension it has given 
to the Community's external 
relations. Up to 1973 the 
Community was mainly con¬ 
cerned with its own internal 
development: as regards the 
Third World it had largely 
confined itself to cooperation 
with countries having links 
with former " mother coun- 

ing partner occasionally 
obejoled to but more usually 
sought after. To those who 
have witnessed the develop¬ 
ments of tbe last 10 years it is 
unquestionable that Britain's 
contribution has been decisive 
in thus opening up the Com¬ 
munity's outlook on the world. 

I turn now to the political 
and institutional side, which, 
despite the erosion of time, 
remains vital in a Community 
whose founding fathers 
bequeathed it the highest 
aspirations. This aspect of 
Community has always been 
viewed with disfavour in 
Britain, a circumstance that 
could have led to grave trouble 
in the enlarged Community had 
it not been for the combination 
of pragmatism and European 
open-mindedness that has 
marked the policy of all British 
Governments in tiiese XO years. 

Britain has been inclined to 
steer clear of new commitments 
going beyond the existing 
Treaties. Thus she does not 
belong to the Europcaa 
Monetary System, or to be 
accurate she is not a party to us 
most eye-catching feature, the 
agreement on exchange rau-a. 
\Ve have no reason lo 
despair nf Britain's joining the 
others when she comes to feci 
the system really is a good one. 

Right from the start, Britain 
made it clear that It set great 
store hy the so-called Luxem¬ 
bourg compromise. In other 
words, it was determined to 
secure unanimous decisions 
wherever a major interest of 
hers was involved. Britain nas 
certainly tried to make too 

much of what was a political 
understanding, not a formal 
undertaking. The result of its 
stance has been that, against its 
wishes, an important decision 
was taken for the first time by a 
majority—the fixing of farm 
prices in May 1BS2. Still, that 
vote may have put paid to an 
undesirable taboo, for since then 
several other significant 
majority decisions have 
followed—in the teeth of opposi¬ 
tion from other countries—with¬ 
out the Council's starring to put 
an jibing and everything to the 
vole. It could be that the trend 
has set in motion will lead In 
the end lo Community business 
proceeding more smoothly than 
in the past 15 years, which 
would be a good thing all round. 

The Budget Is still the burn¬ 
ing issue in the Community to¬ 
day, with Britain firmly 
convinced she is in the right and 
the others more and more 
reluctant to let her have the 
refunds she wants, which indeed 
are pretty far removed from the 
letter and spirit of the Treaties. 
The old dictum iummum Jus 
tumma injuria is very much to 
the point, for, as the European 
Commission freely admits, 
straight application of the pro¬ 
visions as they stand bears un¬ 
fairly on Britain. 

British demands in 1974, and 
again since 1979. have thrown 
the Community into disarray 
and brought it lo tbe verge of 
break-up. Nevertheless, it may 
be that this crisis will result m 
progress, since it is increasingly 
coming io be realised that more 
financial resources for the Com¬ 
munity are necessary to con¬ 
tinued Community development 
—particularly with the impend¬ 
ing accession of Spain and 
Portgual—and to correcting the 
budget imbalance against 
Britain. It is worth noting that 
the British Government, after 
long opposing the idea, has now 
accepted that in these circum¬ 
stances more own resources 
could be both feasible and 
advantageous: no less ^ person 
than the Prime Minister herself 
has said so. 

* * * 

British membership of the 
Community thus presents a con- 
tratsting picture of light and 
shade. On occasion Britain has 
boon a factor for progress. She 
has nut always been easy to 
work, with, but she has. some¬ 
times against her original inten¬ 
tion, represented a force for 
innovation and change. To sum 
up. I say unhesitatingly that the 
record for her membership to 
date is a positive one for tbe 
Community. 

Cost to the consumers of cosseted farmers 
THE COMMON Agricultural 
Policy has come to be seen in 
Britain as £ sort of, tribute to 
be paid for the: privilege of 
belonging to the European 
Community.. To.-opponents Of ■ 
membership, the prhra.is an uni- 
acceptable one; ’ to..-its sup¬ 
porters a penance for'not being- 
in at the EEC’s birth .which-, 
they hope can eventually be 
disposed of by ronsistetttiy 
pressing for reform from inside 
the Community. ..." . 

H Britain had been present 
at the creation, in liffi6-57 if te,. 
doubtful if the CAP would have 
been very different. But 
might have been more of a com¬ 
promise between Britain's long: 
standing tariff-free - approach to.. 
agricultural trade and the 
much more pretectHniist agri¬ 
cultural traditions . of con-; 
tinental Europe. 

Nevertheless, .protection- was . 
written into the ark of tiie Coi*i- 
munity’s agricultural covenant. 
The result has been that Eux«k. 
pean agriculture has been ;ablp- 
ereatly td. expand its production 
largely free of the distffpUnw 
which exposure to worro prices 
might have imposed, . 

The politicians, meanwhile, 
have substituted few disciplines 
of thdlr own. They have sought 
instead to operate the CAP as 
a social policy capabld Of in¬ 
ferring, through the Twice 
mechanism and a generous 
gvstem of national aids in most- 
EEC countries; adequate in¬ 
comes for their . farming 
populations. But their achieve¬ 
ments have been patchy. 

In the last ten years, -rises in 
incomes have not kept pace 
with inflation across -the Com¬ 
munity, although there Js 
evidence that prosperous largo-- 
scale fanning has advanced 
while poorer small unit farmers 
have struggled to stand stilL As - 
far as Britain is concerned, the. 
CAP has been beneficial for 
British fanningr organised as it 
is on a highly productive large- 
scale basis. . • ■ 

it has been less benign for., 
consumer? who have been re¬ 

By John Wyles in Brussels 

Oulred to pay for food which finance ihe agricultural tiie Conservative Government 
has been priced at high Com- deficiency payments system has cut back this part of the 
•UKUrity levels without any real through some import levies on CAP tribute by political agree- 
obrrespondence to generally food. oients with its partners. Total 
lower world prices. Except for Estimates Which have been payments to Brussels were, as 
* period ta the mid-1970s .when made of tbe extra cost to con- ® result £219m in 1980-81 
EEC prices were lower than in., sinners vary widely. Wynne instead of fl.Bbn and in 19S2 
woirtd markets, the British- con- Godley of the Cambridge tkey 'WiH amount to aroond 
gamer has ■ been itransferring Applied Economies Depart- $450m. But trvere is Btul no 
resources to continental Euro-. meat, calculated a trade trans- agreement for 1983 and beyond, 
pedn 'farmers, while the nation fer loss in 1978 of £317m while I\.IS increasingly certain 
as a whole "has been making the Labour Party has quoted that this Government would 
annual, transfers to the .'EEC academic estimates of an over- thke unilateral measures to re- 
budget all impact on consumers in 1980 duce its payments rather than 

■ biomie financially of eSto paythc full price of member- 
Significant after 1979 r when The transfers required by the 
-transitional arrangements gov- EEC budget are more easily Taxpayers do still make a 
emtag Britain's - budget pay- quantified. Although the CAP’S contribution to British farming 
meats came to an end. Both share of the budget has shrunk through a variety of national 
.consumer and budget resource ___ aids costing around £S50m a 
transfers are a result of ~ ' year. The inegalitarian aspect 
Britain's relatively high depen- British agriculture’s P^tiag lhe*J“am 

fe^orWcT^ rismgou^ut has pushed 

S?.tSPt? ?£"-48! WKSSStai-* iJErtBS Britain joined ihe EEC. im- Spending xrom. JUSC government which attached m- 
tibrts ■* wero purchased at below S per cent in the creasing priority to sheltering 
around or slightly above World kte 1970s'to closie to 11 V* ' co^umer from the fuU 
prides axuL farmers were kept ‘f impact of the falling pound 
iSbnr reconomie tiiih by a P®r Cent. between 1976 and 1080. It was 
deficiency"- payments system. --:--- able fo do so because of tiie 
This used .-jo compensate them M _ cent-In the late , gree,DJ. money^ *^525? * or 

translating common EEC farm 
average market price'for their 1rlr5.? ♦>ri,03rtw prices into national currencies. 
pSS fSf«hStdr^itera^ hSr At one time, Britain’s “green 
wed prices. EEC membSSSp b mSt rate” was 40 per cent higher 

-rtisett thtfr marled-prices to “f*1 ® member «ate murt ^ actual exchange rate 
higher’ real levels and kept them JLSSl which meant that imports from 
there through a --system T>f■ stantfal Quantity Of surplus elsewhere in, the EEC. were 
bttSrveSSn^uyin*. by ^public fann^produce. or A must fee being subsidised fiovra to 
agencies. . ■ exporting volumes of produce Britijth levels by the EEC bud- 

- to third , .country purchasers - 
Measurtrawruf the consumer or both. The surplus producer 

resource _fransl»is^ not easy attracts intervention payments 
because the results all depend;the EEC budget and the 
on the assumptions made about Smarter*, export subsidies, 
what would be the level of.food • 
nricei: in the UK if it wftfe •’ Bntish. agriculture s rising . . . . 
iSSorting atworld, rather than: Output, Undoubtedly stimulated generally higher because^ 
-Community prices-' It entitt-tf Community pnemg, has devaluations of the green 
SSlv be akumed that iuSoirts pushed up the UK's share of pound, but the rate of increase 

i-ojJfSat.lEfeSSm7 <IAF spa&ing from juit below in retail food pricesin the UK 
*3 oriSfs Which maybe 30 8 per Wiethe late 1670s to first dipped below ttat 4T M» 
tobelow Community cloee te ll per cent. But the retail price index in early 1978 

. KnS ter long-term tt>. ana tie 21 
gHordy arrangements like the percent of the .EEC budget 
old ' Commonwealth Sugar contributed by Britain remains 
Agreement, would mean higher a terge one. 

..i .... T—The result 

get. In the three years before 
1977, common farm prices were 
raised in Brussels by 10.3 per 
cent a year, but were then kept 
below 5 per cent until 1981. 
National price rises were 

and has remained below by up 
to 5 percentage points ever 
since. 

Consumers have, however, 
undoubtedly been penalised by 
the reverse in Britain's “green 

nricea. In addition. ' Tbe result;;is. that Britain 
SStoiiSd recession would .could now .be. paying around . . 
ahffieertaifflv have forced a £lbn, a year more to Brussels money” situation which first 
British government to pari- than she receives. In reality, arose in 1980. The actual ster¬ 

ling exchange rate climbed 
above the “green rate" in April 
of that year with the result that 
imports had to be taxed to raise 
them to domestic British price 
levels. If Mr Peter "Walker, the 
Minister for Agriculture, had 
chosen to revalue the green 
pound, domestic prices would 
have fallen and so also would 
have the returns to farmers. 
The import tax continues 
although Mr Walker dearly 
expects that the pound’s steady 
decline will soon remove it 

The oon-ollary of the import 
tax is a subsidy on British food 
exports which have risen 
steadily with rising productivity. 
In the past decade exports have 
increased six-fold to more than 
£Sbn while imports have only 
trebled in value. 

British farm incomes, how¬ 
ever, have struggled to keep 
pace with inflation and, accord¬ 
ing to tbe Commission, were in 
real terms only 80 per cent of 
1073 levels last year. But 
farmers’ asset values have done 
verv much better—the prices of 
agricultural land rose by 11.1 
per cent a year between 1973 
and 1979 in England, by 16 per 
cent in Wales, and 18 per cent in 
Scotland and 26 per cent in 
Northern Ireland. 

The use o£ this land has also 
become more specialised and is 
worked by 60,000 fewer farmers 
than a decade ago. Those who 
remain have given an example 
of what a cossetted and pro¬ 
tected industry can do—butter 
production up from 17 per cent 
to 57 per cent of national needs 
and cereals from 62 per cent to 
a net surplus. Overall, self- 
sufficiency in temperate foods 
has risen from 61 to 75 per cent. 

Farming accounts for 2.1 per 
rent of Britain's gross national 
product and employs about the 
same proportion of its popula¬ 
tion. Even if the highest esti¬ 
mates of £3bn of CAP induced 
costs are true, these would «il* 
amount io less than 1-6 per 
cent of GNP. This is the once 
to be balanced against some of 
the more manifest advantages of 
Community membership. 

NOTICE OF REDEMPTION 

of 

Giffen International N,V. 
^Guaranteed (Subordinated) Convertible Debentures due 1984 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated os of February 1.1989. 
between Giffen International N.V. and The Bank of New York, as TYuslee. Si.089.000 of the above-captioned 
Debentures will be redeemed through operation of the Sinking Fund on February 1". 1983 (lhe "Redemption 
Date"), at the Redemption Priced 100% of the principal amount thereof, together with interest accrued thereon to 
said Redemption Date. On and alter the Redemption Date, interest on such Debentures shall cease to aerrue. 

The serial numbers of the coupon Debentures to be redeemed in whole are as follows: 

M S 427 1827 4341 6781 7307 7712 8238 8609 16975 17449 17791 18460 19219 
8 433 1850 4384 6784 7310 7715 8239 8612 16981 17450 11793 18487 19224 

21 441 1B75 4467 6789 7314 7719 8243 86)5 16984 17456 17795 18590 1923! 
23 443 1881 4691 6792 7319 7763 8246 8619 16986 17460 17828 18592 19333 
27 449 1885 4712 6794 7325 7765 8247 8821 16988 17462 17830 18596 19337 
37 451 1914 4732 6796 7342 7769 8249 8625 16991 17464 17832 18599 19357 
39 455 1925 4791 6799 7343 7771 8254 8628 16997 17469 17835 18804 19363 
45 456 1955 4802 6801 7346 7782 8266 8631 16999 17472 17847 18610 19374 
46 460 1965 4880 6820 7349 7783 8267 8633 17024 17477 17850 18619 19384 
SB 463 1994 4899 6825 7350 7786 6264 8636 17039 17478 17851 18623 19409 
61 465 2018 4947 B828 7353 7802 8266 8639 17042 17482 178S4 18629 19413 
64 468 2057 5111 6832 7356 7B04 8269 8641 17046 17483 17857 18632 19415 
67 469 2113 5T52 6840 736* 7809 8274 6667 17049 17486 17861 18639 19418 
73 472 2188 5183 6842 7371 7826 8276 8680 17053 17489 17864 18841 19420 
75 476 2212 5193 6845 7386 7834 8279 8686 17054 17492 1786E 18661 1942S 
86 487 2226 5202 6849 7390 7836 8281 8701 17070 17494 17872 18657 19427 
86 492 2321 5227 6852 7392 7840 8284 87TO 17077 17501 18060 18683 19432 
89 493 234? 5241 6857 7393 7844 8288 8712 17080 17507 18064 18674 19458 
S3 496 2355 5249 6860 7396 7846 8297 8714 17105 17509 18071 10688 19462 
95 499 2357 5325 6862 7412 7846 8302 8716 17106 17510 16077 1BE90 19466 
97 503 2390 5337 6865 7450 7850 8305 8717 17114 17512 18080 18895 19469 
99 504 2415 5420 6871 7452 7856 8307 8743 17117 17515 18090 18700 19495 

103 506 2422 5493 6874 7460 7863 8309 6750 17120 17SI8 18098 18704 19501 
104 509 2424 5500 6BB4 7464 7669 8312 8751 17146 17520 18101 18729 19511 
107 513 2430 S523 6901 7474 7B72 8315 8767 17148 17522 16105 18731 19516 
109 516 2467 5535 6955 7477 7875 8319 13979 17195 17525 18128 18735 1952S 
111 517 2499 5569 6980 7481 7877 8321 13982 17198 17526 1BI31 18738 19528 
112 619 2510 5611 6982 7483 7882 8324 14073 17200 17528 18136 18740 19532 
116 522 ■ 2533 5841 6985 7486 7865 8328 16767 17203 17533 18139 18745 19560 
119 526 2571 5691 6987 7492 7902 8347 16769 17210 17536 18143 18748 19582 
121 527 2588 5728 7000 7498 7904 8350 16774 17215 17539 18149 18750 19586 
126 531 2591 5752 7003 7501 7932 8357 16707 17222 17545 18152 18758 19606 
129 532 2632 5770 7006 7513 7935 8359 16799 17224 17549 18157 18764 19610 
130 558 2696 5790 7008 7516 7938 8361 16806 17227 17552 IBIB3- 10768 19615 
132 562 2723 5666 7028 7559 7941 8363 16809 17250 17555 18186 18771 19626 
135 566 2901 5904 7031 7562 7943 8366 16811 17255 17560 16192 18774 19637 
137 569 Z91B 5998 7035 7566 794B 8369 16814 17286 17573 16203 1B77B 19641 
138 573 2963 6025 7038 7570 7949 8372 16816 17290 17575 18218 1B791 19646 
141 575 3015 6039 7041 7571 7953 8375 16818 17292 17579 18221 18794 19649 
143 578 3113 6053 7045 7574 7956 8376 16829 17296 17582 18225 18797 19652 
146 581 3148 6062 7046 7578 7962 8382 16631 17299 17584 18230 18801 19882 
147 588 3177 6423 7053 7581 7965 8386 16833 17302 17588 18234 18808 19716 
1B1 591 3179 6427 7054 7584 7970 8397 16839 17305 17614 18238 18811 19724 
184 595 3189 6459 7117 7586 7974 8401 16842 17307 17624 18241 18815 19730 
185 600 3223 6482 7120 7569 7976 8403 16645 17311 17627 18247 18619 19735 
187 603 3273 6503 7122 7592 7979 8409 16847 173T4 17629 18249 18821 19760 
188 606 3295 8516 7124 7595 7981 6415 16850 17320 17633 18259 18825 19764 
193 613 3297 6521 7126 7596 7984 8419 16654 17324 17635 18292 18829 19773 
196 618 3303 6524 7133 7606 7999 8427 16859 17326 17658 18295 18831 19776 
206 621 3333 6527 7136 7610 8009 8429 16861 17329 17659 18298 18843 19779 
208 623 3361 6529 7139 7613 8011 843? 16869 17338 17662 18301 18846 19783 
211 627 3386 6554 7140 7616 6014 8435 16874 17340 17665 18306 18849 19785 
214 629 3418 6557 7142 7617 8017 6441 16877 17340 17666 18309 18851 19801 
217 635 3458 6559 7144 7619 8019 8445 16879 17352 17682 18312 18854 19834 
218 847 3467 6566 7157 7629 8026 8462 16681 17355 17684 18328 18856 19838 
219 687 3499 6569 7161 7631 8029 8466 16885 17360 17686 18337 18859 19841 
224 749 3504 6572 7165 7633 8031 8469 16890 17381 176B6 18349 18919 19846 
229 801 3527 6577 7167 7636 8036 8471 16897 17367 17689 18352 18923 19883 
233 804 3556 6561 7179 7839 BOSS 8483 16899 17372 17692 18356 18947 19686 
235 1309 3612 6584 7181 7641 8059 B486 16900 17375 17694 18369 10951 19669 
244 1318 3631 6587 7184 7645 8062 8495 16907 17379 17696 18362 16956 19691 
245 1323 3642 6594 7188 7648 8070 8512 16517 17382 17699 18365 19031 19907 
258 1350 3762 6597 7191 7850 8074 8514 16918 17388 17703 18369 19025 19911 
259 1413 3802 6607 7204 7652 BO 77 8517 18921 17390 17714 18373 19030 19921 
278 1428 3899 6633 7205 7654 8079 8520 16923 17392 177 T6 18379 19040 19925 
280 1437 3911 6640 7211 7671 6088 8524 16925 17402 17719 18382 19056 19933 
313 1442 3997 6646 7246 7677 6089 8527 16928 17406 17722 18385 19061 19938 
314- 1475 4013 6648 7253 7679 8093 8542 16931 174 ID 17725 18404 19131 19940 
317 1490 4038 6661 7287 7685 8096 8547 16934 17418 17729 18407 19134 19950 
3)9 1506 4077 6665 7276 7687 8098 8558 16948 17421 17731 18415 19157 19959 
322 1583 4111 OjCfiA Iaivw 7278 7689 8l0l 8561 16952 17425 17752 1B419 191B3 19962 
325 1608 4195 6672 7281 7692 8106 8564 16955 17429 17754 . 18424 19187 19965 
409 1616 4210 6675 7283 7696 8225 8562 16957 17430 17759 1B430 19189 19970 
415 1693 4240 6678 7295 7698 8230 8584 16960 17431 17761 18431 19194 19991 
418 1703 4249 6715 7297 7701 8231 8588 16962 17433 17760 18439 19199 19995 
419 1739 4285 6732 7290 7703 8232 8597 16966 17435 17770 18444 19206 
422 1766 4296 6735 7302 7705 8234 8601 16970 17440 17783 18450 19211 
426 1810 4331 6787 7305 7709 8236 8805 15974 17444 17786 18458 19215 

The Debentures so designated for redemption shall become due and payable on February I. 1983. at the 
Redemption Price together with interest accrued thereon to the Redemption Date, upon presentation and 
surrender of the Debentures together with all coupons, ir any. appertaining thereto maturing after the 
Redemption Dale. 9t the office of The Ban k of New York, as Trustee. 21 WestSirceClUh floor. New- York, New 
York 10015nr Pterarau Hddring A Pierson in Amsterdam. Kred Se thank N.V. in Brussels. The Bank of New 
York in London. Banque Internationale a Luxembourg in Luxembourg and Banaue Rothschild in Park. 
Coupons maturing on February 1.1983 should be detached and surrendered for payment in the usual manner. 

The Debentures are also convertible into Common Stock of LDB Corporation (formerly Giffen Industries. 
Inc.) as Guarantor at a Conversion Price of $19.00 per share at the office of the Trustee. The right to convert wilt 
expire at the dose of business on the Redemption Date. 

Dated: December 29.19S2 

Giffen International N.V. 
By THE BANK OF NEW YORK, Trvmte 
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FISHERMEN’S LEADER SAYS HE WILL RISK ARREST 

Danes set confrontation course 
BY OUR FOREIGN AND COMMODITIES STAFF 

CONFRONTATION between Dan¬ 
ish fishermen contesting new EEC 
fishing regulations and Britain's 
Royal Navy now seems inevitable. 

Mr Kent Kirk, a militant Danish 
fishermen's leader left his home 
port of Esbjerg yesterday with 
some 20 journalists on his boat and 
another vessel chartered for safety 
reasons. He made clear he would 
probably enter Britain's 12-mile 
coastal zone and risk arrest 

Mr Kirk, who is also a conservati¬ 
ve member of the European Par¬ 
liament announced he intended to 
catch 200 tons of sprats. He said he 
would follow the fish even if the 
hunt took him inside Britain’s 12- 
mile coastal zone. 

"If we had to do ail our fishing 
outside the limit it would take us 
four or five days to reach our target 
of 200 tons of sprats, but if we can 
go inside the limit it would only 
take a day or two." 

In the dispute's first reported in¬ 
cident, a British fishery protection 

vessel. Vigilant last night intercept¬ 
ed a Danish boat fishing in a gale. 

It was allowed to continue after a 
radio check, although Vigilant's 
captain said he would return for an¬ 
other look at first light 

If conditions improved inspectors 
could be put aboard to examine the 
Danes’ nets and catch. 

Mr Kirk contends that with the 
end of a 10-year interim fishing 
agreement last December 31, the 
Treaty oE Rome stipulated that all 
EEC waters were available for fish¬ 
ing to all member countries - in¬ 
cluding inner coastal zones. 

The nine other members of the 
EEC agreed a new common policy 
just before Christmas. Essentially 
this gave member countries exclu¬ 
sive fishing rights within six miles 
of their own coasts. Other countries 
were allowed limited rights in cer¬ 
tain areas between six and 12 miles 
offshore. 

Denmark's parliament rejected 
the new regime basically because it 

wanted to be able to catch more 
mackerel in UK waters, particular¬ 
ly off the west coast of Scotland. It 
also wanted improved rights in the 
so-called "Shetlands box", where 
Britain has special dispensations. 

Mr Kirk, who has stocked bis 
boats with beer, aquavit and food 
for the journalists, is expected to ar¬ 
rive off Newcastle upon Tyne to¬ 
night There seems tittle doubt that 
should he start fishing tomorrow, 
he will be arrested by fishery pro¬ 
tection vessels of the Royal Navy. 

The UK Navy has 16 protection 
vessels equipped .with Bofors guns. 
They are normally based in Rosyth. 
Fife. In addition, the Scottish De¬ 
partment of Industry has five ves¬ 
sels. 

Although several other Danish 
boats have arrived off Scotland and 
may well fish for industrial species 
- as they are allowed to do with a 10 
per cent by-catch of table fish - the 
focus of attention is on Mr Kirk. If 
arrested he faces a possible fine of 

£50,000 (581,000) and confiscation of 
his gear and catch. 

Mr Kirk has indicated he would 
welcome arrest since his ultimate 
him is to take his case to the Euro¬ 
pean Court of Justice. He contends 
that the EEC's fisheries policy is 
not legal because it was not unaru- ; 
mously agreed by the 10 member 
states. 

Meanwhile, Mr Tom Hoeyem, 
Danish Minister for Greenland, cri-; 
based Mr Kent for his plan to fish 
within the 12-mile limit 

“It is a bad idea for Danish fisher¬ 
men to enter the British 12-mile 
while we are arguing for the integ¬ 
rity of a 12-mile limit off Green-, 
land," he said. 

In Oslo, a coastguard official con¬ 
firmed that fishing vessels from the 
EEC appear to have been observing 
the ban on fishing in Norwegian 
waters 

Problems of enforcing 
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Fresh move to save stricken 
Belgian chain store group 
BY GILES MERRITT IN BRUSSELS 

Mr Francis Pym 

Qatar 
agrees 
to visit 
by Pym 
By David Tonge In London 

QATAR has now finally agreed to a 
visit next week by Mr Francis Pym, 
the British Foreign Secretary. This 
means only Saudi Arabia has 
openly rebuffed Britain for its re¬ 
cent refusal to raise the level of its 
dealings with the Palestine Libera¬ 
tion Organisation. 

The Arab League said in Novem¬ 
ber that it wanted a PLO represen¬ 
tative to join a mission due to be re¬ 
ceived by the Queen, Mrs Margaret 
Thatcher, the Prime Minister, and 
Mr Pym. 

The UK Government's view is 
that it should not change its terms 
for receiving the PLO merely to al¬ 
low this visit to take place. It insists 
that the PLO should condemn ter¬ 
rorism and move further towards 
conditional recognition of IsraeL It 
will continue to wait for replies to 
proposals made to the Moroccans 
before Christmas over ways in 
which the Arab League delegation 
visit to London might go forward. 

But as Sir Anthony Parsons, Brit¬ 
ain's former ambassador to the 
United Nations, started work yes¬ 
terday as the first special adviser to 
the Prime Minister on foreign af¬ 
fairs. one of his first tasks was to 
bridge the serious divisions in the 
government over Britain's Middle 
East policy'. 

Mr Douglas Hurd, Minister of 
State at the Foreign Office, last 
night denied there had been any 
split between the Foreign Office 
and the Prime Minister's Office, but 
many Middle East experts fear that 
Britain’s trade relations with the 
Arab world might be damaged by 
conti nuing strains over how Britain 
treats the PLO. There are no expec¬ 
tations of any trade embargo, but 
officials believe the danger lies to 
contracts where British firms are 
competing on close terms with com¬ 
panies from other countries. 

The threat is thought to be a long¬ 
er-term one. According to Mr Sin¬ 
clair Road, director of Britain's 
Cbmmittee on Middle East Trade, 
the Saudis avoided raising the issue 
of the PLO during the annual meet¬ 
ing in Riyadh before Christmas of 
the Saudi-British joint commission 
on trade. 

FRESH efforts were being made in 
Brussels yesterday to mount a res¬ 
cue operation for Galeries Anspach. 
the Belgian stores group. The signs 
are, however that at best only part 
of the stricken retailing chain can 
be saved. 

The New Year decision by Galer¬ 
ies Anspach management to go into 
receivership has provoked angry 
reaction in Belgium and strong de¬ 
mands that financial institutions 
and the Belgian government should 
help to salvage as much as possible 
from the group's collapse. 

Of the 900 redundancies declared 
at the weekend, it is hoped that 
some 300 jobs may yet be saved if 
the main Brussels city-centre store 
can be re-opened around mid- 
January. This store accounts for 
about halF the group's BFr 3bn 
(S84m) annual sales. 

New hope 
of Saudi 
price cut 
By Richard Johns In London 

SHEIKH AHMED ZAKIYAMANL 
the Saudi oil minister, yesterday 
continued talks in Geneva with se¬ 
nior executives of four major oil 
companies, amid rising hopes with¬ 
in the industiy that Saudi Arabia 
would agree in the near future to 
trim its prices. 

Exchanges are understood to 
have begun in London on Monday 
in secret in advance of the execu¬ 
tive committee meeting of the 
Arabian American Oil Company 
(Aramco) originally scheduled for 
January 11. 

The critical consultations involve 
the Saudi Government and the four 
partners in the operation of Aram¬ 
co, Exxon, Standard Oil of Califor¬ 
nia, Texaco and MobiL 

Among a particularly high-pow¬ 
ered group of industry representa¬ 
tives were understood to be Mr J. L. 
Garvin, chairman and chief execu¬ 
tive of Exxon, Mr G. M. Kellar. 
chairman and chief executive of So- 
cal; and Mr William P. Tavaloureas, 
president of Mobil. 

No final decision by Saudi Arabia 
is expected until after the meeting 
this weekend in Bahrain of oil min¬ 
isters oE the Gulf Co-operation 
Council, the political and economic 
grouping of conservative Arab pro¬ 
ducers including Saudi Arabia, Ku¬ 
wait, the United Arab Emirates, 
Qatar, Bahrain and Oman. 

Speculation has centered on a 
realignment of prices by the six 
states at SI JO below the Organisa¬ 
tion of Petroleum Exporting Coun¬ 
tries' present reference price of S34 
a barrel. The Kingdom, though the 
dominant power with rather more 
than a quarter of Opec's current 
production, is anxious to obtain the 
support of its GCC partners. 

UK petrol price war, 
Page 8 

The details of any concerted fi¬ 
nancial rescue bid are still far from 
dear. Galeries Anspach has In re¬ 
cent years received strong support 
from such institutions as Banque 
Bruxelles Lambert and from its 
3,000 suppliers, many of which are 
group shareholders. 

The store chain's losses are on a 
diminishing trend, having gone 
from BFr 490m in 1981 to a likely 
deficit of some BFr 200m for 1982 
and a projected loss of BFr 100m for 
this year, Suppliers have neverthe¬ 
less been forced to foreclose on 
themselves. 

The political pressures iorafi- 
nancial rescue are partly a reflec¬ 
tion of the store workers' prompt 
occupation of almost all the eight 
major stores in the chain. The pres¬ 
sures also owe much to the fact that 
Galeries Anspach, founded ini898, 

is to Roiginnc as Selfridges is to the 
British or Mary’s to New Yorkers. 

Demands for a bail-out are 
strengthened by the level of resent 
meat in Belgium against the role 
that foreign ownership has played 
in the group's decline over the past 
10 years. 

In 1971, Galeries Anspach was 
acquired by Sears, Roebuck of the 
U.S. but by 1976 its losses were run¬ 
ning at BFr lm a day. The business 
was sold to the Belgian De Bodt 
group, which rapidly resold it to 
Paris-based Agache-Willot 

It is the failure of the non- bank¬ 
rupted Wlilot group to repay a BFr 
1.048bn loan secured from Galeries 
Anspach that is giving rise to Bel¬ 
gian claims that the country’s most 
august retail chain suffered unfair 
treatment 

Mobil pulls out of 
Libyan operations 
BY PAUL BETTS IN NEW YORK 

MOBIL, the second largest U.S. oil 
company, has withdrawn from all 
oil exploration and production 
activities in Libya and is taking the 
Tripoli Government to arbitration 
to recover damages it claims to 
have suffered. 

The company said yesterday that 
it had notified Libya of its decision 
to withdraw from all oil operations 
on December 30. Mobil said it had 
not decided where specifically it 
would take the Libyan Government 
to arbitration. 

Mobil is the second major UJ5. oil 
company to leave Libya. Exxon, the 
world's largest oil company, with¬ 
drew in 1981. 

Mobil declined to put a value on 
its Libyan assets. The company has 
been in Libya since 1955 and has 
had a 32 per cent interest in an oil 
concession which also includes Ve- 
ba of West Germany and the Liby¬ 
an Government Its assets in Libya, 
however, are believed to be smaller 
than Exxon which received 595m as 
reimbursement for its intersets 
from the Tripoli Government 

Mobil appears to have encoun¬ 
tered difficulties with Tripoli over 
compensation for its assets. Mobil 
had announced in November 1981 - 
shortly after the Exxon withdrawal 

decision - that it too, was seeking 
to abandon Libya. It reversed this 
decision last July although it de¬ 
clined to say why it bad changed its 
mind. 

Libya is understood to have been 
disgruntled by Mobil's original deci¬ 
sion in the winter of 1981 to leave 
the country. 

Mobil claimed it was seeking ar¬ 
bitration to recover damages suf¬ 
fered as a result of actions taken by 
the Libyan Government in violation 
of the petroleum concession agree¬ 
ments entered into by Mobil in 
1955. 

The U.S. oil company said last 
night: "By unilaterally manipulat¬ 
ing all prices, taxes and royalties 
over a period of years, the Libyan 
Government has destroyed the eco¬ 
nomic value of the concessions re¬ 
sulting in a fundamental breach 
and repudiation of the agreements 
between Libya and MobiL" 

Mobil will seek to recover profits 
it claims to have lost because of the 
actions of the Tripoli Government 
the value of the assets it has been 
forced to leave and the future prof¬ 
its it would have made if the Gov¬ 
ernment had honoured the provi¬ 
sions and contentions of the conces¬ 
sion agreements. 

Anderson Strathclyde 
bids for U.S. group 
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BY RAY MAUGHAN IN LONDON 
ANDERSON Strathclyde, the Scot¬ 
tish manufacturer of long wall min¬ 
ing equipment, is planning to pay 
S322m for a controlling stake in Na¬ 
tional Mine Service, a UJ5. maker of 
mining planL 

Charter Consolidated, currently 
considering whether to renew its 
controversial bid for Anderson, is 
already, if indirectly, linked with 
National Mine through a purchase 
option held by another satellite con¬ 
trolled by Charter's major South Af¬ 
rican shareholders. 

Charter has been advised by Brit¬ 
ain's Takeover Panel that it must 
decide by January 18 whether to 
mount a new bid for Anderson. Two 
days after that deadline., Anderson 
will seek its shareholders' approval 
to launch a cash tender offer for Na¬ 
tional Mine at S12.50 per share for a 
51 per cent stake. 

In the middle of last month, how¬ 
ever, Longyear Corporation of Min¬ 
neapolis revealed that it intended to 
offer to buy up to a 24.7 per cent 
holding in National Mine at $11.50 
per share. Both Anderson and 
Longyear have been contemplating 

a major investment for some time, 
although Sir Monty flnniston, 
nhairman of the Scottish company 
said yesterday that Anderson's 
plans had been delayed by the bid 
from Charter. 

Longyear is ultimately owned by 
Anglo American Industrial Corpor¬ 
ation which, in torn, is 45.8 per cent 
controlled by Anglo American Cor¬ 
poration of South Africa and 25 per 
cent by De Beers Consolidated 
Mines. These two South African 
companies hold a 36 per cent stake. 
in Charter through Minprale and i 
Resources Corporation of Bermuda. 

There was no indication from: 
Charters • yesterday whether it | 
would vote its 28.4 per cent holding i 
in Anderson against the tender of¬ 
fer proposals at the extraordinary 
meeting or when a new bid for An¬ 
derson will be launched. 

Charter's £84m ($102m) bid was 
bkx^ed, on a split vote, by the Mon¬ 
opolies and Mergers Commission 
last month but, unusually, the UK 
Government overturned the Com¬ 
mission's verdict last month giving 
Charter scope to make a new offer. 
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Arms cut 
call at 
Prague 
summit 
By David Buchan in London 

STRONG endorsement of recent 
Soviet disarmament proposals, de¬ 
signed to thwart Nate's deployment 
of new UJS. missiles in Europe this 
year, is expected from the political 
and military leaders of the Warsaw 
Pact at their summit meeting.. 

The meeting, which opened in 
Prague yesterday, is the Warsaw, 
Pact's first summit for more than 
two years. It is attended by Com¬ 
munist Party leaders and defence 
and foreign ministers of the Soviet 
Union and its six East European al¬ 
lies. 

The meeting provides Mr Yuri 
Andropov, the new Soviet leader, 
with the first formal opportunity to 
outline his plans for nuclear arms 
control to Warsaw Pact allies. 

Mr Andropov has called for mutu¬ 
al reduction of more than 25 per 
cent in long-range U.S. and Soviet 
nuclear missiles. He hah offered to 
reduce medium-range SS-20 mis¬ 
siles based in European Russia to 
the number deployed fay Britain 
and France, or about 162, provided 
that Nato forgoes hew cruise and 
Fetshing weapons planned for. later 
this year. 

The Soviet leader has reiterated 
the late Mr Brezhnev's call for a 
mutual freeze on long-range missile 
production and deployment, as a 
first step in the Strategic Arms Re¬ 
duction Talks (Start) with the U.S. 
He has also reaffirmed a Soviet 
commitment not to be the first to 
use force. The Prague summit can 
be expected to support these declar¬ 
ations. 

Mr Andropov’s SS-20 offer .has 
stirred the most controversy in the 
Weal It threatens to drive a wedge 
between nuclear-armed allies like 
the UJ3. and France and non¬ 
nuclear armed countries like West 
Germany. 

London and Paris speedily object¬ 
ed to Mr Andropov’s attempt to add 
their missiles to the overall nuclear 
equation. The UiL, which is Mos¬ 
cow’s negotiating partner in the In¬ 
termediate Nuclear Force (DIF) 
talks, has formally rebuffed the An¬ 
dropov plan. ■; 

Warsaw'Pact conclaves have no 
public agenda. But the Prague 
meeting is certain, to review mili¬ 
tary preparedness in the Eastern 
bloc. The Soviet Union is reported 
by U.S. intelligence to be hardening 
sites in East Germany of its “Frog" 
ans “Scud" medium-range missiles, 
in anticipation of the possible place¬ 
ment of Pershing missiles in West 
Germany should the INF talks foil 
to produce agreement 

like the U.S. in Nato, the Soviet 
Union has put regular pressure on 
its allies to increase defence spend¬ 
ing. The only major recalcitrant has 
been Romania, whose military ex¬ 
penditure has recently been declin¬ 
ing in fine with its somewhat inde¬ 
pendent foreign policy line. 

Eastern bloc, economic problems 
will be left for discussion at a Com- 
econ summit expected to be held 
sometime this year. But the Polish 
press has made dear that General 
Jaruzelski, Poland's military ruler, 
will want to raise the issue of West¬ 
ern economic sanctions and possi¬ 
ble retaliation at the two-day 
Prague session. 

U.S. arms agency 
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Korfstahl in 
plea to Bonn 

Continued from Page 1 

Korf has run into difficulties both 
in its German businesses and in the 
USt, where it operates a “mini-steel 
works,” Georgetown Steel 

In West Germany, it is seeking 
credit guarantees from the state of 
Baden-Wurttemberg of DM 40m to 
finance expansion at its Badische 
Stahlwerke subsidiary in the state. 

Korf appears to be hoping that 
when the Federal Government in 
Bonn decides on what aid it should 
give-to the'West German steel in¬ 
dustry'as a whole. Korf Stahl will 
be able to participate in any agreed 
aid scheme. 

Sweden issues 
$lbn Euronote 
Continued from Page 1 
non-bank investors, as well as 
traditional holders of Boating 
rate notes. - 

■ . This has been achieved by 
- making: the 16-year paper re- 
' deemame at the noteholder's op¬ 

tion, after die fifth and seventh 
years. By offering the notes ef¬ 
fectively as five-year paper, they 
are more attractive to smaller in¬ 
vestors. The minimtrm invest- 
ment is $UMKX). 

In addition to CSFB.a further 
19 bauksure involved as co-man¬ 
agers. CSFB Is underwriting at 
least 25 per cent of tfaeSlbu deal 

THE LEX COLUMN 
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The Bank of England has set the 
gilt-edged-toarket off to a decent 
start to the year with an encourag¬ 
ing set of provisional money fig¬ 
ures. Banking December was only 
three weeks long but a rise of only, 
half aper cent m 'sterfihg M3 and 
PSL2 still suggests only moderate 
growth to overall bank lending.. 
Seasonally adjusted, the figure may 
have risen by just under Qbh, simi¬ 
lar to the underlying growth report¬ 
ed by the cleaners.. Whether the 
aggregates remain so tame.-when' 
loan demand from manufacturing 
industry finally picks up and the 
public sector turns expansionary is 
another matter. 

UDS 
Hot on the heels of the Wool- 

worth takeover, the long-awaited 
bid for that other troubled retailer, 
UDS, was launched yesterday. 
Once again the institutions' are 
playing a prominent role, with the 
pension funds of the National Coal. 
Board, Post Office and British Rail 
shareholders in the newly formed 
and curiously named bidder, Bassi- 
shaw Investments. 

The comparison with the Wool- 
worth deal should not be stretched 
too far. On this occasion. Heron In¬ 
ternationa] is firmly in the driving 
seat with 50 per cent of the Bassi- 
shaw equity, and the institutions 
are along for the ride in what is to 
become a private company.- The of¬ 
fer is straight cash, without a paper 
alternative, so there will be no op¬ 
portunity for existing shareholders 
in UDS to maintain their interest in 
the fortunes of the group. More¬ 
over. unlike Woohvorth, Bassishaw. 
has made sure of a chief executive 
at the-start; Mr Cyril Spencer is as- ■' 
sodated with the successful torn-, 
round of the Bortorr Group. 

The heady prospect of a major ri- . 
vri being dismembered pushed Bur- - 
ton shares ISp higher yesterdasTto ' 
315p. Butthe presence of the insti¬ 
tutions in the Bassishaw consor¬ 
tium makes a crude properly strip 
unlikely, at least in theshort term. 

..Individual UDS businesses with a 
reasonable track-record, such as the 
footwear, department. stores and 

1 dutyfree operation, may be sold as 
going concerns, but that still leaves 
an uphill struggle for the new man- 
agementin putting Joha Collier; Ri- 

. chard Shops and the furniture divi¬ 
sion, among others, back on their 
feet - - ' 

The ClOlm bid compares with 
£256m of property assets in a rela- 

: lively ungeared historic cost bal- - 
ance sheet But UDS's foiling profit 
record and slashed dividend leave 
tittle with which to construct a de¬ 
fence. One rare card may be the ex¬ 
tent to which it has shared in the 
consumer boom of recent months. 

Plessey _ 
The recent strengthening of Ples- 

sey’s position in. the digital switch¬ 
ing market on both sides of the At¬ 
lantic has made the group's tele¬ 
communications business-look in¬ 
creasingly lop-sided- Last autumn's 
purchase of the public telephone ex¬ 
change business of Stromberg- 
Carison left Plessey with-an enor¬ 
mous potential market for public 
switching equipment, but not the 
cable-or satellite expertise to offer 
alongside. 

Now Plessey has ventured back 
across tiie Atlantic to restore some 

■balance: It is establishing a joint 
venture company with Scientific- - 
Atlanta to tap the European market 
for the U-S. company’s products 
and. in exchange, will give Scientif¬ 
ic access to its switching technolo¬ 
gy- 

In order to cement relations, 
Plessey plans to buy a stake of up 
to 13 per cent in Scientific which, at 
recent prices; would cost about 
$45m..TTte UK group clearly be¬ 
lieves that might be the bargain of 

- fiie year, however, since it has ar¬ 
ranged ah .Ifrnontir option to buy 
.Treasury stock; at a premium of 
about 75 per cent to the market 
price: • ■ 

. As ' .with - Stromberg, Plessey 

would be buying into a company 
which is temporarily feeling the ‘ 
heat of competition in tclecomrnu-. ' . 
ideations. Disastrous involvement 
with a cab]e-TV terminal product 
cut Scientific's earnings by 30 per 

'cent to the' year to June and the 
first quarter of 1982-83 has pro- ' 
duced a loss. - 

Anderson Strathclyde 
Anderson Strathclyde claims to 

have begun running its slide rule 
over National Mine Service (NMS) 
about a year ago, but its offer for 51 
per cent of the U.S, company has 
been neatly timed to give maximum 
embarrassment to Charter Consoli¬ 
dated, the predator looming in fe- 
own wings. With NMS under its 
control. Anderson would have ’a 
strong argument to counter the cri¬ 
tics' claim that it is overdependent 
on a single product and the Nation¬ 
al Coal Board's custom. Charter’s 
posable riposte to the deal - that '.ft* 
Anderson is "buying a loss-maker - -fti* 
is likely to draw the piquant re¬ 
sponse from Anderson that another 
satellite in the Anglo American gal- - ? 
axy. which has an influential stake 
in charter, has already made a par¬ 
tial offer for NMS. 

Even so, Anderson has to con¬ 
vince shareholders that it is making 
a sound counter-cyclical invest- 

. ment NMS ran up net losses of 
SI .2m in the first quarter of this fi¬ 
nancial year, and is expected to be 
in deficit for the full 12 months, so 
the £20m of new borrowings raised 
for the transaction will mean an an¬ 
nualised drain of around £2m on 
Anderson's revenue account In a 
net cash position at present the 
group argues that It can easily car- 
ry the capital gearing of around 40 *+ 
per cent implied by the offer. But 
Charter may.now be less willing to 
renew jts offer for Anderson at the 
levels approaching 200p which ^ 
some shareholders were anticipat¬ 
ing, and the shares reflected the 
doubts by foiling 4p to 166p last 
night 
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If you need computer 
solutions to business or operational 
problems, make sure you contact 
Data Logic No other systems 
company in the UK can match our 
strength in both hardware and 
software. We Offer the total systems 
capability essential to ensure that 
today's investment in computer 
power yields increasing retuiTis in 
years ahead. .. 

When lesser systems: 
companies have come and gorie, . 
we will still be around with . • 
support, service and hew 
developments. Thafs the fimi 
promise that we ran make as-part 
of the $5 billion Raytheon group, 
.one of the world's leading high 
technology companies.. 

Data Logic provide 
advanced equipment for word . 
processing, distributed processing, 
and data communications. We 
provide software and consultancy 
services on any type of data 
processing application, including a 
full turnkey project capability. 

Whatever your computing 
problem, the solution is here. 

_ For further information, please 
I send this coupon to: 
I Duncan Moore/Safes-Director, 

Data Logic Limited, 29-Marylebone j 
I Road, London NW1 5JX. 
a Tel: 01-486 72881 Telex: 886103. j 

" Name _' i 
| Gompany_____ 

■ Address ■ _ I 
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Towards the total system. 

Ti2?Branch, repretented byG.TS. Darner. FnmkforVMain. A.V. Hare. 
^ Uyyteo. M membera oftbe Board of Director*. Printer Frankfurter 
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aims to cut jobs 

BY PAUL BETTS INNEWYORKT 

EASTMAN KODAK, the UK lead-' 
er in the photography business, yes¬ 
terday announced ah .-earljMetirer. 
ment programme available to most * 
of its 93,000 UK employees. 

The move is a response by the 
management to -the continuing dis- . 
appointing general economic out¬ 
look. In a letter to. employees .Mr 
Walter Fallon, pinm-niar). exptefded 
that the. economic recovery the . 
company had.hoped for had hot mar. 
terialised. 

“Many.observers now forecast , 
only modest growth m the UK-, 
economy during 1983 continu¬ 
ing turbulence abroad where more . 
than a third of our domestic produc¬ 
tion is marketed,"-Mr Fallon paM. '. 

The recovery in the longer term., 
was likely to proceed at rates per- 
haps half these experienced after 
previous economic-recessions. . . .. . 

Although many leading UK-com-"- 
panies have introduced early-retire- 

meht plans, for employees during 
■.the past 12 months in response to 
the economic recession, the Kodak 
decision is significant In thafr the 
photography company has fared 
better than most in recent months. 

. Moreover. Kodak has traditionally 
been.one of the most paternalistic 
of all major UK corporations- . . 

Although Kodak hq«: done bp+fer 
. than most; Mr Fallon said this* had 
not happened without cost Earn- 
fogs had suffered »nri margfnc haul 
declined. The company reported a 9 
per cent decline in tiuid-quarter 

. earnings compared to the same pe¬ 
riod the previous year. For the third 
quarter of 1982. Kodak’s profits fell 

. to S303j9m, compared with $334m 
the year before- 

Mr Fallon was optimistic, how¬ 
ever, abbot sales. He claimed the 
company’s new disc camera system 
was an established success. 

"Planned additions to our line of 

copier-duplicators will sustain. 
growth in that business," be addedl 
“Work goes forward to enhance the 

-value of Kodak products in'every 
market we serve.-All this is positive. 

:■ but none of it make* sense unless 
we do what must be done to protect 
earnings." 

Mr'Falbn said that although the 
company saw continued growth in 
its. business, it had become dear 
that the current level oi employ¬ 
ment at Kodpk was high in relation 
to the economic outlook. 

The optional retirement pro¬ 
gramme will be available to all Ko¬ 
dak employees in the; UK except 
the Eastman chemicals division and 
Kodak’s Atex subsidiary,: 

Kodak’s: UK employment rose 
from 91,899 at the end of 1981 to i 
93^0apa®ie at the end of hist year. 
Most employees work at "Rochester 
in upstate, New York - a city .that 
has become known as “Kodak Cfty." 

sajidoz to Total outlines expanded consortium 
acquire . . . offers 
Occidental uranium mining activity £191m 
CllKciJ l^n/ BY DAYS) MARSH IN PARIS f T TF%C 

fc^ilUSUMJiry THE TOTAL group, France's lead- mann, the 50 per cent of shares in 37.7 per cent in 1981. The Govern- IOT U L/kJ 
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Hong Kong move on DTCs 
BY ROBERT COTTRELL M HONQ KONG' 

THE HONG KONG banking au¬ 
thorities have revoked the registra¬ 
tion of one company and suspended 
the registration of four more in the 
latest moves over the colony’s trou¬ 
bled deposit-faking company (DTC) 
sector. 

The decision follows an official ' 
review of the.liquid assets held by 
DTCs during November 1982 and 
comes after a mini-crisis in the sec-. 
tor late last year. 

The review found, shortages at 
Axona International Credit ■ and 
Commerce, Hongkong Deposrt and 

Guaranty,. Tetra. Finance ‘; and 
Whitehall Finance. These four have 

• had their registrations suspended, 
with traxiing in the shares of White¬ 
hall suspended at the company's re¬ 
quest. 

Hong Kong's Commissioner for 
deposit-taking companies, Mr Cohn 
-Martin said- the companies Jhad 
been given 'a reasonable period of 
.time" to restock their liquid assets, 
hut had:been unable to do so. The 
suspended companies must cease 
faking new deposits from the pub- 
lic,- 

The DTC that had its licence re¬ 
voked is Dollar Credit already the 
subject of a winding-up order ob¬ 
tained by 11 creditor banks. Dollar 
Credit has total liabilities of some 
HKS860m (UKSlOOm). 
... Of the four suspended companies, 
Axona, Tetra and HK Deposit had 
acknowledged their difficulties pre¬ 
viously in- public statements and' 
said they were seeking a joint sup¬ 
port from UK sources. Whitehall 
had issued a statement in Novem¬ 
ber denying that it was in financial 
trouble. ■ ' 

Notice of Redemption 

. G>penhagen Telephone G)mpany, Inc. 
(Kjobedhavm Tefefoa Akliesehkah) 

. . 8V4X SMAg Fund Dd^Dcfaaahjrrji Dnic FAnaiy 1, -1966. 

hiOTICE K HEREBY GIVEN that, punajaat fo the provjsioos of tixt Indenture dated as pf 
y R^ruM^jLl5i7l underwhichthe $835,000 principal 

fimekst to the'dare i anko^^mvofforfoDowi• • ■' ‘ - 
-.’-.i Bri»iiiinn'i» nj^iw Imm jiijllfci—Uf wW« 
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317 1717 2929 3698 4300 3388.5740 6384.6643 7«TS 8384 9059 U199 12886 18041 18118.14238 
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10R7 2799 3190 3808 4529 5613 5993 6458 6924 8242 N56l 10341 11465 12926 13071 13156 14890 
1040 2802 3302 3810 4632' 5624 5995 6451 ««5 8245 8563 10340 11612 1292ft 13074 13158 14892 
1041 2803 3205 3812 4533 5825 5996'0503 6980 8246 8565 1WU5 11613 12931 13075 10180 14895 
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1084 2807 3275 .3814 4536 5447 6000 6663 6987 K2S1 8570 10461 11757 12934 13080 13462 14901 
1146 -2*09-3282 3817'4624-£64H 6001- 6565 «®5 .8258 MC721M60 .11769 12936 13081 13464 14903 
1148 0*10 3283 3819 4631 56M 6004 6578 5998 8206-8573 10467' I1KW 12908 13082 13580 14905 
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J16ft 281ft 3297 3824 4605 -5653 6007 65K2 7003 8258 8582 10637 12105 12940 13085 13853 14911 
1256.2815 :CM 3836 4731 5854 6009 8583 7137 8259 *385 10663 12107 12942 13086 13654 14997 
2558. 3817 :3423 :3833 '4733 5655 6011 6584-7139 8364 8586 10666 12165 12945 13087 .13656 14999 
1412 2830 3502 3885.4735 5856 NMft 6585 7140 8286 8588 10670 12167 12949 13088 13752 
3414 2822 3503 3936 4737 5657 6014 6586 7144 *268 K5SW 10986 12169 12997 13080 13753 
1416- 2824 0522 .I960 478 L 565® 8015 85nS» 7148 82t» 85*2 11156 12173 13001 13090 13754 
1422'' 2826- 3539 3954 4762 5881 60ST 8591 7260 8270 8594.11157 12174 13003 13091 13755 
1420 2827 3559 3957 4763 5662 6030 6694 7275 8074 *692 11160 12175 181)05 13093 13759 
2424 2829 3568 3069 4765 5683 6083 «596 7877 *277 8694 11163 12176 .13009 13095 13760 
3430 2831 058* 0*61 476* 5665 6034 65*8 7374 8282 8695 11167 12177 13011 13096 13762 
34.11 2832 3574 0963 4769 5666 6036 6612 ■ 7377 8284 8782 11168 121TB 13015 13097 33764 
1432 2838 .1575.2978 4914 5668. 6038 6615 7079 8340 8784 11170 12&K7 10019 18099 13766 
3473- 2839 3576 3978 .4916 5670 6040 6618 7381 6042 9034 11173 12862 10022 18101 13772 
1474 2*40 3578 39*9 '4938 6671 6042 6623 7382 8844 9035 1U74 1S864 18025 13102 14030 
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The above described Debentures will become due and payable on February 1, 1983 and interest 
-.thereofi shall cease to accrue. . -. . 

Paymenrof the redemption price of 1009b of the principal amount of the Debentures wifi be made 
- upon ^RESENTATK5N and SURRENDER of such Debentures with all coupons appertaining thereto 

maturing after February 1,1983 ar Citibank. N.A., Receive and Deliver Department, 3th Floor, 111 
Wall Street, New York, New York-10043 or the main offices of Citibank, N.A. in Antwerp, Belgium; 
Nice, France; Paris* France; Berlin, Germany; DusseldwC, .Germany;.Frankfurt (Main), Germany; 
Hamburg. Germany; Munich. Germany; Athens, Greece; Piraeus, Greece: Thessaloniki, Greece; 
Milan. Italy; Rome, ItalyvAmsterdam, Netherlands; Rotterdam, Netherlands; The Hague, Netherlands; 
Geneva, Switzerland; Lausanne, Switzerland; Lugano,'-Switzerland; Zurich, Switzerland; London, 
England: Belfast. Northern Ireland; Dublin, Ireland; Belgium, Brussels; Citibank (Luxembbnre) S_A.; 
or, ai the office of Pirrarbanken i KJobrnbavn, Copenhagen, Denmark; AJcemerie Bank Nederland, N.V., 

- Amsterdam, Netherlands; Kredietbsuik, S JV Luxembouroeoise. Luxembourg; SkamEnaviska Enskilda 
Banken, Stockholm, Sweden;.Swt^ Baqk Corporation in rasle, Switzerland; and Deutsche Bank A.G;, 
Frankfurt (Main), Germanyr as ihe Con^pany s p^ing agents. 

' COPENHAGEN TELEPHONE COMPANY, INC. 
By Cki-nk, N JL 

._ . Trustee 
Dated: January 3,.1983 . 

ALUED UUSH BANKS LIMITED 
UK$MMH»,000. . 

Floating Rate Notes due IWT ■ 
In accolrdance whh the pro- 
visiont of the Notes, notice' Is 
hereby given'that the Rate, of 
Interest far the next 6 months* 
Interest 'Period has been fixed!- 
at 9J. per cenr pef annum. 
The Coupon Amounts will, he’ 
UKS47.76 for the UiJl^JOO 
denomination and U3.S2J88.19 
far. the UKS5Q.OOO. denomlna- ,. 
tion and will be payable on 6th 
July, .1983 against surrender, jf. 
Coupon No. 7. 

'5th Januiry. 1983. 
ttawbeturtn Hanover Umited ■ . 

Agent Bank 

UNIBOND TOUST 
io U,S,$ Eurobonds Gopiesof aHalf-yearly Report to.2nd 
November 1982.are available to sharebolders at the offices 
of the Man^&rs and Paying Agents - , -; 

(Obaxmel Idgnis^Ltd, 
P.O. Box 152, St- Mecjersey: 

CHANNELISLANDS 

BARCLAYS 

By dor Financial Staff 

SANDOZ, the .Swiss Chemical can- 
? corn, has reached agreement in 

principle with Occidental Petro¬ 
leum to acquire Zoecon, an Occiden¬ 
tal subsidiary specialising in chemi¬ 
cals to protect plants. 

The companies expect to con¬ 
clude the transaction in the first 
quarter of this year. " . 

Zoecon, based in Palo Alto, Cali- 
. fomia, develops and markets high- 

grade chemicals used In plant pro¬ 
tection. 

Sandoz said the . transaction.-' 
would he carried out through San-. 
doz United States. Ring Around 
Products, a seed company belong¬ 
ing to Zoecon, is not included, in the 
deaL 

The sale of Zoecon corresponds fo 
the declared policy of Occidental 
Petroleum to reduce its activities 
and assets after the (Sties Service 
takeover. 

The Zoecon acquisition is the 
fourth major acquisition by Sandoz 
since 1974 and the third major one 
in the UK 

The key acquisition was of North¬ 
rop King of Minneapolis, one of the 
largest UK seed producers, in 1976. 
That was a major step in the evolu¬ 
tion of Sandoz from a market new¬ 
comer in the field of agricultural 
seeds to the world's second-largest 
supplier. 

Gotthard Bank 
gross profits 
ahead by 77% 
By John Wicks In Zurich 

THE Lugano-based Gotthard Rank 
intends to pay an increased divi¬ 
dend for 1982 despite a substantial 
write-off in connection with the 
Ambrosiano group. Some 45 per 
cent of the bank's capital is con¬ 
trolled by Banco Ambrosiano Hold¬ 
ing (Luxembourg), pending its sale 
to outside interests. 

Gross profits of-Gotthard Bank 
jumped 77 per cent last year fo 

I SwFr fSl^m (S3lm) wifhout any re¬ 
duction in internal reserves. 

Of tins sum. about SwFr 35m is 
earmarked as provisions and depre¬ 
dation “deemed opportune particu¬ 
larly in respect of the events involv¬ 
ing the Ambrosiano group". 

The remaining net earnings total 
of SwFr 26.1m compares with a 
1981 figure of SwFr 25.5m and will 
be used to pay a higher annual divi¬ 
dend of 132 per cent 

Uddeholm sells 
plants to 
cover losses 

; By Wffliam Dulffbrce in 
Stockholm 

UDDEHOLM, the Swedish special 
steels group, is covering its 1982 
losses— expected to be the largest 
in its history - by selling part of its 
hydroelectric power assets- 

It has sold she power plants to 
SFP, a Swedish pension fund. The 
price has not been disclosed but is 
understood to be around SKr 700m 
(S96.5m). The six plants comprise 
some 35 per cent of Uddeholm's hy¬ 
dro power assets. 

At the eight-month stage, Udde¬ 
holm reported a pre-tax loss of SKr 
328m, including realised and 
unrealised currency losses of SKr 
124m. The losses reflected the 
Swedish concern's large dollar debt 
while net financial charges of SKr 
193m accounted for most of the rest 
of the pre-tax loss. 

Mr Soren Gy 11, managing direc¬ 
tor, said that the sale of the power 
plants was not connected with the 
financial reconstruction of Nyby- 
Uddebolm. the group's stainless 
steel subsidiary. 

Cartel Office 
move on Ytong 
By Leslie Colitt in Berlin 

THE West German Cartel Office 
has ordered Ytong AG, the leading 
German producer of concrete prod¬ 
ucts; in Munich, to discontinue its 
sates system, which it calls 
"dlsmmlnatoiy." 

The Cartel Office said Ytong re¬ 
quires its customers, some 750 Ger¬ 
man dealers in. construction materi¬ 
als, to carry only Ytong products 
and gives than a 2 per rant annual 
discount for doing so. 

.The West Berlin-based office said 
this obligation restricts competi¬ 
tion. The customers are said to be 
illegally limited in their freedom of 
'economic action, while the competi- 
tioi- is prevented from making sales 
to construction companies. . 

Ytong is* subsidiary of the Swed¬ 
ish YxEultAB. The derision of'the 
Cartel-Office is not yet legally effec¬ 
tive, pending a possible appeal by 
Yfon& 

BY DAYS) MARSH IN PARIS 

THE TOTAL' group, France's lead¬ 
ing oil- concern,-has expanded its 
uranium raining business as part of 
its diversification in the energy 
field. 

The 40 per cent state-owned par 
ent company, Cbmpagnie Francaise 
des Petioles (CFP) has become the 
country's second largest force in 
uranium mining, after the nationa¬ 
lised Cogema concern, through two 
separate deals which were finalised 
at the end of last year. 

CFP bought from the Empain- 
Schneider group a controlling inter¬ 
est in CQmpagnie Mi mere Dong- 
Trieu, France's second biggest ura¬ 
nium producer, at a price of FFr 
300m (S22.4m). It also took over 
complete control of the Minatome 
mining group by buying from the 
nationalised Fechiney Ugine KuhJ- 

mann, the 50 per cent of shares in 
the concern it did not already own. 

The acquisitions give Total urani¬ 
um reserves in France of around 
9,000 tonnes, as well as consider 
able interests in uranium mining 
abroad 

Total views the move into urani¬ 
um as a bid to break into the busi¬ 
ness relatively cheaply when the 
world uranium price is depressed. 

France's domestic uranium min¬ 
ing and enrichment sectors are suf¬ 
fering from over-capacity. But Total 
believes that the long-term perspec¬ 
tives for uranium are fmawnfaHy 
sound. 

Last year, according to figures 
fost published by the state utility, 
Etectricite de France, 38.7 per cent 
of the country's electricity was gen¬ 
erated by nuclear power, against 

37.7 per cent in 1981. The Govern¬ 
ment hopes to boost the share to 70 
per cent over the coming decade. 

Presen tly-recoverable uranium 
reserves in France - the bulk con¬ 
trolled by Cogema - are put at 
around 75,000 tonnes. 

Dong-Trieu produced around 250 
tonnes in 1981 and has the potential 

'to mine around 450 tonnes annual¬ 
ly- 

Together with Minatome, the two 
companies have mining interests 
around the world, including Cana¬ 
da, the UK, Australia, Niger, Gab¬ 
on and Namibia. 

Apart from supplying domestic 
nuclear plants, the French uranium 
industry has become keenly inter¬ 
ested in boasting deliveries abroad 
to back up exports of French nu¬ 
clear power plants. 

INTERNATIONAL CAPITAL MARKETS 

Jordan in $200m Eurocredit 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

JORDAN is raising $200m in the 
Euromarkets through a seven-year 
credit bearing a margin , of K per 
cent over London Eurodollar rates. 

The credit is the country's first 
since a 5100m borrowing signed in 
.September 1980, but it comes at a 
time when several Arab countries 
are cashing in cm their scarcity val¬ 
ue in' the Euromarkets fo raise 
loans, often cm relatively favourable 
terms. 

Among other deals is a SI25m 
credit for Tunisia which also bears 
a Vi per cent‘margin, while Oman is 
understood to be considering a 
5200m to S300m credit Such loans 

have considerable appeal for Arab 
banks, which, following the succes¬ 
sion of debt crises in Latin America, 
now appear keen to turn towards 
regional borrowers for new busi¬ 
ness. 

The Jordanian credit is being led 
by Arab Bank Investment Compa¬ 
ny, which is this week seeking joint 
lead managers to underwrite S15m 
apiece. Subsequently it will be put 
into general syndication though not 
on a particularly broad basis. Re¬ 
payments begin after a grace period 
of three years and lead managers 
will receive fees of 0.1 per cent on 
their underwriting commitment to¬ 

gether with 0.6 per cent on their fi¬ 
nal contribution. 

Among other deals, the more con¬ 
troversial 5500m, five-year credit 
for Iraq’s Rafidain Bank has now 
attracted firm commitments from 
six co-lead managers willing to put 
up 520m apiece. The banks are Na¬ 
tional Commercial Bank of Jeddah, 
National Bank of Abu Dhabi, Com¬ 
merzbank, United Gulf Bank and 
Bank of Bahrain and Kuwait 

Two or three other banks are un¬ 
derstood to be looking favourably at 
the deal which could lead to a total 
of eight to ten banks joining the 
credit at the second tier level 

Philippines may raise $150m credit 
BY EMILIA TAGAZA IN MANILA 

THE STATE-OWNED Development 
Bank of the Philippines (DBF) 
plahs to raise a total of $150m of Eu¬ 
rocredit this year, according .to Mr 
Cesar®damea,its chairman. 

The first tranche of $75m is being 
readied for syndication as soon as a 
$30dm loan, currently being nego¬ 
tiated by the country’s central bank, 
is finalised in Hong Kong. 

Last year, DBP raised $7 5m from 
the Hong Kong-based merchant 
banking arms of Lloyds Bank, Citi¬ 
bank and the Long-Term Credit 

-h4444414M"^ 

Bank of Japan. Last year's amount 
was for 10 years, with a spread of 
0.75 per cent above the London in¬ 
terbank offered rate (Libor). 

According to Mr Zalamea, the 
terms of the first S75m loan raised 
would be based on those of the 
$300m syndication being finalised. 
"The DBP may be able to dear the 
market for a similar eight-year 
loan, but Hie spreads will definitely 
be tougher ” he said. 

The central-bank and the lead 
managers of the 5300m loan have 

agreed on a maturity of eight years 
and a mix of interest spreads, based 
on the UK prime rate and on Libor. 
The central bank said that 40 per 
cent of the total loan, or S 120m, will 
cany a spread of H per cent over Li¬ 
bor, while the balance of 5180m will 
be priced at a margin of Vs per cent 
over the UK prime rate. 

Manufacturers Hanover is acting 
as the loan's main coordinator and 
the other lead banks include the 
Bank of America, Citibank, Chase 
Manhattan, Bank of Tokyo 

for UDS 
By John Moore in London 

MR GERALD RONSONs Heron In¬ 
ternational. with a group of pension 
funds, investment trusts, and the 
former executive chairman of the 
Burton Group, has mounted a 
£19 lm (5309m), takeover bid for 
UDS Group, the UK stores compa¬ 
ny. 

But the move by Heron and the 
institutions is likely to be hotly con¬ 
tested by UDS. Sir Robert Clark, 
who look over as chairman of UDS 
at the beginning of this year, is tn 
meet with his board today. 

He warned last night that the of¬ 
fer of lOOp for each UDS shore was 
"not too great," adding; "We will be 
holding out for a great deal more." 

On the London stock market yes¬ 
terday- shares of UDS rose Bp to 
95p. 

The takeover bid for UDS whose 
stores include John Collier and 
Richard Shops, is being mounted 
through a newly-formed company 
called Bassishaw Investments. The 
ultimate shareholders of Bassi¬ 
shaw, who are providing funds of 
Cl35m, are Heron International, the 
holding company of Mr Ronson's 
petrol station to property empire; 
the pension schemes of the Nation¬ 
al (foal Board, the Post Office and 
British Rail. The other sharehold¬ 
ers are RFT and Northern, foe UK 
investment trust group, and the Ail- 
ma Investment Trust. 

Mr Cyril Spencer, who receiveo 
compensation of C120.000 when he 
was replaced as chairman of Burton 
group in 1981, Is also to be a share¬ 
holder in the new company. 

Mr Spencer will join the board of 
Bassishaw, which will also consist 
of Mr Ronson, and Mr Hugh Jen¬ 
kins of the National Coal Board 
Pension Funds, as foe representa¬ 
tive of foe institutional investors. 

The rest of the finance for the bid 
is to come through a bank facility, 
arranged by Barclays Merchant 
Bank. 

Heron and the institutions said 
yesterday that UDS has had an un¬ 
successful trading record for sever¬ 
al years. "Over the past three years, 
foe profits before tax have fallen 
from £24. lm in the year ending 
February 1980 to £13.7m in the year 
ending January 1982." 

The underlying trading position 
continues to deteriorate, said Heron 
and foe institutions, with trading 
profits down to £3.40m far foe 26 
weeks ending July 31 1982, from 
£3.55m for foe corresponding period 
in 1981. 
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COMMONWEALTH OF AUSTRALIA 

DM 200.000,000 
67/s% Deutsche Mark Bearer Bonds of T983/1993 

Offering Price: 
Interest: 
Maturity: 
Listing: 

100% 
GViYg pa, payable annually on January 2 
January 2,1993 
Frankfurt am Main 

Deutsche Bank 
Alalengoel bchaft 

Amro International 
Limited 
Credit SvIsm First Boston 
Limited 
Morgen Stanley International 

Swiss Bank Cqrporatfem lntemattonal 
Limited 
WesMeutsche Lendesbanlc 
Ctrozentrale 

Aba Dhabi Investment Company 
Arab Banking Corporation (ABC) 

Baden-WQrttaaibwgisyfae Bank 
Akriengesei Ischa ft 

Banca del Gonardo 

Bank fOr Gfnainwirtxftxft 
Akriengeseiisctiafi 

Bank of Tokyo International 
Limited 

Banque GenArale du Luxembourg SA 

Banque Paribas 

Baring Brothers & Co, 
Limited 
Beyerische Landeebank 
Glroxantrait 

Berimar Handels- and Frankfurter Bank 

Citicorp international Bank 
Limited 
CriMBt CommetcM da France 

CmBtaastaft-8ankveraHi 

OB Fkianca (Hong Kong) Ltd. 

The Development Bank of Singapore Ltd. 

Hlacfnitoenfc-Warburg 
' Aktiengesellscheft 

Euro-Padlte Securities Ply. Ltd. 

Goldman Sachs International Dorp. 

Hambros Bank 
Limited 

btduatriebank von Japan (DetitacMand} 
AktiengeseUsphatt - 
Kradtacbank N.V. 

Kuwait kitemitional Investment Co. SA.k 

Laurd Frtros at Cie 

McLaodYeung Walr International 
limited 

Br Metziar MtL Sohn ft Co. 

Morgan Guaranty Lid 

Dan norska Craditbank 
Flanon, tleldring ft Pierson N.Vr 

Priyetbenfcen A/S 

.M.M. RothschM ft Sons 
Limited 

Schrfider, MOncbmeyer, Hengstft Co. 

SoctttA GAnArale de Banque SJL 

Trinkra ft Buridwntt 

J. Vontobtd ft Co. 
Westfalen bank 
Aktiengesellschaft 

Banque Natkmale da Paris 

Dresdner Bank 
AktiengeseDschatt 

Nomura kitemational Limited 

Union Bank of Switzerland (Sacuritiesl 
Limited 

AbfiH Bank of Kuwait (JLS.C.) 
Am hold and S. BWchraeder, Inc. 

■fafBut Baer International 
Limited 
Banco cfl Roma per la Svizzera 

Bank Leu International Ltd. 

Banque Bruxelles Lambert SLA. 

Banque Internationale i Luxembourg SA 

Banque POpuMra Suisse SA Luxembourg 

H. Albert de Bary ft Co. N-V. 

BeyeriMha VorefosbanJc 
Akilengeaeilscfiaft 

Cazenove&Co. 

Compagnle de Banque at dlnvestbaements 

CrMtt Industrie! d'Abace at de Lorraine 
Daiwa Europe 
Limited 

IMbrudtftCo. 

OG Bank 
Deutsche Genossenschaftsbank 

EnakBda Securities 
Skandinaviska Enskllda Limited 
Antony Gibbs ft Sons 
Limited 

A. C. Goode ft Co. 

HassMie Landasbank 
- GkuzenUala —. 

bdtnto Bancario San Paolo di Tarfno 

Krerfiefbank SA. LuxembourgeoiM 

Kuwait Investment Company (&AJC.I 

Lloyds Bank International 
Limited 

Marvk, finch & Co. 

Samuel Montagu * Co^- - _ 
Limited 
Th* Mkkq Securities Co., (Europe) Ltd- 

Sal. Oppenhcknfr. ft Cie. 
pK Christiania Bank (WQ 
Limited 

ftanouf kitamptidnal (*UL| 
Limited 

Salomon Brothers International 

Smith Bamoy, Harris Upham ft Co. 
Incorporated 

Strauss. Turnbull ft Co. 

Vsrband SctrweiiarischarKutoiisIbaabw 

MM. WartMirg-Brinckmaim, Wktzft Co. 

Commerzbank 
Aktiengesellschaft 
lOdder. Peabody fntemadpoaf 
Limited 
Orion Royal Bank 
Limited 
S-O- Warburg ft Co. Ltd. 

Wood Gundy Limited 

Atgumene Bank Nsdartand N. V. 
Atlentic Capital 
Corporation 

Banca Commarciale ItaBana 

Bank of Amgrioa International 
Limited 

Bank Meet ft Hope NV 

Banque Franeaiae du Commerce Extfariaur 

Banque do NeufUie, Schtumberger, Mallet 
Barclays Merchent Bank 
Limited 

Beyerische Hypotheken- und WedwelBank 
Akbengesallscheft 

Berliner Bank 
Aktiengeseilschatt 

Chase Manhattan 
Limited 

County Bank 
Limited 
CfMK Lyonnais 
Richard Deus ft Co* BanUars 

Deutsche Gbnaapd ale 
-- Deutsche Kammuaelbank — 
Dominion Securities Antes 
Limited 

EuramohiBare &pA 

drowttrale und Bank 
dor dstanafchistiian Sparitaaren 
Aktiengesellschaft 

Groupamant das Bangolata Priwds Gawovah 

HOI Samuel ft Co. 
Limited 

Ktekwort. Bansou 
Urpited 

Landeabank Rhelntend-Pfalc 
-Gko rent* ate — 

Manufacturers Hanover 
Limited . 

Mown Lynch bttwnatioiial ft Co. 

Morgan Granted ft Co. ■ • - 
Limited 

Norddeutsdw Landasbank 
Gkonntrata 

Otd Mhmett 
Potter Partners 

Rothschid Bank AG 

J. Henry Schroder Wagg ft Co. 
Limited 
Sodete GAnArpIo SA. 

ftvensha International 

Varakia- und Wkstbank 
Aktiengesellschaft 
JB. Ware ft Spa 

YemekM International (EaropeJ 
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Eurobond FT INTERNATIONAL BOND SERVICE 

market in The list showsthe 200 latest foternational bond issues for wbickan adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
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\^/vq !• Aron Uta 15 88/97.,   ISO l& IBte 1U7 ; : . A,>ifafa^tefar*%wiiito>-1H Year sran : 
By Alan Friedman in (-oxKton 

THE Eurobond market started the 
New Year briskly yesterday, with 
the record-breaking new Slbn 
Sweden Issue and active secondary 
trading activity, in the dollar, D- 
Mark and Swiss franc sectors. 

Aside from Sweden's jumbo, 
three other issues are on-offer, in 
the Eurodollar bond market Credit 
Agricote's $100m seven-year 11% 
per cent issue appears to be getting, 
a reasonable reception, being quot¬ 
ed at a discount of around 1% per 
cent. 

The Credit Agitable bond issue, 
led by Paribas, Daiwa Europe and 
Morgan Stanley, involves an inter¬ 
est-rate swap transaction whereby 
a counterparty undertakes to pay, 
the 11% per cent coupon and pro¬ 
vides the French bank with floating 
rate debt instead. The paper is 20 
per cent payable now and the bal¬ 
ance is doe next July. 

Nova Scotia came to the Euro¬ 
market yesterday with a SlOOm 15- 
year 11% per cent issue led by UBS 
Securities in London. The Single A- 
rated paper, callable after 10 years 
at 102%, was last night quoted at a 
1% per cent discount in the pre- 
market. 

Yesterday also saw a rare appear¬ 
ance in the Eurodollar sector by a 
British company^ Allied Lyons, the 
foods and brewery group, is seeking 
S75m with an 8-year 11% per cent is¬ 
sue led by County Bank and Samu¬ 
el Montagu. 

The company has already tapped 
the sterling bond market but this is 
its first foray info dollars. Only 25 
per cent of the purchase price is 
payable (on February 10} and the 
balance is due next August 

Prices of fixed-interest Eurodol¬ 
lar bonds were marked %-to % point 
higher last night after a day of fair¬ 
ly buoyant , trading. The dollar sec¬ 
tor is starting 198? with a bang and 
is increasingly conscious that ft of¬ 
fers an alternative to the interna: 
tional syndicated loan market ' - 

In the EnrosterHng bond market, 
a £30m seven-year issue is being 
launched for Norsk Hydro, the hold¬ 
ing company which is 51 per cent 
owned by the Norwegian Govern¬ 
ment Hambros is leading the issue, 
which provides & 12 per cent coupon 
at 99, suggesting an issue price 
yield'of 1222 per cent The paper - 
maybe redeemed at the holder’s op¬ 
tion at the aid of the fourth year at 
101%. .. 

From Switzerland comes word of 
a new World Bank SwFr HHhnlO- 1 
year foreign bond with a yield .indi¬ 
cated at 5% per cent Swiss Bank 
Corporation is lead-manager- 

The flow of Japanese borrowers 
in Switzerland is continuing as 
well, with a SWfY 40m five-year pri¬ 
vate' placement far Best Deck! 
Company (electrical goods) befog 
arranged by Credit Suisse. The in¬ 
dicated yield is 6% per cent 

Prices in the Swiss franc foreign 
bond 5ednr.are up.K to Yt paint on 
the back of declining interest rates 
and the relatively weak US. dollar. 
Short-term Swiss franc rates have 
been cut again and the six-mopth 
rate is down to 2% per cent which 
compares to a six-month Eurocur¬ 
rency Swiss franc rate of 3K per 
cent 
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This announcement appears as a matter of record only December, 1982 

15,000,000,000Japanese Yen 

Republic of Finland 
8%% Japanese Yen Bonds of 1982, due November 15,1989 

ISSUE PRICE 100 PER CENT 
(plus accrued interest from November 15,1982) 

All of these securities have been soWl TWs announcement appears as a matter of record^nly Tit 
NEW ISSUE December 1982 

$100,000,000 

LIN 
8fj% Convertible Subordinated Debentures Due 2007 

Interest Payabto on June 15 and December 15 in |ach\tear 

The Debentures areconvertiblelnlo Common Stock ofthe Company at any fimeprloriomafurftv! 
unless previously redeemed, at $40,50 per share, sultfeet to adjustment under certain conditions. 

Daiwa Securities Co. Ltd. 

Algemene Bank Nederland N.V. 
Banque Nationale de Paris 
Credit Suisse First Boston limited 
Deutsche Bank AktiengeseOschaft 
Goldman Sachs International Corp. 
HiU Saipuel&Co. Limited 
Kuwait Investment Company (S.A.K.) 
Manufacturers Hanover Limited 
Morgan Guaranty Ltd 
The National Commercial Bank (Saudi 
Nippon Credit International (HK) Ltd. 
Salomon Brothers International 
Sumitomo Trust International Limited 
S.G. Warburg & Co. Ltd. 
Bank of Helsinki Ltd. 
Postipankki 

Bank of Tokyo International limited 
Citicorp Capital Markets Group 

DaHichj Kangyo International limited 
Dresdner Bank Aktiavadbchaft 

Hambros Bank Limited 
IBJ International limited 

. ITCB International Limited 
Merrill Lynch International&Co. 

Morgan Stanley International 
Arabia) The Nikko Securities Co., (Europe) Ltd. 

Nomura International Limited 
Smith Barney, Harris Upham & Co. Incorporated 

Swiss Bank Corporation International limited 
Yamaichi International (Europe) Limited 

. KansaDis4)sake-Pankki 

Union Bank of Finland Ltd. 

LEHMAN BROTHERS KUHN LOSS 
-Incorporated . 

L.F, ROTHSCHILD, UNTERBERG, TOWBIN 

BEAR. STEARNS & CO. ; THE HRST BOSTON CQRPORAnON MYTH EASTMAN PAINE WEBBER 
fcicbcpoft^tacJ 

DIUON, READ & CO. INC. DONALDSOfsl, LURaN 8c JENRETTE DREXEL BURNHAM LAMBERT 
Sucxrtfea Corporator i moorporcted 

EE HUTTON &COMRftNY INC. KlDDB^PEABODf&CO. LAZARD FRERES&CO, PRUDENT1AL-BACHE 
Hnnrp orated SeCUTfaes 

-SAIOMON BROTHERS INC ■ SHEARSON/AMERICAN EXPRESS INC. WARBUR6 PARIBAS BECKER 
- ' . AO.Bech«r 

WERTHEIM &OO.. INC. DEAN WITTER REYNOLDS INC.: , : HAMBRECHT & QUIST 

SANFORDC. B05NSTEIN & CO., INC. ALEX. BROWN & SONS ' E EBERSTADT & CO., INC. 

THE HRST BOSTON CORPORATION 

GABau&COMftWYINC. PIPER, JAFFRAY& HOPWOOD * r . ■■■•' -REtbWEIMH? NORDBQ9G INC. 
♦ncorpowted .: - • 

ROBOTSON, COLMAN, STEPHENS 8c WOODMAN .ROBINSON HUMPHREY/AMERICAN EXPRESS INC 

REtNfflMB? NORDB0?G INC. 

ROTANMOSLEINC. ROTHSCHILD INC. SCHERCK, STBN&FRANC. INC. 
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FRANC- lftCy 

Financial Times Wednesday; January. .5.1983 

APPOINTMENTS 

INTERNATIONAL 

New chairman at 

Seafirst Corp. 
Senior changes at 
Reckitt & Colman 

Associates Corporation 
of North America 
A Guff + Western Company 

Hr Richard P. Cooley has re-. (MORGAN GUARANTY Sir James aeminson, execu- directeur g&J feral of.Grlndlays 
signed as chairman and chief- TRUST COMPANY has appointed tive chairman of RECKTTT AND Bank SA, the French subsidiary; 
executive of Weils -Fargo and' Mr Michael Fisher, vice-presi- COLMAN, will, oh August 31, be- Mr John Cony has been made 
Co- the twelth biggest bank In .dent, head of the corporate bask- relinquishing his executive director, UK corporate banking; 
the U.S., and has been named ing . division at its Zurich office, duties, having reached retire- and Mr George Cunningham has 
chairman and chief executive of He succeeds Mr Hans-Joachfan meat age. He will remain <ra been appointed director, special 
SEAFIRST CORP., the Seattle-' Henn, vice-president, who has the board as non-executive financial services with responsi- 
based bank which has suffered been appointed to the financial chairman. Mr G. J. F. Alexander .bility for industrial finance and 
heavy loan losses following the division at the bank's head office will also be rearing on this date timber subsidiaries in Britain. 

Financial Highlights for the Three Months Ended October 31,1982 

collapse of Penn Square Bank of in New York. as an executive director. The appointments with the 

Three Months Ended Increase 

oratOqp&er3l (Decrease) 

1982 1981 

(US. Dote Amounts *Thousands) 

Three Mcnms Ended increase 
waiOcwotv3i. jPocrease} 

1982 1981 

(U S Dollar Amounts >n Thousands) 

Oklahoma last summer. • Hr Ian Butcher has been ** chief executive o£ title ‘director’ are divisional or 
TU> rinniov appointed COUNTY BANK7S ’•be company’s European activi- departmental and are not _ Mr Cooley, aged 59i has been ..7. u . .. . 1n aimnlntments tn the ma n hnartl dSt'SS&JS^TnS Wrttam, tt d«-an i»*t 

16 veare. and ha« tafcen „?Hv hi its New York office, pre- b?”« 00 Mareh L He will join * 
retirement. He has handed over ^0USljr he was an assistant Hr E Wilde has relinquished 
to his chosen successor Blr Carl dfrector in tte intemational divi- ^ ' J^Mawdom *“• aPPOmtment as company 
E. Re!chardl aaed 51 'Hip laiier s,<>n m London. planning. Mr F. J. Mayaon, sectary ^ j -yjm LEES AND 
has been praident of Wells • ^ J®bn »• Andrew, execu- JJS ^ dutfcs* fiw S?- <-BREWERS> “<**«* 
Fargo since 1979. Mr Cooley sue- ave^ we-president of ConsoU- SS, aLmS^TaSiSnw hte •kU»?r companies, but will 
ceeds Mr WIDiam M. Jenkins who dated-Bathurst Ino, Montreal, i^SnTreS^jSbfiitv tot North a director of these com- 
has stepped down following the been appointed chairman of Ki SS pames. Mr Glyn BrnffeU has 
loan losses associated with the CONSOLIDATED - BATHURST vriH become company secretary of 
collapseof S (OVERSEAS), based at the head Sa JSSSiSSS J- W- Lees and Co. (Brewers) 
summer. In the first nine montths office in London. He.was execn- airector. Professor Lairtchfe. <^rmpa?^s' 

Income Before Proroon tor Unearned Finance Income . . .. £1.168.888 51229.047 
income Tares. .. S 42096 S 29699 42-a RwcomoiRoiaed 

Net income. 26.031 19234 35 RocemaWes . 2660". 27 
StocMioUerS Equity. 835.009 78l£58 7 Allowance tor Losses 
finance Racenatfes on Finance Recmabtes. ... . 154.734 146 909 

Commercial and Induetnal RCTcemdNetRecewabtos . 306"- 
... $2£08£71 S2 £06.438 

Consumer Fnancng 
Consumer Opereaon. ... 2.72S.939 2842.079 14) 
DrinsAeOSenncesOperation.... 484.568 373.112 30 

Total RecemaOtes.. ... S6.D19278 S6.023627 

Seafirst reported a nZe. vice-president — corporate j Wh0 ^ been a consultant on 
$28.5m loss compared witia a net affairs, of the parent company, 
profit of S57-5m a year earlier. 
• Mr Kenneth T. O'Dell has been 
named president, chief executive 
officer and a director of 
WALKER PROCESS CORP-, an 
Aurora, Illinois, based manufac¬ 
turer of water and wastewater 
treatment equipment He suc¬ 
ceeds Mr Loots D. TrogBa. who is 
retiring but will continue to serve 
Walker Process and its parent 
company as a consultant From 
1969 until his association with 
CBL O’Dell was employed by the 
Continental Group, Inc. and one 
of its subsidiaries, Teepak, Inc„ 
Chicago, as treasurer and then 
vice president of finance- for 
U.S. operations, and later as chief 
financial officer for world wide 
operations. 
• ZAPATA CORP. has elected 
Mr Thomas S. McIntosh execu¬ 
tive vice-president and chief 
operating officer with response- 

*■ ml 
v —" 

wnu uas okb 4 ronsujwin «u appointed a 
marketing strategy smee April wmouBhhv's 
1981, is professor of marketing wmoughbys. 
at INSEAD, European business _ 
school Sir John Ho 

* ‘ - the board of t 

Hr Albert Birtles has been 
appointed a director . of 

Sir John Hoskyns has Joined 
the board of AGB RESEARCH. 

m 

The committee of LLOYD'S Sir John was chairman and 

V^*£B5SSaf?£ 
^eUU(SSS2TSifcra S “d ^ bead % ** 
Rokeby-Johnson. -(deputy' chair- fnme.Q^1°ls!.<^ pollcy 111111 
man), Mr EL A. G. Jackson from 1979 10 1^!2- 
(honorary treasurer), Mr B. * 
Ballentyne, Mr P. L Foden- Hr N. J. Page will be retiring 
Pattinson- Mr M. S. Freeman, as secretary-general of the 
Mr R. D. Hazel), Hr B. P. D. INSTITUTE OF ACTUARIES on 
KeUett, Mr W. N. ML Lawrence, June 30. Mr C D. A. Madde. 

Merrett, Mr at present secretary of the 
Murray, Mr E. E. Nelson. Mr Institute, will be his successor. 
C. H- A. Skey, Mr C. J. Smith, 
Mr M. V. Williams, and the Sir John Baring, deputy chair- nnanciat omcer zar warm vooe . •J-^. 

operations. - •*. ———— —— r uu-c 
• ZAPATA CORP has elected ^ Kenneth *- OlWB. Of LIo»d» («Mjcio). board .of ROYAL INSURANCE. 
Im,™ c ■ president of Walker Process * Sir John Cuckney succeeds him. 

^EhS Corporation GRINDLAYS BANK las made Mr R. p. Broadley, a director. 
_ the following senior appoint- Barrng Brothers and Co. has been 

w’ltE?*1?5 0^ccr_Yitb rfsb®.ns>‘ • The boards of FIRST meets- Mr David Valentine appointed a director of Royal 
bility for its offshore drilling, NATIONAL BOSTON CORP. and becomes divisional director with Insurance. 
5JSS“ -“£525t«—SerVJCeS ‘ iffl its principal subsidiary, THE responsibility for the administra- * 

im.BANK 0F tion division; Mr Ronald Cord- Mr R. C. Crane has joined the 
SSt Cd 'r Sw Mr higley has been made group main board of THOMSON 
whn r«Wlv SmrtSirf £ert“I?LMr P^^ent of chief inspector with responsi- REGIONAL NEWSPAPERS. He 

Telephone and bility for inspection and internal Is managing director of Belfast 
S2u« *;--Tile«"^h Company, as a direc- audit; Mr Charles Low has been Telegraph Newspapers. Mr J. a 

tor of both boards. He replaces appointed director, continental Davies and Mr G. Hnlcheon, 
Za^ta^ Marlne Servlce Inc., wtil Mr William C- Mercer, former Europe with responsibility for both non-executive directors of 

J? chairman of the hoard of New business on the continent with Thomson Regional Newspapers, 
of—~a*>?.ta Qff~yore_ c°m~ England Telephone, who becomes the exception of France; Mr leave the main board on 

chairman and deputy chairmen since 1971 has left the 
of Lloyd's (ex-officio). board of ROYAL INSURANCE. 

* Six John Cuckney succeeds him. 
GRINDLAYS BANK has made Mr K. D. Broadley, a director, 

the following senior appoint- Baring Brothers and Co. has been 
ments: Mr David Valentine appointed a director of Royal 

Mr R. C. Crane bas joined the 

Consolidated Balance Sheet 

ASSETS 

Cash . 

Mariretabto Securities. 
finance Racemates 

Ctvnm&oal and Industrial Fnancmg 
Heavyduiy Buck msudlmeni recmobles. 
Other mdustn at ustaUmero recen&bles . 

Factored rocenables and loans to factonng cbents 
Commeroai loans. 

Consumer financing 

Real estate Insalment ksns. 
Droct instalment loans 

Consumer Operahon. 

Dwersdted Services Operattxt. 

Other instaBrrrere recewabies . 

Total finance receivables. 

_October 31._ 

1982 1991 

(In Thousands) 

S 61.598 S 43.409 
258,520 259.521 

Unearned finance neome. 
ABomnce tor losses. 

Other Assets. 

SI. 141.267 
1258.103 

162.352 
247.149 

799.539 
484.568 
352821 

S6.019.378 

(1.168.888) 
H 54.734) 

54^95.756 
329.729 

S534S603 

may.- Hr Curtis L Taylor. »». honorary director. 
formerly senior vice-president of _ 
Zapata Marine Service, succeed" • 
Mr Waldorf as president of th' 
■»»t RACING 
• Mr JohnKenefick. president o, -v- 
UNION PACIFIC RAILROAD. BT DOMINK- W,&AN ^ the testing condilBCtK at Deer Park Chase rivals, 
has been named chairman of the —-. i . Aimtree in the spring. For tbe preceding chase, tiie 
SSif and MISSOURI°PACIFIC "THE. HIGH SPOT in Tim Ridden by the oounftry's most Waterl^U Novlc^^ Evp**-. ^ 
RAILROADS. Mr IL & Flannery, Forster’s training career has improved^semor rider, ^wei 
president of Missouri Pacific been'Well To Do’s narrow vie- Davies, this afternoon. Ram- 
Railroad, has beep/ne president lory over Gay, Trip and Black bling Buck can'fuel Forster’s formonirae speaalist, Jkn Old; 
of the comb In^^ierath^ SdcretWfce. if^tioniM Ttod the Liverpool -hopes by-giriiig 0 lb SSf 

' . : - ^etenmtier BismC W tojfif Oryx, the winner oTthis »ufed abandonment 
__ i.iSnf--^»-l be-keen zwdoubt to-wtn Coday's race a year ago. .The oiher ^ 5p0fcs 

,tTHE NEW .firjRO^ORJON ^ - Cut)! < ar^TMeestcr two riPBHtrs, RoyafeBoetocajtnA - -I”0 c^Tr- . - 
ITRUST Hl-Cfv.« . . ■# whiffii eareies-^Wea! To'-Db’s No RbSreat, look’. orit of ffieir.■ 

I nam»- ■ * death. TOWCESTER 

Peter Lewi&Jones - becomes retirement 

' Rambling Buck Is not only a Royal Admiral did extremely 
sound jumper but one who well to run Mr Gumboots to a 
should be capable of staying the length at Lingfield and is 'ex- 
NatronaJ’s 4 miles and 856 yards peoted In outclass his seven 
in' the testing conditions at Deer Park Chase rivals. 
Aimtree in the spring. For tbe preceding chase, the 

L1AB8JTES AND STOCKHOLDERS EQUITY 

Notes tejobteinsficuredshon-tefm. Si £95.042 

Rmneforlnauancs Ctesns and Benefits. 131,175 
Accounts Payable and Accruals . 192.418 
Creek Balances olFacunng Clients and Dealers. 116,018 

Lvig-lbtmDehKiisacuied. 2.175.0*3 

Stockholders Equity 

□ass B Common Stock. SlOO perialue. 2.000.000 
sh»es authorized. 1 £00.000 shares outstandng. S 100.000 

Common Stock, no par value. 5.000 shares authorized. 

2B0 shares oumandng. at staled vatue. 47.037 
Ptod-nCapoal... 2W£88 
Retained Eamngs. 406.597 
LtorBehzedForeign Currency TranstasonAdjustments.... (4,857) 
Unreaflzsd_ (Depreciation) o( 

MarttatsfaleEquRyBecurities.   (466) 

lbtaiStocMtolderXEicvray.....,v. S 835.009 
• S5.345.603' 

S1.167J15 
1.142.344 

217543 

281J234 

985.839 

373.112 
262,509 

S6.023.627 

(1 £29.047) 

(146.909) 

S4.M7.671 

315286 

S5265 887 

32.160217 
150 £99 

177,624 
121.410 

1 £74279 

Board of Directors 

JohnM Bulk_C,'i--n'.1'1 •:»”>’9?J.3 
Bt.» S'c-'-i cc-i in;. 

Dr Floyd A Bond - Crv- 
G'School o< L’1.1 t- Aj.-i.-t -n r-.vi 

ji’j int D.-r.i ;C 
Dstinrju'Vn'afiotobhcr c.' B-.r. •• i c 

Th.- Ur>... -j !. at r.t-o'--.JI jr 

MartinS. D.tw«: f.—-.., ..P-—• .i,-nr 
Gull - lYi:V».,m l”-Ui:-..tr:«'.. ire 

John H Duncan C^tiirm-m cj in.' e .r-.u 
Gun - ic.!'_•-!•.■ i-o 

W.lhamA f... ..I.-.- . .:•>-a., 
nii'.KiA'.. C 5'IJOIJffiOh or N^-T" Arvcj 

Keith W HiighrK. -n.-.-ft.... j.rir 
-Mk'Mi.T, CuiQtrdi.cn <?■ N-j-:r Amc-cj 

James E Jack_E»vCul .c •->. »• Fvs'3vnf 
Ao^ocijtoi Co'toratior. o' r«^-r.*r Ai-vr.na 

JamosJ Korloy_vice Ghj.'iuji J- 3 C~-0" F-”' 1”C- V 
CMPiC-.-r Eii'i-'jO1' C rv'i -C Co1* ,'inv 

Ronald J Krause_P-v -v* 
As^OCaV-T. C0»DO-Jl.0-> O’ 'l-.-V' A-..vrj 

Judd Leigmon_h ■ •. > 5 rr J. 
Bc-i.C.1 l- J,< »C 

Alan B. Lamer_StT".v E-ecui.t- Vo - P'?sjeni. 
A-jsctJItfC CO'p*rj!.pr. o' Ncrrn Ama«ca 

Dan W Maddox_Con-^uiiant .mo Rei.roj Cna m.io. 
Associares f-frJ Capita- Coic-c'jron 

Harold D. Marshall_E«i>cuii .a Vce Frestoent. 
Associaies Corporation ct Nrjrr:i Anv-ica 

Dins L Mason_Ounmon tn^ B.?ar a ana 
Chrel E -.oc-r.vc OU.cer. 

mv'F.'-jl Co-po-Ji'Cm 

Buck Michel_Cnaunjn oi me Board. 
Dame: Inremaiiona; Corporal-on 

Reece A Owercash.ji_Cnaurrvin o( tnc Boa»d. 
Aisocrjios CoiDOrai>on d Ncn« Aaenca 

Roden D Rogers_——President 
Te»as industries Inc 

John T. Trotter-1_fiaate investor 

James E Jack. 

JamosJ Korloy. 

Ronald J Krause. 

Judd Leigmon. 

Alan B. Lemcr. 

Dan W Maddox. 

S 781358 
S5265.887 

' Capital Loan Stock Valuation— 
4tii January 1983 - .' 

The Net Asset Value of £1 of 
Capital Loan Stock is 339£5p 
calculated on Formula .1:- 
Therefore the tender price .is 
305-68p. 
Securities valued at middle 
market prices. . . 

name: 
- However, smtisoeotattly: Mone 

depth. 
' Two other ttfceiy Forster pros- 

will not be responsible far peats m action at Towcester are 
Forster willing has charge. Royal .Admiral and Ankus. A 
Rambling Buck, to success, neck winner from Dunroee here 
Stronger feeba^ wH be. en- las* April, the Fine Blade seven- 
gendered by the (hough* that year-old Ankus can show the 
another Aisttree victory could benefit of a recent outing by 
be around the corner given outstaying Young Dusky in the 
success here.. Broadwater Hurdle. 

This announcement appears as a matter of record only. 

UW—Herr Capibm*-* 
2.00—Royal Admiral* 
2^5—Ankus 
100 Rambling Back 

HEREFORD 
LI 5—Treasure House • 
2-15—Up Country 
2.45—Straight Cash 
2-15—Weston Favell** 

Offices 
CORPORATE—1 Gulf - Western Plaza. New VoKWV 10023 
ADMINISTRATIVE—PO Box 222822. DaKas. TX 75222 
UNITED KINGDOM SUBSIDIARY—Associates House. 

P.O. Box 200. Windsor. Berkshire. SL41SW 

THE REPUBLIC OF PANAMA 
US $80,000,000 

- Medium Term Credit Facility 

Banco Cafetero, SA. (Panama) 
Banco Exterior, SA. (Panama) 
Bank of America NT & SA 
Tlie Bank of Nova Scotia 
Hie Bank of Tokyo, Ltd. 
Bankers Trust Company 
The Dai-Idii Kangyo Bank, Ltd. 

Panama Branch..... - 

The First NationalBank of Chicago 

The Hokkaido Takoshokn Bank, Limited 

The Industrial Bank of Japan, Limited 

Lloyds Bank International (Bahamas) limited 
Panama Branch 

'The Long-Term Credit Bank of Japan, Limited 

The Mitsui Bank, limited 

The Mitsui Trust and Banking Co., Ltd. 

Swiss Bank Corporation (Overseas) 5 A. 

Agent 

The Industrial Bank of Japan, Limited 

Credit Lyonnais 
Floating Rate Notes Due 1994 ;: 

Tn accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
4th January. 1983 to 5th July, 1983 the Notes will cany 
an Interest Rale ofVj^ per annum. The relevant 
Interest Pavment Dale will .be 5th July, 1983 and the 
Coupon Amount per U.S. $ 10,000 will be U.S. $492.92, 

Credit Suisse First Boston Limited 
Reference Agent 

U.S. $50,000,000 
Hapoalim International N.Y. 

Guaranteed Floating Rate Notes 1987 
For the six months 

6 January 1983 to 6 July 1983 
- The Notes will carry an 

interest rate o£ 9§% per annum 
Coupon Value US5W77.64 

Listed on The Stock Exchange. London 
Agent Bank—National Westminster Rank plc, London 

London & Scottish Marine Oil PLC 

has acquired interests in the 

Indonesian and other international properties of 

Hudson’s Bay Oil & Gas Company Limited 

The undersigned acted as financial advisor to 
London & Scottish Marine Oil PLC in this transaction. 

MORGAN STANLEY & CO. 
Incorporated 

January 5,198S 
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Ray Maughan looks at the problems of BMW’s former franchise holder 

An end to TKM’s wheeling and dealing 
From the moment that 

Bayensche Kotoren Werke 
decided at the end of January 
3979 that it would handle its 
own sales in Britain of BMW 
cars and motor cycles, Twer 
Kemsley & MiHbaum (Holdings) 
has been struggling to show 
that it could replace a dominant 
chunk of Its earnings. 

Its efforts in the intervening 
years have been palpably 
unsuccessful. The BMW fran¬ 
chise reverted to the manu¬ 
facturer at the end of 1979 and 
in that year TKM produced 
profits of £16.01 m. The group, 
which started life confirming and 
financing international trade, has 
never fully broken down the 
contribution from each profit 
source but it is understood that 
BMW was worth about £7.5sn in 
taxable profits and TKM sold 
some 14,000 vehicles. 

The following year, without 
BMW, profits shrank to £5.52m 
before tax, shrank again in 1981 
to £1.01m and the group fell 
into losses of £ 1.35m in the first 
half of last year. Second half 
trading is considered most 
unlikely to be enough to puli 

TKM out of the red for the year. 
But it would be wrong to pin 

the blame for TKM’s subsequent 
stuttering performance solely on 
the loss of the BMW franchise. 
The final choice as a straight 
earnings replacement was plainly 
badly timed and over-pneed but 
that, too, may not be the whole 
story. 

Certainly, the acquisition of 
Wadham Stringer in the autumn 
of 1979 carries much of the 
blame for TKM’s disappearing 
profits. The business bad plenty 
of asset backlog, provided fore¬ 
court and showroom assets were 
to hold their worth, but TKM had 
to borrow some £14m to finance 
the £25.6m agreed purchase at a 
time of high, and rising, interest 
rates. 

Worse, even before the bid was 
completed. Wadham Stringer 
advised that conditions in the 
vehicle distribution market had 
begun to deteriorate from early 
that autumn onwards and to 
deteriorate fast 

Far from replacing BMW’s 
£7.5m profit contribution. Wad- 
ham Stringer actually lost £5m 
In 1980 and its overall effect was 

to hoist group interest charges, 
excluding confirming house debt 
servicing costs by £9m to £14L3m. 

High borrowings remain one 
of TKM’s most pressing prob¬ 
lems. Gearing had reached 
about ISO per cent by last 
November, according to a pro 
forma balance sheet Issued at 
the time, and has not subsided 
since. 

Sir Montague Pritchard, the 
former head of Perkins Engines 
Group who has recently been 
appointed executive chairman of 
TKM. said yesterday that while 
the results for 1982 which will 
be brought forward by several 
weeks for publication in March 
will be poor, the group should 
service its financing costs in the 
current year and its relations 
with its bankers remain cordial. 
It will be a couple of years, how¬ 
ever. before TKM will be in the 
right sort of shape to contem¬ 
plate any equity issue. 

His first task is to change 
TKM's management style “very 
radically.*' He was insistent that 
“we must try to stop ali these 
subsidiary companies wheeling 
and dealing all over the place." 

Sir Montague has little time for 
what he dismissively describes as 
"entrepreneurial management” 

The overriding impression of 
TKM’s performance over the 
last two years has been that as 
soon as management had con¬ 
trolled, or at least slowed down, 
the progress of one brush .fire 
then another would break ouL 
TKM has been bedevilled by 
costly problems in its food can¬ 
ning operations. its North 
American snow clearing equip¬ 
ment plants and, of course. 
Wadham Stringer, at one time 
or other. 

Management's response in 
these critical years has been tn 
close overcapacity where it can. 
although In the food canning 
business it admitted that it bad 
been slow on its feet, to merge 
its loss-makers with other. 
Independent struggling com¬ 
panies' and to raise cash when 
possible by selling Its profitable 
businesses. 

Hence, the Overseas Services 
and Wings holiday businesses 
went to the Bank Organisation 
In .November 1981 for £14-5m, 
almost all of which comprised 

goodwill. In.May last year It 
sold its 80 per cent stake in 
confirming business, the largest 
house of its kind in the world, 
to the Hong Kong and Shang Hal 
Banking Corporation for £10m 
and last week cleared out the 
minority interest. 

The heavily . loss-making 
McKee agricultural equipment 
and snowplowing subsidiary in 
Canada was first merged with 
White Industries to leave TKM 
with a residual 25 per cent hold¬ 
ing and finally went into re¬ 
ceivership last ■ November at a 
balance sheet cost to TKM of 
its £7m book value- 

Similarly. the canning 
interests were merged with 
Imperial Group's Smedley-KP 
Foods subsidiary to create the 
largest canner In Britain. 
Canning remains Sir Montague's 
major remaining operating prob¬ 
lem. Some sort of restructuring 
deal is in the pipeline although 
the board is still negotiating. 

Other than canning and the 
fact that profits are still over- 
reliant on the automotive 
interests, the board believes that 
the worst is past. “There are 

no more nasties," Sir Montague 
asserts. 

The board has already been 
changed. Mr Ken Thorogood. 
the longstanding chairman took 
early retirement last month and 
Mr Malcolm Horsman. the 
management director for the past 
two years was summarily sacked 
this week. 

Hr George Preston, the former 
deputy chairman, has been in¬ 
vited back from retirement and 
will bead the audit committee, 
one of the three supervisory 
committees .Sir Montague has set 
up to provide the sharpness and 
control he believes TKM has 
hitherto lacked. The executive 
committee will be chaired by Mr 
Donald Bennett and the finance 
committee will be headed by Mr 
Michael Davies, another non¬ 
executive who comes from 
Imperial Foods. 

Asked about the impetus for. 
these changes and the Imple¬ 
mentation of what the chairman 
hopes will be a straightforward, 
no nonsense management style. 
Sir Montague simply says " the 
non-executive directors did their 
job ” 

A & G Security 
sees increased 
demand 
The directors of A. & G. 

Security Electronics expect that 
the demand far burglary protec¬ 
tion equipment will continue to 
Increase and that the company 
is well placed to benefit in this 
growth, Mr Gerard McNamara, 
chairman, says in his annual 
statement. 

“We will endeavour to both 
broaden and extend our product 
range and to take advantage of 
new market areas, in particular 
with a view to further exports, 
especially Europe, as 1 believe 
we have both the products and 
export facilities to break Into 
this new large market," he adds. 

Oldham-based A. & G. is 
quoted on the Unlisted Securi¬ 
ties Market. In the year to July 
31 1982, pre-tax profits advanced 
by 80 per cent from £313.800 to 
£566,279. Net dividend total is 
l.75p a share (nil last year). 

At the year end shareholders 
funds stood at £670,278 
(£297,059), fixed assets were 
valued at £112,735 (£78,912), 
and net current assets came to 
£563,404 (£220.642). During the 
year there was a increase tn 
working capital of £639,043 
(£280,484) including an increase 
in liquid funds of £521^62 
(£166,600). 

Meeting: Manchester, January 
12, at 11 am. 

Sinclair Research 10% 
private placing imminent 

THE long-awaited private placing 
of shares In Sinclair Research is 
imminent. A presentation today 
at the offices of NM Rothschild 
to a selected number of insti¬ 
tutions. will be followed by a 
private placing of 10 per cent 
of the company's capital. 

The stake currently forms part 
of the 95 per cent bolding of Mr 
Clive Sinclair, the founder 
chairman. 

NM Rothschild said yesterday 
that “it is ultimately Sinclair 
Research's intention to seek a 
quotation." 

The pricing of the shares has 
not been completed, but it is 
thought that the 10 per cent 
stake could realise as much as 
£20m, valuing the company at 
£200m—about the same size as 
ICL. 

NM Rothschild said that the 
reason for the placing was that 
Mr Sinclair wished to realise 
some of his investment, although 
a Sinclair Research spokesman 
Insisted that ‘the purpose is to 
fund research and development 
on future projects without 
milking the computer business 
for cash." 

Sinclair's most ambitious 
current project is the develop¬ 
ment of an electric car. He final 

BOARD MEETINGS 
The following companies have noti¬ 

fied dates of board meetings to ifie 
Stock Exchange. Such meetings are 
usually held lor the. purpose of con¬ 
sidering dividends. Official indications 
ore not available as to whether the 
dividends are interims or finals end 
die sub-divisions shown below are 
baaed mainly on laat year's timetable. 

TODAY 
Interims: Maurice James Industries, 

TH City ol London Trust. 
Final: Siuemel Brothers. 

FUTURE OATES 
None announced. 

Commercial 
Union 
bonuses rise 

prototype of which Is due to be 
revealed in 1984. 

NM Rothschild said yester¬ 
day that the electric car project 
** Is not included in Sinclair 
Research as far as this placing 
is concerned. We will be asking 
the institutions to make a 
decision on the basis of an 
investment memorandum pre¬ 
pared by us, but the pricing has 
not been finalised." 

In the year to March 1982 Sin¬ 
clair Research made pre-tax 
profits of £10m on turnover of 
£27m. Sinclair Research said 
yesterday that a profits forecast 
was not possible but‘that turn¬ 
over in the current year could 
amount to £50m. 

GencorGTO 
Gold Mining Companies’ Results 

for the year ended 30 September 1982 

Name of Tons Gold Net Dividends 
Company Milled Produced Profit cents per 

'000 kg Rm share 

Bracken 998 3,305 7.6 41 

Kinross 1,680 9,785 39.7 127 

Leslie 1,166 3,873 8.4 35 

Unlsel 1,200 8,640 32.8 90 : 

Winkelhaak 2,095 13,358 47.2 313 ! 

Points made in the Statements by the Chairmen 
Mr. E. Pavitt and Mr. L W. P. van den Bosch 

BRACKEN 
Working costs per ton milled increased by 12.8 per cent when compared with the 

previous year. This reflects a substantial Improvement on the 20.1 per cent increase in 
unit costs recorded in 1981 .This achievement is especially gratifying in view of the 
necessity far the mine to contain costs relative to income. Development results 
indicate that a further decline in yield can be expected in the coming year. The life of 
the mine must be considered to be limited, as present development trends do not 
Indicate a likelihood of any significant tonnage being added to the ore reserves at the 
current gold price. 

KINROSS 
The programme to expand the mine’s milling capacity to 165.000 tons per month 

has. with the exception of the carbon-in-pulp plant, progressed according to plan and 
within budget. It is expected that ail capital works will be completed and increased 
milling will commence in the first quarter of 1983. The Increase in the milling rate In 
1983 will result in a higher gold production and afford some measure of relief to unit 
working costs. The high rate of increase In working costs is a threat to the profitability 
of the mine and specific attention will be given to improving the ratio of income 
relative to costs. 

LESLIE 
Working costs per ton milled rose by 20.9 per cent to R32.69 but a proportion of 

this increase is due to the reduction in tonnage milled from the low-grade surface 
dump. The effect on the company's profitability has highlighted the mine's sensitivity 
to fluctuations in the gold price, and the future of the mine will therefore depend 
largely on the ability of management to contain costs relative to income at an 
acceptable level. 

UN1SEL 

extent and values of the Middle and Leader reefs continue to be more dearly 
defined by an ongoing underground drilling programme. These defined areas are being 
selectively developed and stoping is being undertaken on a limited scale. Exploration 

*0 icvel with the winze continued during the year and work is proceeding 
satisfactorily. A feasibility study will be carried out when reef intersections are made. 
It is expected that the extensions to the reduction works at St Helena Gold Mines 
Limited, where the company's ore is milled Tn terms of a toll milling agreement, will 
” n«1(vviB'on*" by the en<* °* * a*er which the tonnage milled will be increased 
to 110,000 tons per month. In anticipation of these extensions, production has 
already been Increased and on-surface stockpiling Is taking place. 

WINKELHAAK 
Working costs per ton milled increased by 21.6 per cent to R30.59, which Is 

marginally lower than the 24.7 per cent increase in the previous year, and remains a 
cause for concern. The work in respect of the extensions to the reduction plant Is 
progress! newel l, and it Is expected that the increase in the capacity of the plant to 
some 200,000 tons per month will be reached in the first quarter of 1983. 

Copies of the full reports of the companies (each of which is incorporated in the Republic of 
South Africa) for die year ended 30 September 1982. ore available from the London Secretaries, 

Gencar (UK) i/mlted (Ref. £/0), 30 £/y PtaM, London £C/N dUA 

The Commercial Union Assur¬ 
ance Company, making its first 
annual declaration, has kept the 
reversionary bonus rate for 1982 
on life business unchanged at £5 
per cent of the sum assured and 
attaching bonuses plus an addi¬ 
tional £1-50 per cent on attaching 
bonuses. This represents an 
actual increase of 30p per cent 
against the 1981 rate which 
related to a three-year period. 

On individual pension arrange¬ 
ments and retirement annuities, 
the rate for 1982 is £7 per cent 
on the basic benefit and attach¬ 
ing bonuses plus a further 
£2J>0 per cent on attach¬ 
ing bonuses. For group pension 
arrangements the rate is £2.75 
per cent calculated on pensions 
purchased. 

The interim bonus rates for 
1983 are maintained at these 

Friends* Provident Life Office, 
in its last triennial declaration, 
has Ufted the reversionary bonus 
rate on ordinary life business by 
50p to £5.25 per cent per annual 
of the sum assured and attaching 
bonuses. The previous rate in 
1979 was £4.75 per cent The rate 
on personal pensions contracts is 
increased 90p to £6.90 per cent 
On approved pension schemes 
the rate is increased by £2.75 to 
£12.25 per cent. 

The company is also improving 
the terminal bonus rate on aH 
life and pension policies in 1983 
from 50 to 55 per cent of attach¬ 
ing bonuses. The rate for flexible 
policies is 30 per cent. 

The company will declare 
annual bonuses from 1983 and 
the interim rates will be £5 for 
life policies. £6.50 for personal 
pensions and £11.25 per cent for 
approved pensions. 

Higher bonus rates have been 
declared by the Guardian Royal 
Exchange Assurance for the 
eighth consecutive year. The 
company is maintaining its basic 
rates of £6.75 per cent of the 
sum assured for whole life poli¬ 
cies and £6.50 per cent for 
endowments, but Is increasing 
the special bonus from 10 per 
cent to 15 per cent of attaching 
bonuses. 

However. It is maintaining the 
terminal bonus at 25 per cent 
attaching bonuses. 

All other with-profits contracts 
will receive rates of bonus con¬ 
sistent with those announced 
above. 

Interim bonus rates are main¬ 
tained at the 1982 declared rate 

Substantially higher . rever¬ 
sionary bonus rates have been 
announced for 1982 by the 
Norwich Union Insurance Group 
one of the largest mutual life 
companies in the UK. 

The bonus rate on UK whole 
life and endowment policies is 
Increased from £4J5 to £4.75 per 
cent of the sum assured and 
attaching bonuses. For policies 
taken out before 1965. the simple 
bonus is lifted from £7.5 per 
cent to £8.5 per cent of the sum 
assured for endowments and 
from £8.5 to £9.5 per cent of the 
sum assured for whole life 
contracts. 

The NU has also declared a 
special bonus—the fourth since 
1969. This ranges from £5 to 
£770 per £1,000 sum assured 
depending on how long the 
policy has been Kept in force. 

This special bonus represents 
a conversion of part of the Addi¬ 
tional bonus — the terminal 
bonus paid when a policy 
becomes a claim. This now 
becomes a permanent addition 
to the policy benefits. 

Additional bonuses, which 
were raised In October 1982, now 
fall back to the level applicablo 
in January 1882. But this has 
been mare than offset by the 
special - bonus payment 

Mr Victor Hughfl. general 
manager and actuary of NU, 
pointed out that these high 
bonus rates came primarily from 
the company’s concentration of 
investment in equities and 
property, with fixed interest 
investment being below 20 - per 
cent of life funds. 

WIGGINS TEAPE 

Wiggins Teape has accepted 
the offer for Its 26.5 per cent 
shareholding In Associated Pulp 
and Paper MHJs in Australia, 
made by North Broken Bill Hold- 

The. offer is two Australian 
lars cadi per share, which 

values Wiggins's hniitingn at 
332m. 

LADBROKE INDEX 
based on FT Index 

597-602 (+3) 

Tel: 01-493 5261 

Mount Charlotte buying 
3 London hotels for £19m 
BY CHARLES BATCHELOR 

Mount Charlotte Investments, 
the Leeds-based hotel and cater¬ 
ing group, is to buy three 
London hotels from Trusthouse 
Forte (THF) for £19to. 

The deal, which will be 
financed by a £13-6m U-for-10 
rights issue of new Mount 
Charlotte shares and by a 
medium-term bank loan, will 
effectively double the size of the 
company, said Mr Robert Peel, 
the managing director. 

It is the most significant 
change of ownership in the 
London hotel market for several 
years although a number of 
smaller hotel groups have been 
actively expanding in the capital. 

Mount Charlotte has exchanged 
conditional contracts to buy the 
503-room Park Court and Whites 
Hotel in Bayswater, the 175-room 
Bayswater Post House and the 
169-room Kingsley Hotel in 
Bloomsbury. 

The company currently has 
only -one hotel in London, the 
213-room Ryan, near Kings Cross, 
which k bought last year. 

Mount Charlotte also 
announced yesterday that It 
expects pre-tax profits of not less 
than £l.2m In the year ended 
December 26. compared with 
£714.000 in 1981. A dividend of 
not less than 0R9p is anticipated, Vparlmov down 
an Increase of 15.6 per cent AWlOIHgS dOWIL 

THF; which has about 800 

Robert Fleming, Mount Char¬ 
lotte will Issue 11 new ordinary 
shares at 27p each for every 
10 existing lOp shares. 

Dealings in the company's 
shares were suspended on 
November 30 at the company's 
request and are expected to 
recommence on Thursday. The 
suspension price of 23}p values 
Mount Charlotte at £9.3m. 

Shareholders will be asked to 
approve the deal at an extra¬ 
ordinary general meeting on 
January 28. 

The rights issue will lead to 
the creation of 54.29m new 
shares to raise £13.6m net of 
expenses. Brokers to. the Issue 
are Fielding, Newson-Smith. 

Mount Charlotte, will also raise 
a 10-year, £7m loan from 
Lloyds Bank at an initial rate 
of 1| per cent over LIBOR to 
fund the balance- and reduce 
short-term debt It has also 
arranged a 25-year,- -£5m loan 
from Sun Life Assurance at 
123 per cent also to reduce 
short term debt 

These transactions will lead 
to an increase in the company's 
balance sheet to £44.6m -from 
£18.5m on December 26 1082 

which has 
hotels worldwide wtth more than 
78,000 rooms, said it was continu¬ 
ing to expand its Post House 
chain but “ inevitably some 
hoetls do not fit into our long¬ 
term development plan." 

Mount Charlotte is interested 
in acquiring more hotels but the 
sharp increase in its equity and 
borrowings resulting from this 
deal mean* further expansion 
would have to be funded from 
cash flow1, Mr Peel said. 

In 1976 the company operated 
21 hotels with L348 rooms. It 
has spent £6.6m over the past six 
years—Including £4J3m in 1982 
alone—4o raise that to 30 hotels 
with 2,231 rooms, before the 
latest acquisition. 

Under the terms of the rights 
Issue, which has been under¬ 
written by merchant bankers 

The interest rate ' for .this 
week’s issue, of local.authority 
bonds is 10* per cent, downi* 
quarter Of a .pencqqtagq' ndmt 
from the .previous1 Issue 
compares with 15} per cent- a 
year ago. The bonds are issued 
at par and are redeemable on 
January ll 1984. 

A full list of issues will be 
published in tomorrow's edition. 

Tesco stock sold 
The £6.1m of Tesco Stores loan 

stock not taken up in the recent 
£56m rights issue has been sold 
in the market at a net premium 
of £1L212 per cent. Net pro¬ 
ceeds will be sent to entitled 
shareholders except that no pay¬ 
ment will be made for jess 
than £2. 

N. M. ROTHSCHILD & SONS LIMITED 

CHANGE OFTELEPHONE NUMBER 

W6 wish to advise all our clients 
and correspondents that with effect 

from 8th January, 1983 
the telephone number of our London 

and Croydon offices will be:- 

01-2805000 

M. J. H. Nightingale & Co. Limited 
27/2S Lovac Lane London EC3R 8EB 

1981-82 
Hioh Low Company prjrj 
133 120 Am. Brit. Ind. Old. .. 133 
150 100 Am Brit. laid. CULS.„ 150 

75 87 AJrtprung Group .  64 
51 33 Armiuga & Rhodes. 38 

28S 187 Bard on HU I .  384 
123 100 CCL llpe Canv. Pref.... 123 
ZW 240 Cindlco Group.2*7 
104 60 Deborah Services ...... 63 
151 97 Frank Honsll ..1S1 

B3 39 Fntftriek Parlor__ 82 
78 39 George Blair .. 38 

102 78 Ind. Precision Castings 80 
13S 100 tali Conv. Prof.135. 
123 84 Jackson Grads ......... i22. 
172 108 James Burro ugh .168 
334 172 Robert Jenkins .......... 17B 
83 51 Scnmons “A" ........ 74 

222 118 Torriay & Carlisle ...... 120 
44 21 UnUock Hoi ding a ...... 24 

103 71 Welter Alexmdftf ..... 74 
2B3 

Telephone 01-621 1212 

212 W. S. Yearn ............ 254 
‘ Prices now available on Praetel page 46145, 

Grass Yield 
Change div.(p) % 

Fully . 
Actual tsxad 

— B.4 4 JB 7.8 -104 
— 10,0 6.7 

+ 1 6.1 9.5 7.3 12.5 
—- 4^3 1U 4.3 7.6 

+ 7 . 11.4 4.0 114 15.0 
— 15.7 .12UI 

- 2 17.6 7.1 . 10.0 11.2 
— 6X1 9-5 4.2 11.3 

+ 1 7.fl 6.2 9.3 6.8 ‘ 
— 6.4 104 3.1 6.0 
— — 6.B 14.1 
— 7-3 8.1 10.3 124 
— 15.7 11 6 
— 7 2 84 34 74 

- — 9.8 6.7 12.3 13.7 
— 20.0 11.4 14 27.9 
— 5.7 7.7 9.6 114 
** 1U 9.6 5.4. 94 
— 0.46 14 _ 

+ 1 6.4 9.6 54 76 
. ‘— 14.5 6.7 6.7 .14.1 
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LONDON TRADED OPTIONS: 
January 4 Total Contract* 1,04-1 Call* 843 Put* 198 

. ? ; Jan.' 5 '•' April : JuW 

Option I price 
nClosing) 

offer [ vo,‘ offer voi. 'OkMlnfl! 
I offer 1 VOL 

Eaulty 
Clou 

BP (el 
BP io} 
BP (cl 
BP 101 
BP |Ol 
BP ip) 
BP (pi 
CD la) 
GU let) 

.CU icr 
CUW 
Cl/ (pv 
con*, aw rcit 
Com.aid(ci 
-cons, gm (oi: 
Ctida.(cJ 

-Grid*. ft>) 
oecxm- 
08 C-(Ol 
SEC (ol 
CEC (pi 

GEC (pi 
GEC(p) 
Grid Met.. . 
Grid Met. loi) 
Or d Met. (c 
Grid."Met,'(p, 
10(0 
IC9 (Ol . - 

Id (Ol - 
ici (p> 
KH IpJ _ .. 

land fiacJcl 
Land Soo-fol 
Ladd SecJe 
Land Sea up 
Land sac-ipi 
Mk* 4Sp.cc 
Mks A SfMC 
Mice A sp.i 
Mice A Sp. 

Barclay* <o> 
Barclay* (pi 
fiarolayn (pj 
Barclays ipJ 
Lmoo (01 
Lumo (c) 
laarno ici 
Lonrho lw 
Lonrho (d 
Lonrho (o> • 
Lcnrtio Ipi -rf 
P * O (d •'* 
P * O id 
P A O id 
PftO.pl 
Racal id 
Race) (ol 
Racal vp) 
Racal (p> 
RTZ.(e) 
HTZ (CJ 
RTZlel 
RTZ «Pi 
vaai Rr*. (oil 
Vaal Rfa. fci,' 
vaal Rfo. toil 
Vaal Rf*. ipJ; 
Vaal Rf*. (pr 
Vaal Rfe. (pH 

G-Cell 

260 
280 
300 

'330 
560 
500 
550 
120 
130 
140 
UQ 
uo 
420 
46Q 
BOO 
70 
80 

200 
217 
257 
200 
217 
260 
280 
300 
530 
550 
300 
550 
360 
330 
360 
840 
260 
280 
280 
500 onn 
220 
240 

.820 

420 
350 
3EO 

'380 
500 
560 
390 
80 
90 

100 
100 
100 
110 
120 
120 
650 
600 
680 
650 
420 . 
460 ; 
500 - 
460 - 
100 ■ 
110 
120 . 
go: 

100 * 
no 

40 
22 

9 

• *54 . 
18 
56 
9 
4 

;Pi 
63 i 
BO j 

lt-i 
9 ! 
B 1 

-4i 
XB 
56 
60 
40 
13 

•" 5 
68 
6» 
12 
a 

. '9 
43 

.23 
7 
2 

20 
25 
e 

. a 
7 

5 
38 

S8 

B i 

"a ,i 

*Si 

■7 
27 
• 4 
26 
3 

25 
32 

45 i 

i i 

1 ; 
9 ’ 

60 
30 
20 
10 
4 

30 
30 
14ia| 

9 
5 
6 

89 i - 
- 1 34 
~ r 22 
- l 10 
- i 36 
- •; eo 

IB 
13 . 
8 .1 
9 -J 

17 1 

- |296p 

"l I Z 

I z! 
11 

11 
llBBp. 

9* 1 104. - ! 
62 77 
36 8 . 52 1 i 
10 ' 5 ' 13 s 
9 . 18 a 

57 25 
18 ~z — — 
10 i _ 
__ 18 . - a 
20 15 — 
60 65 • 95 
65 1 67 — 
45 45 . i r 
26 18 52 15 | 
14 IS 
72 22 78 - 
48 . -4 60 
24 7 30 18 
9 a 14 — 

16 . 82 18 
50 4 65 • — a 
32 a 59 i 
20 86 i 

e — . 11 — i 
25 2 ' — - i 
30 2 35 — 2 
20 26 1 
9 1 14 — | 

12 — 18 2 ! 

W” 
P08p 

Fob maty May 
6 

- 5 
B. 

15 
16 
5 
5 

IB 
10 
4 
6 

12 

ib 
52 
IB 
10 
60 
60 
32 
10 

ilial 

BS[ 
. 

2 I 

— I 16 

11 
25 
40 
22 

6 
20 

19 
61 

1 
1 

I ■ T 

2 
26 
25 
10 

3 
11 
18 
6 

10 
S 

n 
is 
13 
9.. 

19 I 
67 
35 
85 
67 i 
74 t 
54 j 
28 
28 
lBif, 
131a. 
a 
2 it! 
Ska 

'Bie 

a — %' 
10 

43 
10 

10 
1 

Auguot 
27 

I — 
■i — 

! 5 
23 

! ^ 
* i 
I 4 
I 10 
I i 

i 
16 
45 

15 
33 
47 

23 
14 i 
8i» 

IB 
21 I 
27 ! 
IB 
22 
88 
62 

— J390p 

- *2«*P 
Z i ” 
4 I 97|T 

20 I 
3 I „ 

— lOBp 
1 j - 

— T M 

— 1592p 

I = 
l eo j — I « I r 
j -8J = 
. re ; n 
: ll ! * 

I il i — 

47 Ip 

8113 

'..iS 

•i!1 

.51 It it Iff 

t 

EUROPEAN OPTIONS EXCHANGE 
Series 

Mar. 
VOL i Laat 

Jim. 
VoL i Last 

Sep. 
Vol. Last Stock 

D(PL C 
DfFL C 
D/FL P 
D/FL P 
D/FL P 

QOLPC 
GOLD© 
GOLDC 
GOLD C 
GOLDC 
GOLDC 
GOLD P- 
GOLD P 
GOLDP 
GOLD P 
GOLD P 3471 
I23|*l. 81 87-91 
4-0"' 

-G F.127, 
C . F.13 

' • P FJ8i 
101* ML 80 86-95 

C 
P 

- -F.aeo.Bo 
- I n 

Aug. 

8 
3 

-13 

- f .190 

72 
64 

18.50 

18450 

| So L.aVso 

111* NL 
C 
c 
c 

10 NL 88-11 88-89. 

F.110) 
F.105) 

82 88-92 
F.najso: 

F.llSi 
F.117.60j 

81 6.10 

2.40 

1104 

20 
100 

257 
83 

±Y - - 
20 | 6 JO „ . 
— ) ~ I n 

C 
C 
P 

78* NL 
C 

. C 
P 

F.I07. 
F.1H 
F.110! 

82 82-93 
F.li 

F.102 
F.102 

BOf 50 .1 4.1 
10 , 280 ( 3.. 
lOf 250 ( 0.' 

4.60 
,40 
70 

270 
427 _ I 

128 I 8.70 50 
41 
43 

6.20 
0j60 

4J50 
- 3 

6 
3.60 

Ej6Q 
3.50 
2.80 

200 
50 

— !F.l 14,90 

- -F.118.60 
5.7Q 
3.70 

— | - iF.uaso 
207. 4,20. „ 

I ~ — IF. 101.80 

Jan. April July 
AXZO C 
AKZO C 
AKZOC 
AZKO P 
AMRO C 
AMRO C 
AMRO P 
GIST P 
■HEIN P 
HEIN P 
HOOG C 
HOOG P 

F30; 
F.32.60 

FJWi 
F.3B.50* 

. F.46 
FJM* 
F.4E 
F.fi 

F.lOOl 
F.15i 
F.ia} 

50 4 . - 

15 | 0.80 » 

7 I 3-50a| 

- ■ ' ! ^ 

25 

ISO J 

2.50 • 
_ i 

0.50 • 

68 
2B 
12 
25 
30 

10 
22 

2.30 
1.50 

5 
l.BO 

4 

62 
24 
57 

*-16 

11.50 
1.30 15 

15 

4.20 
-- |P-34.90 

z I 
4 

2.60 
4 
3 

l.BO 
2 

(fa&u 
; #• 
•F.lifi 
(F.91 
!f.iJ!3o 

KLM C F.lOO 7 1 45 - — — _ 1 — IF. 14430 
KLM C F.IlOj 21 ! . 34 . - . — _ 
KLM C F.iao; 62 fta.50 ; — — ' _ 
KLM C F.lSCb 20 1 17 • 16 24 _ 
KLM C F.1401 71 1 io : — 9 ,19.50 1 
KLM C F.1B0 103 ■ 5301 a 11.50 11 •ls.ao 
KLM P F.100J 23 • 0.20 : — — 1 
KLM P F.110| 66 ; a40 ; 15 5.30 ! _ 
KLM P F.lioJ UK ; 0.B0 27 6.40 » _ i Z KLM P FJ30 110 . 2.50 ; 16 11.60 _ 1 ^ 
KLM P F.140 17 6.30 i 28 116.50 _ _ z 
KLM P F.1501 40 ll 1.30 1 — _ 1 _ i 
NEDL P F.lOOl 42 - LBO i 45 5.70 — (F.ioi 
NATN C F.120i 15 1 4 a. 6 B-SO _ 1 _ |F.12230 
NATN C F.1Z5, 10 3.60 7 
PHIL C F45; £5 \ 3-70 i 100 3 
PHIL C F4740. 547 ! 020 7a UO 5 • 2.60 
PHIL C F.50 6 > 0.10 1 31 0.90 100 
PHIL P fjb; — i - 1 SB 0.40 

j 1.80 

PHIL P- F47.SO! 5 0.00 150 L20 20 • 
RO C F.901 76 I 4 JO ! 446 630 B 15 7.50 lF.92.70 
HD C F.IOO. 860 ! 0.70 1 aai 5.50 32 
RO P F.90; SO 1AI 56 3 14 
HD P F.IOO- 53 ! a ; - i 1 
UNIL O FJflO, 14 4.10 .' — ■ — _ 1 _ 
UNIL C F4O0i 39 0.70 ; 21 630 _ 
UNIL C Fjsao 10 ; 0.40 1 — | ^_ 
UNIL P F.160. - ' 17 i.eo r; 
UNIL P F.170; — 2.90 — ; — 
TOTAL VOLUME IN CONTRACTS 

A=Asked B=>BM 

10220 

C=Call ■ P—Put 

•n:L 

KETS 

Brewers—Weymouth & Redruth 

Highlights from the statement of the Chairman ofJ. A. Davenhhpfc. 
Mr. ft. S. Hargreaves, for the 52 weeks ended 1st October. 1982: 

& Dividend Increased - proposed final of 7.25p makes year's total 
9.5p (1981 - 8.Sp) — on nviritained pre-tax profits. 

-X- Own brewed beer sales higher but national decline' causing price 
restraint.' 

■X- Purchasa of four new pubs' completed — adare trading well. 
% 

Resalts at a glance 1882 1981 

£000*5 £000*9 
.Group Profit before Taxation 1.844- - . 1,888 
Group Profit after Taxation 1.955 1.441 

Available for Ordinary Shareholders 
- (after extraordinary itams) 2.176 1,621 

Tata! Ordinary Dividend. 350 313 

Profit retained in the Company ; 1,826. 1.308 
Earnings par25p Ordinary Share . 38.5p 32-Op 

ij' 
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COMMODITIES AND AGRICULTURE 

Rise in EEC 
cereal output 
forecast 
THE European Commission said 
it is forecasting cereals output 
in the EEC ,of around 137m 
tonnes by the 1SS8-88 season, 
compared with estimated pro* 
duction of 129-3m tonnes this 
year. 

It said in a report accompany* 
in£ its 1983-84 farm price 
proposals that exportable pro¬ 
duction of cereals could rise to 
some 20m to 25m tonnes com¬ 
pared to present levels of 17m 
to 20m tonnes. 

The Commission said that it 
expected the total area planted 
to cereals to remain relatively 
stable at 28m hectares by 
1988-80. 
• THE European Commission 
authorised rales of ■ 41,550 
tonnes of white sugar at a 
maximum export rebate of 
37.043 ecus per 100 kilos, at its 
weekly export tender in Brus¬ 
sels yesterday- Sugar dealer 
E. D. & F. Man said it cut its 
estimate of. world 1982/83 (Sep¬ 
tember-August) sugar produc¬ 
tion to 96.48m tonnes raw value 
from its August estimate of 
97.46m and compared with 
99.16m in 1981/82. 
• THE UJS. is to buy another 
1m tonnes of Jamaican bauxite 
for its strategic mineral stock¬ 
pile. Mr. Edward Seaga, the 
Prime Minister, announced in 
Kingston. This follows an 
agreement last year for 1.6m 
tonnes of bauxite for the stock¬ 
pile. 

The new sale has consider¬ 
ably brightened the prospects 
for the island’s bauxite industry 
this year. Jamaica is the world’s 
third largest producer but, 
because of the weak aluminium 

market, this year's output is 
expected to be 6ikn tonnes, just 
over a half of 1981 output.. 
• MEXICO'S 1983-84 cotton 
crop is projected to increase 
to 125m bales from 849,000 in 
1982-83, the U.S. Agriculture 
Department's officer in Mexico 
Grty said in a field report. 
Cotton exports in 1983-84 are 
put at 500,000 bales against 
400,000 for the current year 

Copper and lead 
stocks jump 
BY OUR COMMODITIES STAFF 

LONDON METAL . EXCHANGE 
cropper stocks - rose to the 
highest level since March 1979 
yesterday while lead stocks 
reached an aU-Eiroe peak. 

Eat in spite of this confirma¬ 
tion of continuing slack indus¬ 
trial demand . both metals 
gained ground La the market. 
Fed!owing through on Monday's 
strength in New York and 
encouraged by news of a 12 per 
cent rise - in U.S. November 
housing starts, cash Ugh grade 
copper ended the day £7.50 up 
at £932.75 a tonne. Lead 
followed this trend with cash 
metal ending the day £625 
higher at £294.50 a tonne. 

- Copper stocks held in LME 
warehouses rose for the 13tb 
week in succession, a 
8i825 tonnes addition taking the 
total to 253.175 tonnes. Lead 
stocks were up 425 tonnes to 

126.425. 

Tin stocks were also up, by 
490 tonnes to 33,925, but ring 
stocks fell 1,875 . tonnes to 
91,700. Aluminium stocks rose 
11,825 tonnes to 248,600 white 
nickel stocks put on 768 tonnes 
to 6.660. Silver stocks were 
860,000 troy ounces up at &5J9m 
ounces. 

News of a 2 cents alb rise jn 
its tine price by .leading UJ5. 
producer Asarco, coupled with 
the decline in LHE stocks of 
die metal, triggered, a sharp 
price rise in the LME price and 
cash zinc ended the day. £10 
above the New Year's Eve dose 
at £42&50 a tonne. . 

The TiiMF. aluminium price 
edged up £0.75 to £617.50 but 
falls were registered by nickel, 
down £7.50 at £2,325.00 for cash 
and tin, down £28 at £7,937.50 
a tonne. 

Brazil signs 1983 
coffee contracts 

RIO DE JANEIRO — Brazfl has 
signed up about 80 per cent of 
the volume it expects to ship 
under coffee supply contracts 
with roasters in 1983, Sr Ocfeaffio 
Rmnho, Brazilian Coffee Insti¬ 
tute ' (IBC) president, said. 

Brazil expects to export 17.0m 
to 17.5m 604d9o bags of green 
and soluble coffee this year to 
a& destinations, compared with 
17.09m In 1982, whale earnings 
could be between $2.0bu and 
$22 bn. compared with $2.09bn 
in 1982. 

The IBC expects to sign ex¬ 
port contracts with roasters for 
13.8m bags in 1983 compared 
with 182m in 1982, he said. 

Soluble coffee ' exports are 
likely to total 22m bags in 1983, 

he said. Exports to non-mem¬ 
bers of the International Coffee 
Organisation . (ICO) are 
expected to total around 12m 
bags compared with 129m in 
1982, Sr Rftinito said. 

On the internal market, he 
said it was poesfble the IBC 
could sett, coffee from its stocks 
on tixe- Sao Panin Commodity 
Exchange during January. 
- “ We win have to look at the 
market. We would only sell to 
stop prices going above the 'ex¬ 
port parity, and not to depreia 
the market" Sr Rainho said. 

The TBC could sell up to 2m 
bags until the start of the new 
crop In April, he. said. BBC 
stocks now stand at 10.63m 
bags. 

Sri Lanka tea 
prospects 
brighter 

By'Mbrvyn dt Silva in Colombo 

SRI LANKA’S tea production 
figures this Year will he a 
little brighter than antici¬ 
pated with * production In 
November and December 
catching up on large crop 
losses in the first 10 months 
uf 1982. 

By October Sri Lanka’s 
total crop loss for 1982 was 
2L8m kilos, a Large share of 
the estimated 34m Kilos 
decline in world production. 

- Good rainfall helped tea pro¬ 
ducers to better the 
November and December 
harvest of the previous year. 
So total production for 1982 
will be higher than the 
expected 190m kilos. Last 
year Sri Lanka’s total crop 
was 210m kilos. 

Though production was 
disappointing, tea prices, 
particularly for nrid-grown 
mid low quality teas, were 
u more than satisfactory,” 

Maltese farm 
protest grows 
By Godfrey Grfma in Valletta 

MALTESE PREMIER Mr Dorn 
Minitoff’s government is 
Ibjreaterang to start importing 
fresh fruit and vegetables from 
abroad for as long as farmers 
continue with their week-old 
protest against state-imposed 
price regulations. 

On Monday night the island’s 
state run radio and TV networks 
reported that the Ministry of 
Agriculture was trying , to 
establish contact with foreign 
suppliers to ensure that con¬ 
sumers would not suffer. 
Yesterday morning, ministry 
officials would neither confirm 
nor deny the story giving 
credence to speculation that 
last night’s story was inspired in 
order to pressurise farmers 
to resume the sale of agricul¬ 
tural products at the island’s 
central market. 

TROPICAL TIMBER 

Mixed blessing for Indonesia 
W RICHARD COWPER IN JAKARTA 

INDONESIA’S progressive ban 
on exports of South Sea logs and 
its headlong rush into tropical 
hardwood timber processing has 
swiftly gained the country a 
sizeable share of the world ply¬ 
wood and sawn timber markets. 
According to timber experts, 
Indonesia became the world’s 
largest exporter of plywood last 
year and second only to Malaysia 
In the export of sawn hardwood 
timber. Meanwhile its log 
exports are believed to have 
fallen to the lowest level for 15 
years. By 1985 they are 
expected to cease altogether. 

The rapid enforced trans¬ 
formation of the country's 
timber industry however is 
exacting a heavy toll—at a time 
when Indonesia, like everyone 
else, is being badly hit by the 
world recession. Total timber 
export earnings in 1982 are put 
at their lowest level since 1975, 
at least 20 per cent of Indo¬ 
nesian timber concessionaires 
have gone out of business and 
more than half the country's 60 
plywood mills are said to be 
losing money. 

The Government's policy of 
forcing Indonesian log exporters 
to switch to plywood and sawn 
timber has produced results 
faster than any one had 
expected. In 1982 Indonesian 
plywood and veneer production 
was 2.36m cubic metres (up 52 
per cent on 1981 and a fourfold 

increase since 1979). Plywood 
and veneer exports were 1.15m 
cubic metres (up 50 per cent on 
1981 and a ninefold increase 
since 1979). 

It now seems almost certain, 
that for the first time, Indonesia 
has displaced both South Korea 

INDONESIA'S TIMBER 
EXPORTS 

(m cubic metres) 
Ply- Total 

wood value 
Logs Sawn (a) (Sm) 

1978 
1979 
1980 
1981 
1982 
faj This 
proportion of veneer. 
(b) Projection. 

Source: Bonk of Indonesia, 
Indonesian Plywood and Sa ir- 
millers Associations and 
industry. 

and Tiwan as the world’s 
largest plywood exporter, 
accounting in 1982 for upwards 
of 15 per cent of the world mar¬ 
ket. 

The government is confident 
that within the next five years 
the country can triple exports 
and supply almost 40 per cent 
of world plywood trade. 

Sawn timber performance has 
been less dramatic. Output in 

18-5 0.72 0.08 1,008 
18.0 L30 0.13 UI7 
14.0 1.10 0-28 1.900 
6-5 128 0.77 IJI94 
3-3 1.40 L15 850 

includes a small 

19S2 is expected to be 5.75m 
cubic metres (up 10 per cent 
on last year and up 40 per cent 
on 1979), while 1982 exports are 
estimated at 1.4m cubic metres 
(up 9 per cent on 1BS1 and up 
just 8 per cent on 1979). 

In 1979 Indonesian exports 
of plywood and sawn timber 
accounted for just 14 per cent 
of the country’s total timber 
and. log export earnings. But 
following the government's 
tough policy of progressively 
banning log exports from May 
1980 onwards, plywood and 
sawn timber today account for 
more than 50 per cent of timber 
export earnings. 

But three years ago more 
than 500 Indonesian forest con¬ 
cessionaires produced a record 
28m cubic metres of logs. Last 
year well ov/.- half these oper¬ 
ators were losing money anil 
log production was down bv 
around 30 per cent. 

Worst hit were the small pro¬ 
ducers who had been unable to 
meet the government's require¬ 
ment of setting up plvwood and 
processing mills. An estimated 
118 concessionaires (more than 
20 per cent) have gone bust, 
while 130 others are hardly 
working at all. Upwards of 
50.000 people have lost their 
jobs. 

The high cost of money, weak 
demand and massive over¬ 

capacity means that those who 
have recently contracted new 
plants arc finding it extremely 
difficult to cover costs. 

Indonesia now lias 60 opera¬ 
tional plywood mills with 3 
capacity of 3.6m cubic metres 
a year—actual l-widuction in 
1982 was around 65 per cent of 
that. Some 40 of these mills 
have been constructed in the 
last three years and all these 
are reported to have lost money 
in 19S2. 

Meanwhile 45 more mills are 
under construction with an 
additional capacity of 2.6m 
cubic metres, while a fun her 32 
mills with a capacity of 1.4m 
cubic metres have been licensed 
by the Government. 

With demand and prices for 
Indonesia’s other important 
export commodities suffering 
badly from the world recession 
and a large balance of payments 
deficit emerging, the tuning of 
Hie Government's new policy 
could hardly ha»e been more 
unfortunate. 

In spite ot the current gloom, 
however, if the industry enn 
successfully ride out the'reces¬ 
sion. Indonesia—with more than 
100m hectares of tropical 
forests to draw on and sizable 
spare plywood and sawn timber 
producing capacity—seems well 
plaeed to become the leading 
force in the world’s processed 
timber export trade before the 
end of this decade 

NZ hopes to revive Iraqi market 
BY DAI HAYWARD IN WELLINGTON 

NEW ZEALAND hopes to 
revive lamb sales to Iraq this 
year. Initial negotiations have 
started and New Zealand meat 
exporting companies have sub¬ 
mitted bids for an Iraq govern¬ 
ment tender. 

Two years ago Iraq bought 
30.000 tonnes, worth NZS70m. 

Then in the 1982 season sales 
crashed to zero as a result of 
the Iraq/Iran war and the prob¬ 
lem of shipping meat to Iraq. 

New Zealand hopes to sell 
between 8.000 and 10,000 
tonnes. This follows the con¬ 
tract signed recently to supply 
100,000 tonnes of lamb to Iran 

for delivery this year. 
Mr Adam Begs, New Zealand 

Meat Board chairman, believes 
that if settled conditions return 
lo the Middle East, Iraq could 
buy 20.000 tonnes a year in 
spile of competition from 
cheaper, poorer-quality South 
American lamb. 

• EAST MALAYSIAN star** nf 
Sarawak pepper experts fell to 
2.951 lunuos in August front 
3.463 m July and 3.079 jn 
August 1HSI. the Pepper 
Marketing Board said. 

In Aucust. Singapore took 
2.156 tonnes. Japan 3u2. West 
Germany 249. Taiwan SO. 
Yueo>l:ivia 59 

Exports in the first eight 
months of 19S2 dropped to 
17.172 tonnes from 20.1 IS m rhe 
same 1981 period. 

PRICE CHANGES BRITISH COMMODITY MARKETS AMERICAN MARKETS 
In tonne* 
imloxa stated 
otherwise . 

Jan. 4 • + or 
1683 —. 

-- ■ 

Month 
ago 

. Jan. 4 + or' Month - 
1983 — • -ago 

Metal* ; J i 
Aluminium_:S810.818I_£818*1* 

Fre* MkL_._.'ffi95/1026 -8975,15*5 

^Phgnide^'£932.78 +7JS JjEOlB.J3& 
• amtto...-.(£068.23 +9J5i£986ftS 
Ca It Cathode-W894£S +10 £863.5 

3 piths.._ £922.57 +11JB£887 
Gold tray OZ—>1449.5 +1.5 *494.5 
|re.r1 Cash-.(£204.5 +6.55 £277 

3 mth*._*.i_ £305.375 +S.12S £887.186 
Nickel_£*133.5 «,-; £*133.5 
Free mkt__ 170,220c —— U7,t7Bo 

Ftattirmtryoti&BO - i '■ ■jateqr' 
* FreomMuLo&awjfin .+6:4 £231.90 
jftulekeliveo 
«IWt«W.or.T680.3tyi <+7J&678r3Qo 
« 3 iflthSi—.;.^607j&6,r +_7j6 694.16p 

tm Ooeh....—«7«97i 5-28 £7432,5. 
3 mttw-«7417.S j—17 ,£7432.6 

Tungsten ——18102.80 |._-f 102.60 

Wotrrm BUM lb,>787(82 --- 380,84 
Z1no cash—_to»23.5 +10 £417.25 

3 pith*._£436JM +0.5 £428.75 
Producers—'*800 •_.,'$880.-860 

on* ! 
Coconut (Ph(D-.845Gx 
Groundnut .455* 
Linseed Crude-£308 
Palm Malayan. >385 

'Seeds ! ■ ■ 
Oopta Philip—>300 
Soyabean (U-S.) $236 ’ 

+ 2.5-0426 
• .-8470 
• .'£322 
-+10 >375 

-8285 
5259-25 

' f\ Grains l 
Barley Fut-MarfE114.30 .-0.20X114^5 
Maize .....,£144.00 }..£145 
WheatFirt.Mar.itiBl.36 19.05 
Hd^HardWntj • _ [-if? 

Other j *. 

Cw»S^£1127 - -—3 £1087 £ 

Coffee Ft’ Mar.£1811 ,+S£ £1607.8 
Cotton A.lndex 70.*5o i—...„.89.i6c 
Gas Oil Feb—■-““ 
Rubber <Wlo).-:50p 50£6p 
Sugar dtawi....£l00x t—1 £U1 
»«*■ p*M*MJ372p WtoL—..|372pWIO 

t Unquoted, y Feb. x Jan-Feb. t Per 
18-lb. flask. * Ghana cocoa, n Nominal. 

BASE METALS 
BASE-METAL PRICES were firmer oa 

the - London Mata I Exchange. COPPBt 
moved up to £983 on speculative buy- 
140 but eased to dose the late kerb 
at £958 following trade soiling, lead 
dosed at £306.5 and ZINC M £436,75. 
boosted by speculative and “oomputer" 
buying interest. TIN mi finally £7420. 
depressed by hedge selling. 

COPPER 

COPPER j 

£ V» £ 
1> 

LONDON OIL 
SPOT PRICES 

~ICli»rtg« 

GAS OIL. FUTURES’.. 
After opening about S380 lower, 

-the market steadied ujv reaching tha 
bigha after the New York opening, but 
'later dropped back to. trade in a 

. narrow' range, reporta Premier Men. 

’ . . iYeet*dair,ef+ or' Bwdness 
Month a logo • — i Done 

CRUDE OIL- FOB (> oer barrel]'. . 
Aiabian Heavy_30.30 —0.05 
Iranian Ught-29.0029.75 +0.37 
Arabian Llght.....;-»8.00-28JO-0.10 
North Sea iForties^.3080-3laMr-fOOW 
AfrioanfBotmy LPhU 39.W - - - -OftO 

PRODUCTS--Hoi th West Europe 
. . ClF 0 per tonne) 

Premiumgasoline..j304 ■ +4.0 
Gea Oil___J28S —7.0 
Heavy fuel oil-168 • — 3J> 

*BA TV 
;per tonne' ■{ 

Jan__ 276.00 —250,27828-78 M 
Feb...,.—' 867.75 U0^fl850-fl4JO 
March—281.78 -OJ5SB1.7M7ja 
April.._: 255.75 !JSii58.U-fiLM 
Maya_ 253.28 1—1.5025350-HUN 
June.....’ 253.00 i—025,2HJ»«BJ» 
July-....: 253.50 +1J>, — 
Aug-.- 262.00 —058; -r - , 
Sept.—..— 256.00 , - L;_—_ 

. -Tumiiven 3271 
tonnes. 

(907) lota, of 100 

GOLD MARKETS 
Gold rose $1} an ounce from 

Friday's close zzt the London 
bullion market - yesterday to 
finish at $449-450. The - metal 
opened at $451-452 and touched a 
high in early afternoon of 

However it eased 
during the afternoon -in quiet 
trading to touch a low nf $447- 
448. 

In Frankfurt the 124 tdJo bar 
was fixed at DM 34,425 per. ltilo, 
($454-00 per ounce) against 
DM 34,510 (S450.5S) previously; 
and closed at S44Q-450. 

In Luxembourg the dollar per 
ounce equivalent of the 124 kilo 
bar at the fixing was $452.25 from 
$451.0. 

In Paris the 121 .kilo-bar was 
fixed ar FFr 96,000 per kilo 
($456.40 per ounce) in the after¬ 

noon, compared with FFr 98,000 
($455.70) in the morning and 
FFr 67300 ($425.05) on Monday 
afternoon. 

In Zurich gold closed at 
$449-452. 

LONDON FUTURES ; 

Month 
Year relay's +or 

close ■ — 
Buolna* 

Don*. 

S per troy { 
- - • ounce . 

. January.... — ■*., — 
February. 450.50-1.W-1.35457.00-50.5 
March_4 B4.QO-4.BOr-1.10'454.30 
April;_457.80^ J».-l .00 463.70^0JJ 
May..-.480.00 l.ee-l.BO; - 
June"._463.QQ-S.0S,—B.QOf — 
July 465.004 as -2^0 —_ 

Turnover: 533' C117) Iocs of 100 trey 
ounce*.. 

Jan. 4~- .31 

HlghOr 

Caah_..._J 8*3-4 +8.85* 894-.6 +18 
3 month* 081-2 +18 . 022.5-3 +IU 
SetMem t 804 +BA — ;. 
U.S. Pr°d-|__—_! — i *704 

_ Amolflamated Metal Trading reported 
■mat in the morning cash Higher Grade 
«»««• EM2.50. three monthe £362.00. 
fl-OO. 81.90, 82.00. 82J50, 63.50, 52.BO. 
a.00. 81 DO. 80.00, 59.00. 60.00, 5830. 
Cathodes: Three months £922110, 21.00. 
Karb+ HigfiBr Grade: Three menthe 
raaouo. 35-50. eom. si.oa oi.sa 
^temoon: Higher Grade:.Three months 
CSB.00, 57.5a 57.00, 57.50. 58. Oa 
58.50. Cethodee: Cash £895.00. 94.50. 
three months £022.50.. Kerb: Higher 
Grade: Three month* 1358.50, 58.00. 
57-6°- 5880. 58.50. Turnover: 25.1 OB 
tonne*. . 

TIN 

Afternoon: Three month* £2395. 94. 
22. 94. 85. 92. 91. 90. Kerb: Three 
month* £2390. 87. Turnover 918 
tonnes. 

SILVER 
Silver was fixed 7.2Sp an ounce 

higher for spot delivery in the London 
bullion market yesterday at 690-3p. 
U.S. equivalents of the fixing levels 
wore: spot 311.065. up 19.5c: three- 
month S11.311, up 19.4c.- six-month 
S11.565. up -21.4c: and 12-month 
$12,116. up 22.6o. The metal opened 
at B73-07Bp (SI0.96-11.00) and. closed 
at 673-615P ($10.02-10-96). 

•• * r 1 i ■.. * 
silver ! Bunion.:+ or? LM.E. !+ or 
;*p*r i fixing y--j--p.ni. <•— 

Oct 392. 394. 393; Dec 396. 399. nil; 
Jen 398. 401. nil; Mar 407. 409. ml: 
May 413. 417. 415. Sales; 5. 

POTATOES 
The market was Initially easier but 

recovered during the afternoon in line 
with a steadier Dutch close, reports 
Coley and Harper. 

Business- 
Done 

Africans met with strong support and 
pncoa rose 2p-4p. Offshore teas 
received strong inquiry at dearer rates. 
Quotations: quality 148d a kq (145p), 
medium I38p a kg (137p). plain 122p 
a kg (unquoted). 

•Yextent ■ y Previous 
Month ■ close dose 

£ per tonne 

Feb~...-. 
April....- 
Ifa.LJ 
NOV-......} 
Feb. 

70.00 
88.40 
90.60 
67-80 

■ 76JfO 

70.50 
88.00 
90.70 
67.80 
75X0 

70 30-69. OB 
■ BL40-66JU 
-.81.00-88J» 

troy oz. r price. ‘Unoffici- 

spot:.—.;680.30p +7J5.672.7Bp -1.7S 
3 month*.'697.55p :+7J5.60Op -l£ 
6 months.714JI5p '+8JB5- — . ...... 
12montha740.75p ,+8J26i - i 

LME—Turnover 104 (42) lots of 
10.000 oz*. Morning: Three months 
690 a 91.0. Kerb: Three months 096.0. 
98 5. 98.5, 99.0. Kerb: ml. Afternoon: 
Three months 689.0, 81.0.' Kerb: Three 
months 689.0, 88.0. 87.0. 86.0. 87.5, 
S8LQ, 87.5. 87.0. 

Turnover: 
tonnes. 

507 . (469) Imp . of 40 

RUBBER 

COCOA 

_\ 1 sum. +or p.m. i^or 
TIN -lOffioIal — Unofficial! —t 

High Grade £ £ £ - £ 
Cash. 7400-10 -HL5 7395-400 —28 
3 months; 7415-25 -17J 7415-20 -20 
Settlem'0 7410 —18 — _ 
Standard; | 
Cash- 7405-10 —183 7395-400 —28 
3 months- 7415-25 -170, 7415-20 —17 
SetUem-t 7410-16 —16 — J. 
Straits E-t8a®.ia •__ — _ 
NewYortc _ _ _j_ 

Tin—Morning: Standard, cash C7.41& 
10, 05. three months £7440. 30, 25. 20. 
Kerb: Standard: Three months EM.25, 
21-26. Attemoon: Standard: Cush £7390, 
three month* £7420. 22. 20 Kerb: 
Standard: Three month* £7420. Turn- 
oven 3.485 tonnes. 

LEAD 

lYesterdays: • 
COCOA i Close ! + or ^Business 

■--i — Done 
£ per tonne! • I ^ 

March—_...i 1096-07 15.0 lllVbfl- 
May.__ 1107479 -14^.1187-08 
July... 1120-21 —16.01135-2D 
Sept--, 1154-35 .-16.01148-33 
Deo-.. 1157 60 '-18.51174-62 
March_ 1170-82 -18.0 1190-83 
May.-1190-02 — ■. - 

Sales: 1.677 .1.114) lot* of 10 tonnes. 

ICCO—Daily price for Jan 4: 77.52 
(78-29). Indies tor price (or Jen 5; 
78.33 (78.56). 

COFFEE 
Inlluenced by e firmer New York, 

trade buying prompted a steadier 
London opening, reports Drexel Burn¬ 
ham Lambert. A disappointing New 
York reopening and a failure in London 
to extend gains saw values retreat 
gradually in mined dealings. 

COFFEE- YeirtMaH' ~ or’ Business 
: Close - Done 

The London physical marker opened 
easier, attracted little internal through¬ 
out the day and closed dull. Lewi* 
and Peat reported a January lob price 
for No. 1 RSS in Kuala Lumpur of 
1806 canto a kg and SMfl 20 188-5. 

. | 
No. 1 jYesterdys. Previous' Business 
R.S.H. j a lose j close Done 

Fob __56.08-52.08 50.40 60.50 — 
Mar.50.BO-6UD .51.ID-51 J9 — 
Apl-Jne 52JN-52.50 .52.88 52.40 52.10-51.80 
Jly-Sept .54.16-54JM 64.404460 54JO-53.80 
Oct-Dec SB. 10-58JM '3IL50-58.8D 50 JO 
Jan Moh^B JO-58.48 150.6068.60 58^0-50 JO 
Apl-Jne .00.01 00.70 80JO 01 JO 00.70 
Jly-Sept 42-00-63.18 :«8.00 65^» B5 JO 63.00 
oct:Dec:i6.m-re£oja5.aB 8t.7ajM.4o_ 

Sales: 178 lots of 15 tonnes, nil lots 
ot 5 tonnes. 

Physical closing price* (buyers) were 
spot 50-OOp; Feb 53.2Sp: March 53.75p. 

-INDICES- 
_^FINANCIAL TIMES 

Doc- 51 Dad M -M th ago Y'or ago 

238.84 23966 ' 232.31 ’ 248.97 

(Beee: July I 19S2 “100) 

REUTERS 
' 6am ~4~ Psc. 31 Mtti ago Virago 

167S.4 ,1578.6 Jt_5B5.3_ j 1604.6 

(Base: September IB 1331 100) 

MOODY'S 
Jan- ^ ' bee. 58 M’thafloTarago 

JM7.B 1 ID U-1 983.7 . 967.6 

(December 1331 100) 

DOW JONES 
Deo. "-Month lYair 

30 ago 1 ago 

Spot 133.76 135^4 132.67ll2S.87 
Fut'ra) 100.63 139.48.137.53 135.02 
(Base; December 31 1974 - TOO) 

NEW YORK. January 4 tals whila cocoa dime under pressure 
prices wore moderately (rom reports af recent rj.ns in Br.ia.l. 

Cotton w.is undur pressure with pty- 
ment-m-Lind Oipecupons prouding 
limned support. Tint giant and sa»a. 
bean mjrkc-is trad-.il m r.urow ranges 
oltor heavy pressure tho previous day. 
Volumes were moderate due t-s un- 
certulnly over ntreduenen cl tlie P-f K. 
programme. 

Healing oil _ . _____ 
highor an local buying in anilcipution 
ol tough negotiations between Aramco 
end Yamant. Precious metals recovered 
on stronger European currencies end 
a stronger stock market. Copper was 
lower on profit-taking and arbitrage 
selling against a weaker pound Sugar 
continued weak on negative fundamon- 

NEW YORK SUGAR WORLD 
cents/ib 

11 ” 112.0001b. 

COCOA TO tonnes. S/tonnas Close High Low 
Close High Low Prev March 6.43 665 6.41 6 70 

March 1590 1610 157S 1623 May 6.75 638 6.74 703 
May -1832- 164ft - •1B2D— 1864- -July- - 7.03 7.23 7.03 -TfiO 
July - 1665 1680 1852- 1898 Sept • 7.30 7.55 •7 35- 783 
Sept 1698 1705 1685 1723 Oct 7.59 7.78 7.58 7-8-1 
Dec 1740 1750 1727 1768 March 8.75 9.86 8.69 889 
March 1785 — 1804 May 9.08 9-25 9.10 9.2S 

COFFEE ’ C " 37.000 fb. cents/ib 

MEAT/FISH 

March 
May 
Jufy 
Sept 
DOC 
March 
May 

Close 
131.74 
125.30 
122.50 
120.12 
117.25 
116.00 
113.75 

High 
133.50 
127.80 
124.00 
121.60 
118.75 
117.50 

Low 
130.50 
125.25 
122.01 
113.75 
116.75 
11760 

Frev 
132.99 
127.11 
12367 
121.50 
11865 
117.62 
113.75 

CHICAGO 
LIVE CATTLE 40.000 lb. cema/lb 

Class 
59.15 

SOYABEAN MEAL 
The market opened £1.50 down on 

stronger sterling. reports T. G. 
Roddick and remained at opening 
levels in quiet trade. 

Sales: 22 (265) lots ol 100 tonnes. 

lYesterdy'a + or, Business 

{ *-m. 1+ or, pan. 4- o 
LEAD I Official ; — | Unofficial^ —f 

: £ £ £ £ 
Cash. 291.5-2 .+ 3.5- 284-5 -vO-S 
3 months 302 .5 .+2 305JB5-J5+5.12 
■Bettlom't, 292 +3i — . 
UJR. Spot._—....*2Qj5-2B .. 

. lead—Morning: Cash £290.50. 92.00. 
three months £302.00, 01.50, 01 .OQ, 
01.50, • 300.00. 293.50. 99.00. 99.5a 
300.00. 300.50. 01.CXX Oim 02.00. Kerb: 
Three months £302.50. Afternoon: Throe 
months- £300.00. Ol .50. 02.00. 08.00. 
03.50, 04.00. 05 00. Kerb: Three months: 
£306. Turnover 15,129 tonnes. 

ZINC 

January....(1760-70 
March_• 1610-13 
May.—.11500-05 
July..  1408-10 
Sept..  1345-50 
Nov_; 1270-00 
January..... 1220-70 

—2.0 1795-60 
+ 3.6 1636-06 
+ 12.0 1519 99 
+ 14.0 1424-04 

■■*6.0 1364-50 
-6.0 • 1310-00 
-+20.0 ■ 1280-40 

i done , - Dona 

1 c 
per tonne' 

April.i 
June  .| 
August.| 
October-... 

i 141.5041 J —1.75 142.00 
139.00-40ft—UB — 

1 119. IB-4 IJ).—0.20 — 
140JJ941.0 +0.75 — 

Keb_. 1M.0fMS.8-. — 

Sales: 4.733 (504) lots of 5 tonne*. 
ICO Indicator price lor Jan 3 (U.S. 

cents per pound): Comp, daily 1979 
131.01 (131.49); 15-day average 130.94 
(130.97). 

SOYABEAN OIL—Tha mark ox opened 
S2.00 easier in dull conditions and 
remained under pressure. Close (U.S. 
S per tonne): Feb 401 00. 403.00; April 
413.00. 414 00. 415 00-414.0a June 
421.00. 433 00: Aug 4S3.00. 433.00: Oct 
424.50. 438.00: Dec 430.00. 445 00: Feb 
433 Oa 452.00: (only April traded). 
Sales: 7 (1) lots ol 2S tonnes. 

GRAINS 
WHEAT BARLEY 

Yesterd'y* +or Yeet'rd'ys + or 
Mirth 1 close ■ — . close — 

PRICE—Raw sugar 
tonne cif Jen.Feb 

sugar daily price 

ZINC 
a.m. +■ or- p.m. + or 

Official • — -Unofficial —t 

Gold Bullion ifine ounce) 

Close.-.3449-460 ' (S»6i» 277) 
Opening a-.-M61458 (ggg*?®1*) 
Morning fixing.... 3452.75 £a7gAffh' 
Afternoon ftxfng.l>449.50 (£S76.44E)-.;a 

■5447V*4481* (£27714-277**) 
■5455-456* . (£28114 281^} 
W8 ' {8*77.488) - 

Krugrnd ' i546Hs-4621s 
1* Krug S237is-858ia 
14 Krug ;3l|i 122 
MO Krug. .*49148014 
Hapieluf .1460 462 
NewSov ,51055*1061* 
is New 3ov,862 64 

Gcrid Cdiur Jan, 4 

l£2S4U 9841*King 8ov 
(£1461* Victoria2CY 
(£741| 751*1 French 20* ; 
(£30>4 3l>' pesos Max 
(£2e3it-884lfl1,100 Cor. Auet 
tC6S BBifi *20 Eagle* - 
l£38M39isl .. 

$113:114 - (£69l«-70) 
8113114 (£6Sli'70i‘ 
IfiBN-lQUe i£60Sa62i«) 
ES41S44 (£333-3351 
>438443 (£2692-27211 
8313-320 ' (£317^*32Oil 

EUROPEAN MARKETS 
ROTTERDAM. Jan 4. 

Wheat—(U.S. S per totrne): U.S: No 
Two Red Winter Jan 151. fob 153. 
Mir 1S5, April 188. U-S. No Three 
Amber Durum April/MBy T71. June 
172. July 174. Aug 178.' U.S. No Two 
Northern Spring 14 per cent Jan 
183.90. Feb 184.5a Met J85. Aunl/Mey 
770. Jane 172. July 173 Canadian 
Western. Red Spring April/Mey 1S7. • 

Matte—(U.S. S per tonne): U.S. Ng 
Three Yetfow afloat -lit Jan 117.50, 
Feb 118.' Mar 118. ■ Jen/Mar -117.78, 
Acrll'/June' 120. July/Sept 121, Oct/. 
Dec i24 sellers. 

Soyabeans—(U-S. * per tonne): 
US Two Yallbw Gullpern iflwt 230. 
Jon 230. Feb 232J2S. Mar April 
238,' May 236.90. June 238 40. July . 
239.50. Aug 240.7a Sopt 24070, 0<2- 

234. Nov 234.' Dec 238.23 sellers. 
Argentine June 233.1ft July .233/10 
sailors. ’ 

Soyareeal—(U.S. S -per tonne); 
44 per cent afloat 217, Jan 217 traded; 
afloat 217, Jsn 217, Jan/MBf 217,50. 
Aprll/Sept 216. Nov/Mar_221.60 
sellers. Pellet# Braiil afloat 23ft Dae 
232.50, Jan 231.50, Feb 234. Mar 231. 
April/Sept 222.60 sailer*. . . 

PARIS. Jen 4. 
Cocoa—(FFr par 100 kilos): Mar 

1222/1235. May 1253/1267. Jujy 1?»/ 
1290. Sept 1300/1310. Dec 1335/13B0. 
Mar 1385/1380. May 1380/1420. Sales 
at call: nil. . .. 

Sugar—(FFr per tonna): Mer 1425/ 
1427. May 1460/1464, July .USO/TSOS. 
Aitq 1S»/1540, Oct 1575/1586. Nov 
l5TC/t6S5. Dec 1846/1680. -Mar 1720/ 
1736. Salas at call; 6. . 

I £ ' £ ! - £ | £ 
Cash_419.5-20 +GJ2S 423-4 +1D 
3 months, 422.0 5 +63, .436-3 +8.5 
Settfemt^ 420 +> .[ — > —- 
PrlCTWttl — ■_ -«M.75-40.7   

- Zinc—Morning: Cash £419.50. three 
months £432.00, 32-50, 33.00. Kerb: 
Three months E433.00. Afternoon; 
Three month* £434.00. ,34.5ft 34.00. 
33.00. 34.00. 35.0ft 35.50.-36.00. 36.50. 
■Kerb: . Three months £436.00, 36^3. 
38.00. Turnover 9.075 tonne*. 

Jan— 120.46 
Mar J 221.35 
May- 123.15 
July.. 125.25 
Sep...- 113.60 
Nov —- 116-80 

ALUMINIUM 

Alumlom' a.m. ,+ eri p-m 
.Official!—■ ' “ 

!+or 
Unofneial —f 

; £ ■ £ £ ‘ £ 
Spot—:61SjM3-JS 817 8 +.75 
3 months- 635JS-6 ,+ J5, 636.5-7 i-]_B 

. Aluminium—Morning; Three month* 
C615-50, 36.00.- Kerb: Three morrtha 
£636.00. Aftemoon: . Three month* 
C636.06, 36.50. Kerb; Three month* 
EB37J30. .37^0, 38.00. Turnover: fi.KS 
tonne*.. 

NICKEL 

NI3KEL.I' -a.m.- r+-or p.m. + or 
'Official »- — ^Unofficial; — r 

Spot....-:.. 2SSL4f >7.5 
3 month sj B400-S;';+l7Ji- 

9390-50 -73 
23 87-BO +3.5 

Nickel—Morning: Three month* £2398. 
9ft 9ft 2400. Kerb: Three months £2395. 

-+O.IB 112.75 +0J0 
+ 0.06 114.50 
—QJ5' 116.80 —-0.15 
U-0* - - 
. - ' 108.10 — 
. — i 111.40 - — 

Business done—Wheat: Jan 121.05- 
050. Mar 121.70-1^0. May l33.69-3.0ft 
July 12S.50 only. Sept and Nov un¬ 
graded. Seles: 258 lout 0( 100 tonnes. 
Barley- Jan 112.90-2 65.' Mar 1M.B0- 
4.30, May .117.05-8.75, Sew end Nov 
untraded. Solas: 94 lots of 100 tonnes. 

LONDON GRAINS—Wheat: U S. Darle 
Northern Spring No 1 14 per cent Jan 
123. Feb 124. Mar 124 75 transhipment 
Eanr Coest seller*. English Feed lob 
Jan 123 50 Ee*t Coon seller Matte: 
French Jen 144 transhipment test 
Coen seller. S. African White/ 
Yellow Jan/Feb 88 quoted. Barley: 
English Feed fob Jan HB 50. Mar 119 50 
East Coast sellers. Rost unquoted- 

HGGA—Location Jl ax-farm soot 
prices. Feed barley: S. East 112.60. 
S. West 114 oa N. West 111 20 The 
UK monetary coefficient for the week 
beginning Monday January ID (bsecd 
on five days exchange rales) Is 
expected to remain unchanged. 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (in 

order; buyer, seller. business). 
Australian cents per kg. Mar 530.0, 
631.0, 5301; May 545 0. 547 0. un¬ 
traded; July 552.a 553 a uniraded: 
Oct 539 5 54i:0. 540.1- Dec 542 0, 
533.a 542.1: Mar 550.0. 551 .a 550.1; 
May 555 0. 560-0. untredod; July 
556.0. 560.0. untraded. Sales- 42- 

LONDQN NEW ZEALAND CROSS¬ 
BREDS—Close (in order: buyer, seller, 
business). Mew Zealand cents per kg. 
Jen 352. 36ft ml: Mar 362. 370. nil; 
May 373. 382. 375; Aug 387. 390. 389: 

SUGAR 
LONDON DAILY 

£100.00 (£101.00) 
shipment. White 
£134.00 (£139.00). 

Tha market did not open quite as 
low ee due but over tha remainder of 
the day It fell away to new low ground 
on some stale long liquidation end 
more general trade selling, reports 
C. Czamlkow. 

NO. 4 j Yesterday Previous Business 
Con- 1 
tract i 

eloee | dose done 

£ per tonne 

March UBJ8B-0B.BS- 1I1JJS 11.181 DJN4W.95 
Mayno-ofi ikw 14.7*115.75 to.w 
Aug.... I18JZ5-1B.M 121.1B-21.20 120,00-16.25 
OeL.,. in.0D-32.5D 129.B0 27.10 126.50-33.60 
Dee.... 128,50 25.75 1J2.75 SS.15.1M.00 
March i56.m-87.ua lssm-ism 
May.-iMm-M.oo - - 

Sales; 2.280 (1.044) lots of 50 tonne*. 
Tate and Lyle delivery price for 

granulated basis white sugar was 
C40C.90 (same) e tonne for home tredB 
and £205.00 (£208.00) for export. 

International Sugar Agreement (U.S. 
cents par pound) fob and stowed 
Caribbean ports. Prices for Dec 3i: 
Dally price 6.23 (6.25): 15-dav delivery 
8.19 (6.17). 

COTTON 
UVERPOOi^-No spot or shipment 

sales were recorded. Dealing* re¬ 
mained light, and there was lurther 
dimmer of selling rates. Spinner* ware 
not inclined to operate with any free¬ 
dom and inquiry was desultory. 

LONDON TEA * AUCTION—26.084 
packages were on offer at yesterday's 
auction. Including 3.000 packages in 
lhe offshore section. Demand con¬ 
tinued strong and aetivo. Accamn 
were well competed for and often 
gained 2-4p with broken* a strong 
feature. Sylhets said readily but at 
irregular and sometimes lower levels. 

SMITHFIELD—Pence per pound. Beef: 
Scotch Killed Sides 85.0 to 68 9: Ulster 
hindquarters 107.0 to 110.0, Fore¬ 
quarters 58.5 to 62-5. Veal: Dutch 
Hinds and Ends 144.0 to 148.0. Lamb: 
English Small 69.0 to 74.5. Medium 
68.5 to 72.0. Heavy 64.p lo 67 0; 
Imported—New Zealand PL 51.0 to 52 0. 
PM 51.0 to 52-0. PX 45.0 to 47.0. YL 
47.0 to 47.0. Pork; English, under 100 
lb 41 0 to 52.5. 100-120 lb 47.0 to 51.5. 
120-160 lb 38 3 to 48.0. 

MEAT COMMISSION—Average fal- 
stock prices at representative markets. 
GB—Cuttle 96.34p per kg Iw (-3.20). 
GB—Sheep 148 42p per kg est dew 
(—7.00) GB—Pigs 65 OTp per Vg 
lw (-6 90). 

GRIMSBY FISH—Supply moderate, 
demand good. Prices at ship's side 
(unprocessed) per sianc- shell cad 
EG.OO-E8 80. codlings £3.20-£4.20: large 
haddock £4 6Q-C6 00. medium £3 50- 
£4.50. small £3 00-£3 50: medium 
plaice C5.00-C6.00: rockfisn £3 00; reds 
£2 00. 

COVENT GARDEN—Prices lor tho 
bulk of produce, in sterling per package 
except where otherwise staled. 
Imported Produce; Satsuman—Spain: 
10 kg 3.00-3 50. Oranges—Span.j: 
Novels 4.00-5.00: Jaffa: Sh-imouti JO 
4 70. 50 4.80. 60 4.*. 75 4.95. 88 4.95. 
105 4.75. 123 4.45. 144 4.35 168 4.00. 
Novels 40 4 70. 50 4.60. 60 4 90. 75 
4.95. 88 4.85. 105 4.55. 144 4 15. 168 
3.90; Momccan: Navels 4 40-5 00. 
Lemons—Turhi3h: BO. 150 3 &0-4 50: 
Cypnot 9 kg 2.80-4.50: Spama Trey 
5 kg 25.50 1.80-2 40. Grapefruit— 
Cypriot: 27/56 3 20-4 00: U S : Ruby 
36/40 0 80-7 00; Jaffa. 64 3 90. 75 3 80. 
88 3 60. Ruby 6 80-7.00. Clementines 
—Span id 3 50-4 20: Mor&ccun: 3.80- 
4.00. Apples—French Golden Delicious 
18 kg 4.00-5.50. 9 kg 2.40-2 SO. Situk- 
crimson 18 kn 4.00-5 00. Grannv Smith 
18 kg 5 0-5 80. 9 kg 2.50-3 00: U S. 
Rad Delicious 9.50-14.0*): Canadian: 
11.00-12.60: Hungarian: Surk*"g 18 kg 
4.50. Pear*—Dutch: Cornice 14 lb 3 50- 
3 BO. Conference 12 ig 5 0-5 40. Grape* 
—Spanish: Almena 3.00-2.80. Napoleon 
3.30-3.50: South African: Bicn Donne 
11 lb tray 8.00-9 00. Sultana B lb 5.50- 
B.OO: Brazilian: Italia ID lb per pound 
1 00-1.10. Strawberries—Israel.: 8 oz 
1 JO-1.30; U S.: 12 oz 1.20. Raspberries 
—Chilean-. 8 oz 1.50-2 00. Sharon Fruit 
—Israeli: 1.30-1.50 Plum*—South 
African- Sants Rose 11 lb. par box 2 80. 
5 00: Zimbdbwc: Santa Rosa 7 lb 3 CO- 
5.00; Chilean: Z7 lb pti pound 0 80. 
Peaches—Zimbabwe: 3.00-3 50 South 
Alncen: 3.00-3 50. Apricot*—Soulh 
African: 11 lb 3.50-4 50. Nectarines— 
Chilean: 70s 12 00; Ztmbobwe: 3.M- 
5 00. Cherrie*—Brazilian* Per pound 
180. Melons—Spanish: Green 10 kn 
5.0-6.00; Brazilian: Yellow 10 kg 7 00- 
8.00. Pineapple*—Ivory Coast. 20s 
0.45. 12C 0 60. 12B 0 80-0 85. k 1 30; 
South African. 5 7 ’vMt Ghanaian; 6s 
1 20-1 50. Banana*—Colombian eo lb 
boxes 8 00-8 20. Avocados—U S-: 6 50- 
7.00; laraeli: 3.50-3.20- Canary- 3 00- 
3.20. Paw Pawn Brazilian: 5 00-5.50. 
KiwHruit—New Zealand: 8.00-8.SO. 
Mangoes—Brazilian. 7.00-8.00: Kenyan: 
9.00-7.00; South African: 6 00-7.00. 
Lrtchaea—South African: Per pound 
0.70-0.60- Figs—Turkish; 48s 11.00. 
Haney Figs—Turkish: 24a 7.20. 

Tomatoes—Spam*h. 6-kg 350-400: 
Canary- 3 50-5(0. Lettuce*—Dutch: 
12 * 3 00, 24* 4.20-4 80 Celery— 
Israeli: 20's 5.40. Calabrese—lielum: 
Tray 5-kg 4 00 Artichokes—Egypiion- j 27Vlb bCm-s : 
y 34 9 60-10 00. Aubergines—-Canury: J French: "4‘s 
B-kg 4 50-5.00: Kenyan: 4 50 Onions— 
Spanish: Grjna 5 40; Pgl.sh; 2.60. 
Capeicume—Dutch: 5-kg Red 11.0ft 
Spanish: Yellow 6.50; Canary: Green 
3.00-3 50. Red 7 00: leraeli- Green 3.50, 
Red 8.00. Cabbage*—Dutch: Red 2-60- 

| COPPER 25.000 fb, cemc/Ib 

Close High Low 
Jan 68.65 89. IS 69.16 70.05 
Feb 70.25 _ 70.65 
March 70.90 71.10 70.15 71.30 
May 72.00 72-25 71.25 72.35 
July 73.10 73.20 72.30 73.40 
Sept 74.10 73.35 73.40 74.40 
Dec 75.45 75.30 74.80 75.75 
March 76.90 76.80 78 JO 77.20 
May 77.85 77.60 77.50 78.10 
July 78.80 78.60 78 JO 7800 

COTTON 50.000 lb, cents/ib 

Close High Low Prev 
March 66.40 65.82 65.40 Vi 83 
May 67.00 67.35 67.00 67.40 
July 68 JO 68.44 68.00 68 53 
Oct 67.41 67.75 67.66 87.80 
Dec 67.85 68.15 67.70 68.40 

GOLD 100 troy oz. S/troy oz 

Close High Low Prov 
Feb 456.7 457.7 449 5 453.4 
March 460.0 460.5 45G.0 456.7 
April 463.4 4M.S 456.0 4600 
June 470 6 472.0 464.3 467.2 
Auq 477.8 477.0 471.0 474.4 
Oct 485.4 48SJ 482.0 481.9 
Dec 493 0 493.0 487.4 489.4 
Fab 60.7 — 497.0 
April 508.7 503.0 503.0 505 0 
June 516.7 515 5 5160 513.0 
Aug 525.0 — — 521.3 
Oct 533.0 830.0 529 0 529 7 

HEATING OIL 02.000 U.S. gallons. 
c«nl5/U.S. gallons 

Close High Low Prev 
Feb 82 45 83.00 81.80 81.96 
March 80.72 81.00 80.15 80.03 
Aoril 78.69 78. BS 78 10 78.03 
May 77.68 77.80 77.00 77.00 
Juno 77.10 77.80 77.30 77.20 
July 77.75 73.05 77.40 76.75 
August 78.00 79.00 78.00 77.00 
Sept 79.20 — — 78 20 
Oct 80.60 SO 25 80.00 80.00 
Nov 91.60 81.50 81.00 80.90 

ORANGE JUICE 16.000 lb. cenu/lbs 

Close Hiqh Low Prev 
Jan 115.50 115.50 114 00 114 85 
March 116.60 116.70 114.70 115 85 
May 117.60 117.76 115 BO 117 00 
July 119.00 119.00 116.50 118.20 
Sapt 119.50 119.65 117.SO 119.20 
Nov 120 00 119.50 118.50 119.70 
Jan 120.50 119.50 119.00 120.20 

Feb 
April 
June 
August 
Oct 

59.92 
61.55 
60 42 
59-25 

High 
59.50 
60 50 
61.95 
60 JO 
59.65 

Low 
58.97 
59.80 
61.47 
60.40 
99.25 

Prev 
59.07 
« JO 
61.82 
60.70 
59.60 

LIVE HOGS 30.000 lb. cnnts/lb 

Close 
Feb 
April 
June 
July 
August 
Oct 
Dec 
Feb 
April 

57 72 
54.72 
55.80 
55.60 
54.05 
48.85 
48.85 
48.50 
46.55 

Hiqfi 
5B.05 
54.90 
56.00 
55.85 
54.35 
5017 
49.97 
49 00 
46.80 

low 
57.32 
54.25 
55.57 
55 50 
53.80 
49.52 
48 85 
48.10 
46.55 

Prev 
57.3S 
54.37 
55.62 
55.65 
54.02 
49.87 
49 75 
48.40 
46.25 

MAIZE 5.000 bu mm, cents/S6fb-btisliei 

Close High Low Prev 
March 242.6 244.0 242.2 244.2 
Ma> 25.12 252 4 2S1.2 252.6 
July 2S8.4 259.6 258.2 259. G 
Sept 264.0 265.0 264 0 26S.2 
Dec 273.4 274.4 273.2 S7J 4 
March 284.2 285.0 284.2 285.2 

PORK BELLIES 38.000 lb. coflts/lb 

Clt 
Feb 
March 
May 
July 
Aug 
Fob 
March 

82.70 
81.75 
80.82 
79 80 
76 85 
66 00 
64.50 

Hiqh 
83 25 
82.15 
81.55 
core 
77 20 
66 n« 
64(10 

Low 
82.20 
81.10 
30 50 
79.20 
76.50 
65 20 
64 25 

Prev 
82.55 
81 57 
80 90 
79.57 
76 45 
65 35 
64.90 

SOYABEANS 
60Jb bushol 

5.000 bu mm. cent*/ 

March 
May 

121.00 
121.00 

121.10 120.00 120.70 
120 70 

PLATINUM 50 troy oa. S/troy oz 

Close High Low Prev 
Jan 408ft 4W.5 396 0 394 3 
Feb 410.0 403.0 403.0 395 9 
March 411.0 —. — 396.8 
April 416.5 418.0 4040 403-3 
July 423.7 423.0 410.0 410ft 
Oct 430.9 425.0 422.0 418.3 
Jen 438.4 436.04 430.0 425.8 
April 445.9 443.0 438 0 433.3 

SILVER 5.000 tray «. wnt*/iray OS 

Close High Low Prev 
Jan 1105.0 1102.0 1090.0 10*17.5 
Fob 1111.5 — — 1165.5 
Match 1120.0 1125.0 1100.0 1114.0 
May 1137ft 1143.0 1119.0 1131 S 
July 1155.8 1158-0 1139.0 11-11.6 
Sapt 1173.7 11760 1160.0 1157.4 
Dec 1201.2 1209.0 1104 0 1194.7 
March 1229.7 1230.0 1221.0 1222.5 
May 1249.2 1240 0 12400 1241.6 
July 1266.7 — — 1260.6 

Close High Lew Prev 
Jan 564.4 665 4 561 2 564 4 
Match 571.0 572.4 568 4 572 4 
May 579.0 580.0 577.0 580 6 
July 587 0 587.6 564.4 5B8 4 
Aug 586.4 589 0 586 4 589 0 
Sopt 5SJ 4 637.4 533 0 587.4 
Nov 588 0 590.0 595 2 590 0 
Jan 601.0 601 4 601.0 602.4 
March 614 0 — — 617.0 

SOYABEAN MEAL 100 tons. S/ton 

Close Hiqh Low Prev 
Jan 174 5 174 6 173.5 175 1 
March 174 3 174 5 173 4 174 S 
May 175 0 175 2 174.1 175ft 
July 175 6 175.1 175 3 176 0 
Aug 176 0 176 5 1765 176.5 
Sept 177 0 177 5 175 5 177 & 
Oci 176 5 176 5 175 5 177 0 
Doc. 178 5 178 5 177 0 179.2 
Jan 177.5 179.0 177.5 179.0 

SOYABEAN OIL 60.000 lb. cents /lb 

Close High Low Prov 
Jan 15.98 16 OS 1S.91 16 05 
March 16.39 16 45 18.31 16 66 
May 16.78 16 86 16 71 16.85 
July 17.13 17.34 17.08 17.24 
Aug 17 26 17.40 17.25 17.40 
Sept 1740 17 55 17 38 17.56 
Oct 17.57 17.70 17.52 17.70 
Dec 17.82 17.96 17.82 17 97 
Jan 15.04 18 18 18 04 13 18 

WHEAT 5.000 bu 
cants/601b- bushel 

Close Hiqh Low Prev 
March 325.0 326.0 322.4 324 2 
May 333.6 333 J 330.4 332.2 
July 338.4 3392 336.6 338.2 
Sopt 348.6 349.4 347.6 348 6 
Dec 364.4 365.4 363.2 365 0 
March 3780 378.0 376.0 378.0 

SPOT PRICES—CIhC440 loose lard 
17 00 ccnl& pur pound H-jr.dv jnj 
Harman bu»*on stiver 1056 0 fl(+4'ji 
cents par tray oiinao. Nuw York t:t| 
554.0-56.0 |5SJ 0-57 Ot cants per p?und 

2 80. wnue 2 60-2 80. Courgettes— 
Kenyan- 6-lb 2 &C-3 00: Cvpuot. 6-lh 
2 50-3 00. Cucumbers—Can are ■ 4 00. 
Chicory—Be In. an 5-lb 2 20-2 40. 
Potatoes—Jersev- Per pound new 1 25: 
Italian 20-rb 3.20-3 40. Canary: 25-ig 
mnio 1100. ware 9 05. Maioipn- ba.j 
B 00- Cypriot- 44.lb ban 5 00-6 20. 

5 20-5 50 Caul ill oworc— 
8 00-8 50. Dates— 

Tui.iiijn: 30 x Bo: 0 45-0.B2 Fresh 
Dates—Israeli: 11-lb 0 95. 

English Produce: Apples—prr pound 
Bremioy O.OC-015. Co»'s 0.12-0.22, 
Russo I a 0.10-0.19. Spartan 0 00-0 16 
Peer*—Per pound. Conference 0.08-0.20. 

Comice 0 10-0 20. Potatoes—Par ban 
2 20-3.00 Much rooms—Pvt paunil OD-'n 
0 -OJ) 40 etoca.H 0 +5Jj,50. Lettuce— 
Pvr pound 1 20-2 00 Onions—Pei 55-.b 
180-2 80. Pickling Omens—Pur 55'b 
3 00-3.50 Cabbages—Pm 25-ih 100- 
1 par 23. 30.1b White Red 1 50-2 40 
Greens—Pli 2r. 40-lb Kyut W ig i 
2 00. Brurutel Top*—Per M-ib I 60- 
2 00. Sprouts — Pur 20-lb 1 «) 2 CU 
Carrots—Pur 26 28-lb 1.00-1 SO. Turnips 
—Per 28-ib 1.40-1.60. Swedes—par 
28-ib 0 90-1 ?J. Parsnips— Per 28.1b 
1.80 2 00. Jerusalem Artichokes—^..-r 
J0""1' 0 «-0 3ft Looks — Per 10-ib 
1 DU" i OU 
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(□•sin Priori 

Suck 4 
Van. 

'■‘■St Iran, 

40= Intemn ... . 
AMF . 
AMACm. 
AM.. 
ASA. 
AVXCorf.. 
AMmt 1*6*.. 
AemOm - . . . 
UoklUte... . 
Mmcsd arias. 
AmuUf*t Cat .... 
Atanarum (KF1... - 
Aa PradS Ctam. 
AftanfM. 
FtwrtoCuh__ . 
AMmsn*. 
Alan dtaMure... 
aico Standard 
Akmadar t Ata.. . 
ADegbaoy Inti. 

AIM Bmcstm ... 
AIM Corn ... 
AIM Sure .„. 
/Uta-Cbatoiere. ... 
Alpha Pgrtd. 
Alcoa.. 
Amat. 
Amdahl Cor* .. . . 
dnanda Km ..... 
Am. Brands. 
Aal Broadening .... 
Am Cm ... 
Am. Cnratad .... 
Am Boo. Pm. ... . 
Am Eignct. 
Am. Gov bunco ... 
Am Haul I Ok_ 
Am. Homo Prod . 
Am Inal Grp. 
Am. tap Supply .. 

Am. Mode* INI .... 
Am Motors .. 
Am. Nat hum . 
Arl Potflfia 
Am. Quasar Pa .. .. 
Am. Standard.. 
Am Sun* .. .. 
Am TriS Td .. 
Arnett* Inc. 
Amhc . 
AMP. 
ftnmf 
Amsttd tab. 
Anchor Hockg. 
AnbMisar-Bh. 
An* Com* .... 
Archer Danab .. . . 
Arizona Pub. Em... . 
Aitia. 
Annco 

Armstrong WU . 
Alarm 
Ashland (hi . 
And D Goods 
Wants BkA . 
Aun-Dan Pig. 
Arcs . . 
Aery loll. 
Amt . 
Aron Prods . 
Baber Ind ... 
Britain IM. 
BaflyMIg -- 
BatLGn&B 
Bangor Puna. 
BmSAaumca .... 
Banka! NY . . . 
Bankers Tsi. NY 
Barnett Bka R 
Barry Wnght. 

BauidilLdflft . . 
Ban Tm Lab. . 
Beatrice Foods 
Beam DrcVion 
Baker lads . 
BaBt Komi. 
Bel In 

Balk Steal . 
Big Throo tads. 
BtacfclDackr. 
Block HR. 
BtooBcH __ 

Bor q-Warner 
Briggs Siratn. ... 
BrUnt-Myoft .. 

BP. 
Bradnwy Glass.. 
Brand Form* B 

Brown! i 
. Brom^-Fartts, 

Bucyras-Erit.... . 
Burlington M. 
Buriaigtop Nthn. 
Brandy. 

CPCIntL.... 
CSX. . . 

CHifMML... 
Camphed Soup . 

Cm Poetic 
Canal Randolph . 
Cap Dbos Camm 
Carlisle Cot* 
Common.. . . 
Caroline Pm 
Carp Tadt . .. 
Csnm Haarlcy 
Catcrpdtm .. 
CatanosaCW* 
Carnal . . 
Center .. . 
Control l SW 
Conn*) Soya . 

Cessna Aircfl 
Ckamp Horn Bid 
damp but 
Champ So Rug 
Charter Co „ 

Chase Mamkatn 
Ctamcol NY . 

Chut* 
DgnaCorp 

CdMtj 
Cny bnesq 

33 
Wo 
?3% 
35% 
73 
21 Its 
3?*i 
18 
18% 
24 Vi 
35 V* 
27*4 
35 V, 
30 
17% 
47% 
27 
29% 
24 
27>t| 

23 
34 
J?% 
8% 

16% 
28% 
22% 
284a 
27V. 
45% 
S5h 
ao% 
34% 
18% 
62*4 
5S% 
13% 
*3% 
78 
40 

38% 
7 

34 V, 
58 

6% 
2B*a 
83% 
62 
33Srs 
251* 
67 
24 V« 
Z4% 
1944 
64% 
30 
20% 
24W 
164* 
17% 

23% 
28% 
28% 
45*a 
44*1 
38 L* 
27% 
3SVa 
58% 
2B% 
223a 
31 % 
23% 
29 
19'4 
ro'i 
48% 
37*4 
2B% 
IB1* 

43s* 
46M 
23 U 
43v* 

6 
29*4 
22** 

SO 
23*4 
20% 
22% 
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Dow 
AN AFTERNOON rally is oil issues recorded oa Will Street on tfon- Printlv and Del Nlppea Print- stocks, and said tfad fall lo the 
spread to the rest of the market and day when Canadianmarkets were-'-Jus stood on The winning side. U.S. dollar In Tokjo would have 
caused stock prices to close sharply dosed for the New Tear’s Day ^ Manw OU rose Y82 to Y290, made gold sllghUy more 

,tf in 

higher. 
The Dow Jones Industrial Aver¬ 

age was off about a point at midday 
bit climbed steadily throughout the 
afternoon to finish with a gain of 
19.04 points at 1,046.08, regaining 
most of the 19^ points lost yester¬ 
day. Advances led declines two to 
one and volume widened to some 
75m shares from $M)$m on Mon¬ 
day. 

Analysts attributed the strength 
in the oil sector to speculation that 
Saudi Arabia may cut production to 
support its S34 a barrel price foroiL 

* * * 

AT MIDSESSION the average 
was up 3.59 points at 1,030.63; die 592.64. 

holiday. 
The Toronto Composite Index 

was off 28,6 at 1.9295 on volume' 
of 3-29m shares. Palls led rises 
by 238 to 159. Golds lost 4&2 
to 4,172.3 and Oil and Gas 33.7 
to 2.649.5. 

Tokyo 
Shares ended on a mixed note 

after yesterday's half-day session, 
which followed several days of 
closure for the New Year 
holidays. 

Trading volume amounted to a 
reasonable 250m shares for the 
short trading period. The Nikkei- 
Dow Jones Average edged up-1 
4.73 more to. S,021.40, a new 
doting all-time high, but the 
Tokyo SE index slipped LOB to 

General Oil Y25 to Y730, Sumi¬ 
tomo Electric Y14 - to ' Y519, 
ShiBudtt Y12; to Y5Q8, SUten- 
Mshl Paper Y19 to Y314 and _ 
Yaskawa Electric Y10 to Y533, advanced 59 cents to 
but Sony lost YiSO to Y3.490, GMK 80 cents to AS9.80 and 
Hitachi Y17 to Y82I and Victor Peeddon . 30 cents to A38.00, 

attrrvtive 

The All Ordinaries 
dosed 2.3 up at 4S7.8. 

Central' Norseman 

index 

Gold 

New York Slock Exchange 
ahead 24 cents at S80.03. 

ATT and IBM were the most 
active stocks in the market 
Volume' leader ATT rose $1 to 
660} and IBM climbed 1} to S94|. 

Video Game and Borne Com¬ 
puter Makers were also strong, 
following a statement by Coleeo 
that fourth-quarter results were 
better than expected. Coleeo 
rose 2} to S3?}, Warner Com¬ 
munications } to 5331. Tandy 1| 
to S47J, Conunodore to562| Sd SbdSSi taSSSu 

The yen's sharp rise, against 
the U.S. dollar boosted Domestic 
Industrial issues in many sectors,' 
but international populars fell In 
reaction to the setback on Wall 
Street during the Tokyo market's 
holiday closure from noon an 
December 28. 

Oils. Defence-related. issues. 
Non-ferrous Metals, Paper Pulps, 
Chemicals and various High 
technology Issues were bought 
selectively, but Computer- 
Makers. Light Electricals; Motors 

and Toys R UA-l* to $41}. 
General American OU moved 

ahead 1} to S41}. The company 
is fighting a take-over bid from 
Mesa Petrotema and yesterday 
morning said it is holding talks 
with several other companies 
which have expressed an interest 
in making a bid. 

Chrysler edged up i to S16f 
in heavy trading, but GM shed 

were 
sold. 

Foreign buyers were active, 
reflecting the yen’s advance, 
although Steels and Shipbuilders 
were narrowly mixed. 

Many Oil stocks surged on the. 
yen’s appreciation and news that 
U.S. oil majors had asked Saudi 
Arabia and other oil producers 
for price rollbacks. 

_ Paper Pulp stocks - climbed 
to 560} and Ford } to $37}. across the board on reports in 

Today the motor industry is a local newspaper that the 
reporting its 1982 car sales, which Administration of Prime Minister 
analysts say should be about Jasuhiro Nakasone may carry out 

half-million units below 298L a currency denomination this 
THE AMERICAN SE Market year.. The wave of buy orders. 
Value Index, however, was down which first swept up such paper 
1-06 at 338.16 at 1 pm. Volume stocks as Oji Paper and JuJo 
42m shares. Paper, roiled on to cover other 

denomination-connected issues 
Panatla like Printing, Printing Ink. 
„ . " . , . Printing Machine and Real 

Tnh££«ionW^!?iSSpl^J0V!ELat Eswtetiocks. Mitsui Rea! Estate, 
mid-session, reflecting the losses Sdmltomo Rea! Estate, Toppam 

Japan Y100 to Y2^10l 

Gdmany 

. Leading shares closed mixed 
after a moderately active Bourse 
session that saw the - Commerx- 
barik index slip to 771.9 from 
Monday’s- three-year high of 
77SA 
: . Sentiment in the early market 

- was dampened by. the. late wave 
of selling, on Wafl Street on 
Monday, but initial declines were 
partly recouped In most sectors. 

The continued attractiveness of 
fixed-interest paper -amid the 
rise of the D-mark against the 
U.S. dollar and hopes of further 
interest rate reductions 
encouraged farther domestic buy¬ 
ing later in the session in the 
share market. 

In- Motors; Daimler gained 
DM 1.50 at DM 400 and Mercedes 
DM2 at DM 355.50. 

Public Authority Bonds scored 
rises of generally around 35 
pfennigs. The Bundesbank sold 
DM 37m of paper. . 

Paris 
- Higher in active trading, partly 

oh ~ buying by institutional 
investors. 

Selling of shares, bought at 
the end of last year to take 
advantage of the “ monory law ” 
tax concession, depressed the 
market on Monday. However, 
this type of selling was less evi- 

jvhzle Emperor added 15 cents 
at AS1.85 and Whim Creek 
13 cents at A31.18. Square Gold 
moved up from 18 cents buyer 
to 28 cents. . 

Switzerland 
■ Domestic shares closed steady 
on balance despite some profit* 
taking in recently favoured 
issues. 

"'Dealers “said the market's 
-overall performance remains 
good, with yesterday's sales more 
than offset by the continuing 
positive effect of Monday's cut 
in-Customer Time Deposit rates 
and the sustained firmness of 
the Swiss franc. 

Hong Kong 
The market lost a little more 

ground in extremely thin deal¬ 
ings following the suspension of 
Whitehall . Finance and the 
deregistration of' four deposit- 
taking companies. 

The Hang Seng index finished 
off a slight 4.35 more at 781.61, 
while combined turnover on the 
four exchanges further con¬ 
tracted to HKS40.37m from 
Monday’s HKSSl.fiOm. 

Brokers said that institutions 
remain almost completely unin¬ 
volved in the market and that 
many smaller investors are 
putting money into gold or the 
horse races, which are very 
popular here. Several speculated 

__ _ _ __ . that ' activity could remain 
dent yesterday, and-this helped anaemic until the Chinese. New 
market sentiment. A rise in the 
Call Money Rate to 12} per cent 
from 12} made little impact on 

Australia 
Gold stocks dominated the 

opening of the 1983 Australian 
share market yesterday, with 
strong gains recorded. Markets 
were otherwise qolet but with a 
firmer tendency prevailing. 

Brokers reported strong inter¬ 
national support for most Gold 

Year holiday in the second week 
in February. 

Singapore 
Share prices declined fairly 

sharply over a broad front in 
moderate trading. Lack of fresh 
buying support coupled with 
stop-loss selling and the over¬ 
night fall on Wall Street was 
said to have depressed sentiment 
The Straits Times Industrial 
index-dipped LL90 to 712.49. . 

CANADA 
(OMiratikro 

Stock 
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S*b6 Cm A_ 21% + % 
Stoei d Coe A- 21% + % 
Todr 0- 10 + % 
Toacs (Canada) — 28% + % 
Ttaosan Maws A. 28% 
Tarenta Dro Bank 38V* 
Tmsafai A-:_ 22V* + % 
Tram. Cm. ftpe — 2S% - % 
Water (K) Rm 20% + % 
%ffis« Tnri_14% -% 

WKtoT ffiKl .. 42% 

I Thompson ICSF)J 
Valeo 

90 1 +3 
115 j +3 
837.0 +6.8 
070 ; +15 
926 j +3 
80 ; —l 

167 -Ut 
680 +10 

153.5; +7 
801 i +1 

GERMANY 

Jan.4 Price 
j Dm. 

4-or 

89 JB 
543 j 
1848. 
U7 I 

AUSTRIA 

Jan. 4 Plica 
* 

+_or 

Crsditansta/t__ 214 +1 

375 
Landerbauk_ 208 +2 
Perimooear —.... 270 
Steyr Daimler.... 161 -4 
Veitscher Mag... 174 

AEO-Totaf._.l 
Allianz Vore.. 
BASF- 
BAYER.. 
Bayer-Hypo -_, 
Barar-Varaln-1 
BHF-Bank- 
BMW.. 
Brawn Boverl_I 
Commerzbank... 
Conti Gumml. 
Daimler Benz... 
Oogueea-- 
Demag.. 
D'aehe Baboook 
Deutsche Bank... 

Hochtief .... 
Hoeohet .... 
Hoeteh.. 
Holzmann (P)...._- 1 . 
Horten.J 18 UO —1 
kail und Sals. IBS —a 
Karetadt-1 803 | -1 
•uuimor.--1 196 | —xJs 
NHD -r 205 . -1 
IKIoeckner-’ 56.0 +1 
Krupp . 
Linde ... - . 
Lufthansa .. 

Jan. 4 Prfoa 
Lire 

■for 

Banca ConTle— 
Bastogl JRBE_ 
caniraJs- 
Cradito Varesino 

83.196 
-7L44 
2,060 
4,300 

8W* 
1BXI 

27X00 

1x10 
2,4761 

-80 

—30 
-0.4‘ 
—1678 General (Atmic)~ 

(taWem+nt- 
Mooted teon —.. 
Olivetti -. 

-750 
-2.6 
—40 

1,100 
Snia Vtaooaa- CT6. 

10,100 
6,9501 

—24 
—340 

do-Prof.. —250 

NORWAY 

Jan.4 Prlea' 
Kroner 

+ or 

Bergens Bank.— 102.6 

Christcanai 
Creditbank-_ 

113 • 
118 

-0.5 

Elkem. --- 
Norsk Data.... 
Norsk Hydro.—1 
Storebrand-: 

32.8: 
105 1 

276 
130 

-2X 
—a.- 

SPAM 

Jan. 4 Price | 
X 

'+ or 

BOO BlllMKto-. 
Boo Central -. 
Boo Exterior. 
Boo Hiapano. 
Boo Santander... 

237 
277 
200 
207 
216 
204 

—3 

-4 

Dragadoa .. 
Hldrola.— .. 

106 
48.7' 

—2 
-3.8 

Telefonica ——... 64.S • 

Colee (0-1J_J.ajWf I NGJClBMUatora../ 541- +1 
Coma loo-- r-off-j I Nihon Cement.... 173 : +2 

t * 

:S5? 

-go 
+8 
—13 

34S I +4 
139 

Ekiars oa._>.4235 

—i Energy nm-1 i-ss 
+5-s Oen. Prop. TnttH 1.60 

Hardle M.) -\ 5.00 
NartogonEflecairi LAG 
HeraidW*y Tlmesj 8.08 

Nippon Daneo- ,. l^t90 . —50 
.. .Nippon Debt.. 963 -S: 

+OJtt|NlppdhEkpreea^ 150 
iNippon OakW-T1, 655 1 

+0X51 Nippon Kokan_! 135 ■ — 1 
“ “ Nippon 03-.._1,010 1 —80 

Nippon Seiko-.. 440 1-1 
Nippon Shimpan; 845 1 —4 

—-j.-. Nippon Stool.| 144 
oa| 8.06-1 —0X1 Nippon Sulaan.—I 866 
-} 131 I_ NtRT;..,4.390 

. Nippon vueon ...r 838 
+0X1 Hiaean Motor_l 888 

Leonard On..... J 0.09 .. Niaehin Flour.I 
HIM--;-j 3.60 +0X2 Nisahin Stool.I 
MagnoNktaea— 9.30 > ........ Noimirat.......-....1 640 

fMaefcatharra -.‘..I 231 t 
, . Emp^.J 1.15 
I Nat Sank—.   8.68 
Nows.8.13 

Olympus...il^60 
Orora Tetciel.1,170 
Orient Leasing...M.800 
Pkmeor.-.18,100 

•+» 
-80 

- H? ! ” I Renown-i 653 

Oakbridge-... 
Otter Ezp4 ...... 
Panoon:.—>_ 
Pan Pacific .....| 
Pioneer Co- 
Queen Margt O. 
Recktttrt Co I man’ 
Santos_' 3X0 
Smith (H).;.1 330 
Southland Min’g! 037 
Spargoa ExpL.> 030 
Thoe. NatwWe —j 1.62 
Tooth .—8.40 

f-21 | —0.01 Ricoh.. 738 
1-gS j —OXJ Sankyo. 765 
0-5® I —ss-ijs Sanyo Elect .1 476 
1.40 \ +0.82 Sapporo ... i 838 
?ao * SokSulPrafab...! 740 
1.42 . +0X2 Seven-Eleven ...<6,000 
?-2£ -«;v ®%o> .:— i,:oo 
1.70 ) + 0.15 Shlmadzu .1 809 

+038 BUonogl ..1 813 
—0-1 STUee'go _1.010 

8ony>-J.5,490 
450 
510 

+ 10 
-13 

+ 1 
+ 8 

-10 
+ 18 

+0X1 

[ UMAL Cons   ^ 
|Vamga*_ 

130 
834 

I Western Mining-) 336 
Woetpao-1 8.63 ' 
Woods)d« Petroll 0.76 
Wodworths132 
Wormaid InH.....: 8.75 ' 

-150 
+5 
+ 14 
+4 
—2 . 
+5 

Stanley . .. 
fftomc Boot.! 
Stomo Marino...| 816 , 
Taihel Metal.1 170 1 

+0X4 Talhot Dongyo ' 465 , 
+O.M Ttaleel Corp. .. 889 ! 
. Taleho pharm....( 612 I —o 
+0X1 TMeda ... 901 - +4 
+0X2 TDK..4.990 ' -160 

7X1 Teijin -.! 840 . +1 
TMkokuOil.' 946 l +10 
T0M0 Marine.' 495 +9 
TBS.-.i 589 -9 
Tokyo Elect.Pw„ 980 +6 

HONG KONG 

Jan. 4 Prioei 
KJCf I 

+ « 

Carrian Invest—.1 • 037 .. 
Cheung Kong„... 6.95 —0X51 
China Light—...J iS3 +0.1 

UlUlrtjHMl 1 - -1.6a1 . 

Tokyo Style 
Tokyo Corp 
Soppan Prir 
Toray... 

BELGIUM/LUXEMBOURG 

Jan. 4 

Banq Int A Lux-! 
Bekaart 1—. 
Cimerrt Bit_J 
Cocker in_ 
Delhalze_—: 
EBE8.. 
Eraetrabel..! 
Fahriqua Hat- . 
C.B. In no.( 8,611 
OOL lOruxi_1 1,45tr 

J l,74d 
3,695^ 

Price 
Firs. 

Mannesman . 
— — — — -+-eee-a mgiuraufiK] , 

Metal Jgaeen... 
Mitafieh Ruech... 
Preueeog. 
Rhein West Elect! 

60 
320 

-1 
-2 
—1 
—1 

+ or I Rosenthal— 
Schering _.. 
Semen...   , 

I,aiOj -30 [Thyeeen..._j 

v!c.w. 
... Vereln-Weet_ 

f:Sf|=IS0JVo,,“w-B 
4,680) —70 
2,780| —180 

—SO 

136 
146.5 ... 
355.5, +8 
212.B. +13' 1 

82B | _| 
203 1 -03 
1953: +0.1 
288.5. -33 

I SWEDEN 
Jan. 4 . pries +or 

iKronor! — 

aca-.ir.TaocT i ...... 
Alfa-LavaL_.< 860 J —8 
ASCA (Free)-j 890 ' ' —10 
Aetna (Free)-.—1300 i —JO 
Atlas (Oopoo-' -91 . +1 
Bofkian.-.4 BBS —1 
CordoiFree)......[ 510 +5 
CellukMa._. 3BO | —3 
Electrolux B._.j-UB. ; +1. 
Ericsson.J 383 1 -5 
Eeeefte (FTeri—J 164 i +3 
Fegerata-..-... T 147 | +» 
Fortla (Free).,. .7 930 j +3 
Mo och Bom_J. ISO ! —1 

■Scania....... 190 1 +4 
SeixfVHc B (Free) ZOO ■ . 
Skanoia_ 700 , ... 
Sfcan EnskfMa—' 218 - +8 
SKFB.-. 114 . 
SC Kopparbw-g.- 300 .. 
Sven Handelsbn.- Ill - l 
Swedish Match- 157 ! +1 
Volvo• (Frail.... 876 t +6 

Hang Lung DsvoL1 
Hang sang Bank: 
HK Electric_J 
Hk kowtoon Whf 
HR Land. 
HK Shanghai Bk 
Hk Telephone... 
Hutohfson Wpa. 
Jardine Math —..1 
Naw World Oev. 
O'Saas Trust 
SHK Praps- 
Swire Pac A—.:. 
WheeTK Maid# 
Whetaoommm. 
World Int, Hold'sJ 

•' 4.55 —OXtlWacoal.. 
8.47 .;... I Yamaha ........ 
•3.60 —O.OGlYanahodd..1,160 
7.60 —OXSlYaroazakf 

26.50 —OulYanuda Fire .. 
9X6 —OXBfYokogawaBdgeJ 

18.4 . .. 
2X0 .. 
3.40 —0.10 
4.80, — Oja 
a.15 —aa 
232 .. 
131 -- 
1X3 +0X1 

■430 —11 

| 205 +4 
028 +21 
390 + 1 

1 307 -6 
■ 423 .- 

BOO -7 
1,090 —lO 
2,310 -100 

693 
■ 661 +ii 
.lX«o + 30 

539 —1 
230 +3 
460 

JAPAN 

Jan. 4 Price + or 
Yon I — 

SWITZERLAND 

Ajinomoto-.I 867 
Alps Electro..1,660 
Amada.675 
AaafU Cham—. .. J 262 
Asahl niaae._7 68S 
Bridgestone483 
Canon-..‘1,200 
Casio Comp—,....1,100 
Chugai Pham.'1,080 
'Cttfean-.... " ■*" 
Dalai. . 
Dai Nippon Ptg... 
Oaiwa House....-' 
Ebara...J 

358 
686 
738 
46a 
358 

.1 Pries' 
■ Fra. - 

+ or i Eisai—._.|1380 
Fanuc—...-4X30 
Fuji Bank—.500 
Fuji Rim.  2390 
Fujisawa....1,240 
Fujitsu.:._M8- 

HOLLAND 

3113 —8 Aiusuisse. 503 —2 
261.7‘ -0.3 Bank Leu. 4,000 +85 
7l.7> +0X Brawn Boverl - .. 990 

1743.- .. Ctba-Oetgy.. 1,635. —5 
143.1 +1X do (Part Certs) ! 1,295 —5 
187 : —OX Credit Suisse 1,945: +20 
aro 1 +1 Eraktrowatu._■ 2320 +ss 
149 ■ -0.5 Reoher tOeel..— 620,-10 ..-rlinn 

°-r,eVOlM-. 2-222 

Green Oraea,—‘1,830 
Hasagawa___ 508 
HelwaReal Eat—I 670 
Hitachi.821 
HJtaehTCretHt.... 1,340 

(*B) Saturday Jan 1. Japan Dow' (c). TSI (c). 
Rees vs Ices of all lodlcee am VXJ a wept Auatralla AB Ordinary end Metals— 

900. NYSE AB Common—GO; Standard end Poors—10; and Toronto—1X00: the 
Maz namad based 00 1928. t Bcdudiag hoed*. 1400 Industrials. f 400 
tadweirlale plus - 40 UtMdaa. 40 Hniodals and 20 Transports. 0 dosed 

Unavailable. 

__ . ACF Holding ...... 
4.SQ0 —1501 Ahold 

... Jan. 4 
Gevasrt. 
Hoboken. 
Intercom.:.j 
Kredlethenk,.J 
Pan Htags.. 
Petra fi ne.  .4 4.610' —180 
Raynle Beige.....! 5X101 -90 
800Gan. Banq..' 2,505 -95 *MRO .. 
Soc Gen Bslga...! 1X10 —88 Bredero Cert— 
Soflna..J 8,760. —160 BoskalisWest ... 
Solway,.. ^ —_ 8,160 —80 Buhrmann-Tet.^ 
Traefion EMct...! 8,660 -110 cafandHIda_ 
UCB.-..-I 8,700 —150 Elsevier NDU . _ 
VleileMont_ I 3,855 +B Enrrfa _| 

Price 
Rs. 

+ or 

Euro Comm Tat 

1863- +2.5 
, «.9- -0.6 

-| 899 1 —5 
1013. +13 
46X —1.3 

146 j +2.6 
29 ! —OX 

•32 I +13 
89 .1 -03 

198 ■■.. 
130 1 —4 
75 I +3 - 

Hotr-HoohePtCts 78,800 . 
Hoff-Roche 1/10. 7.885' —50 
Interfqod._i 5.650, —so 
Jtlmofi.'.-1,830!' +5 
Landia 6 Qyr . 985 +5 
Nettle-.. 3,8fiG —10 
Oer-Buehr1an.... .• 137s- +B 
PirvH!-- 849. +1 
Sando* (BL.„.i 4,600' -X5 
SandaalPtCM.,.; 680? -6.: 
Schl ndlertPtCtsL 310. 
Swissair-.. 728- *2 
Swiss Bank.r.. 386. —1 
Swiss Rainses--J 7X00* —50 
Swiss voiksbk-J 1X»S. 
Union Bank 3X9(3—10 
wintertfHir_i 9360 —80 
Zurich biSi_'16.900' .+83 

__, 860 
■tort (Cl. .J 804 
Ito-Yoke da..1,120 

Iwatau.(1.090 , 
JACC8-:.1 440 I 
JAL.-...;- 
Jusco,,,,.. 
Kajima.. 
Kao Soap.. 
Kashlyama_ 
KiHn_.-.u,_... 
Kokuyo_ 

I Komatsu™^_' S45 

2,410 
655 
380 
546 
695 
400 
824 

+ 1 

+ 1 
—7 
—20 
+ 10 
-20 
+ 8 
+ 1 
+ 10 
—6 
+ 1 
—10 
+ 20 

-ib' 
-30 

+40 
+8 
—1 
— 17 
—10 
—30 
+ 7 
+ 15 
—2 
+ 10 
—10 
+5 
+ 5 

+ i'"‘ 
-7 

+39 
-7 

SINGAPORE 

Jan. 4.. Price! -for 
» — 

1.66 —0X8 
Cold Storage. 4X6 —4I.H1 
OBO .. 7.60 —0.(8 

6.66 -0.15 
Tenting.. 3.10 ■ —O.I6 
>nw Par.... 2X7 —0.12 

2.41 —0X7 
Malay Banking:.. 6X0 1 
Malay Brte,. 4X0 i -0X4 
OCBC .. 8X0 | -0X6 
Slme Darby—. 1X3 I .—0X8 
Straits Sfmmhip. 1.62 | —0X4 

S.l 1 -0.1 
HOB——.. 3X8 -0X8 

SOUTH AFRICA 

Jan. 4 Price i + or 
■ ' Rand > — 

Abe r com. 
AE 4 01.. 
Anglo Am. 
Anglo Am. Coal. _ 
Anglo Am Odd... 
Barclays Bank.. J 
Barlow Rand_ 
Buff els.. 
ON A Invest.. 
Currie Finance.- 
Do Beers. 

2.55 . 
7.70 -. 

25X5. . 
21X5 -0X5 

150.5 + LM 
153 ; 
11X +0X 
74.5 - . 

OX ; - 
3.00 . 
8.50 +0.M 

Drielontein43.75 —0.75 
FSOeduld-.1 67 . -1X1 
Gold Reids SA_*123.5 I +0.5 
Hfghvaild Steel.-! 4.60 
Nedbank..._, 10.38 
CKBazaani..J. 20.75 
Prate* Hidge_• 2.4 j 
Rembrandt....... 19.8 
Ramiles-. 
Ruatanbura^. 
Saga Hldg-. 
SA Brews. 
Smith (0.6.L.. 
TongaatHuietta- 
Uniaeo-. 

+oxs 
+0X» 

+6x» 
+0X6 
+0.1 

6.0 
7.6 
3.75; 
6.851 +O.OS 

19X I 
83 i -0.1 
4.101 .. 

Financial Rand US$9.75} 
(Discount of 19%) 

NOTES—Price* an tMs paga are aa gaatad on 
tariMdml exdiawgea and are last traded prices. gOsaflngi 
Suspended, ad fix-dividend, he Ex scrip Issue, xr fix rights. 
xafisaB. 
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Financial Times Wednesday Januaiy 5 1983 

LONDON STOCK EXCHANGE 

Markets enter 1983 basically firm but on muted note 
owing to trading volume—Long-awaited bid for UDS 

RECENT ISSUES 
EQUITIES 

*1 I*-SV *"*» ! 

"a 115 iS' i—= BW0* 
.<6 K High' Low. 

! ». i . . -2 It-nijiN 

Account Dealing Dates 
Option 

'•'First Decant- .Last- Account 
Dealings tions Dealings Day 
Dee 14 Dec 29 Dee 38 Jan 1® 
Dee 31. Jan IS Jan 14 Jan 3* 
Jan. 17 Jan. 47 Jan. 28 Feb. 7 

• ” New-time •» deaUngs'may taka 
piece from 940 am two busMaao dava 
Millar. 

Contrary to the New York 
experience. London stock 
markets began 1983 basically 
firm but muted, by a relatively 
low volume of business. Govern¬ 
ment. securities resumed their 
upward momentum as American 
broker loan rates and the cost 
of overnight money eased follow¬ 
ing the Rumination of end-year - 
seasonal Influences which -bad 
caused last week's- unexpected 
rises. The latest fall in U.S. 
money growth, albeit smaller., 
than anticipated, failed to 
dampen revived hopes that 
interest ratese there were- set to 
move lower. 

Sterling's improvement against - 
the dollar yesterday also 
imparted encouragement to the 

' Gilt-edged sector. Specific high- • 
coupon longs rebounded {-before 
easing to close around i up on 
balance with1 short-dated stocks 
achieving similar gains. . The 
provisional estimates of XJK 
monetary aggregates for banking 
month . December made little 
impact on sentiment. 

Equity markets moved indeci¬ 
sively initially, being hampered 
by overnight WaU Street trends 
—the Dow Jones index dropped 
nearly 20 points on. Monday—but 
slowly gained in confidence oh 
the tone of the Gilt-edged 
market. Traditional New Year 

recommendations led to 
numerous firm- features, but 
leading industrials were often 
relegated to the sidelines- 

Retailers attracted more than 
their fair share .of interest and 
the sector was highlighted in the 
late afternoon by the long- 
awaited bid for UDS. A con¬ 
sortium . headed by Heron Inter¬ 
national. and including pension 
schemes of three nationalised 
industries, is bidding* lOOp each 
per share for each UDS. The 
rise in the latter of 6 to 95j> 
accounted for over half of the 
closing 22 rise, to 59S£, in the 
FT.-Industrial Ordinary share 
index. 

Banks, easier 
Weekend Press comment on 

the international debt crisis in 
the wake of Brazil's shock move 
to freeze the repayments of over 
S4bn of mediant- and long-term 
debts created renewed nervous¬ 
ness in the banking sector. 
Marked lower at-the outset; the 
majors continued ■ to ease- on 
sporadic nervous offerings to 
dose with falls ranging to 7. 
Lloyds lost that much to 395p, 
while Barclays shed 6 to 388p 
as did NatWest, to 446p- Midland 
ended a few pence off at 295p, 
after 292p, sentiment not being 
-helped by the announcement 
that Romania is to with old debt 
repayments this year. of .over 
SI bn until a rescheduling 
agreement is agreed. Elsewhere, 
selected merchant banks moved 
higher. In response" to Press 
comment. Guinness Peat put on 
3 to 55p and Hambros 3 to 125p. 

Brentuall Beard stood out in 
Insurances with a speculative 

Mechanical 

U-Mmtriei Mm 

FINANCIAL TIMES STOCK MDICES 

J&h. Dae. 1 Dae. ; Dae. Dae.- Dae. year 
4 SI - SO 19 ’ M 13 bbo 

Govern mane 9eos.„. 
FbCOd Intornf. 

Industrial Ord...... 

Gold Minas_ 
Ord. Dtv. Ylalif.M_ 
Earning*, YWJK (full) 

P/E Ratio (net) F)_ 
Total bargains._ 
Equity turnover £m. 
Equity bargains._■ 
Share* traded (ml)— 

10 MR. 505.5. 11 am 996-8. Noon 596.7. 1 pm 596.9. 
• 2 pm 597.0; 3 jam 607.3.“ 

Basil 100 Govt. Sacs. 16/10/26. Fiaad Ini. 1828. Industrial 1/7/35. 
Gold Minoa 12/10/56. SE Activity 1374. 

lidasz Index ST-M6 802S. 
. . Nil-1040. .. 

HIGHS AND LOWS S.E ACTIVITY 

hr MMt':.;; laineeCompnal'n > '; -,-i>adi ■ Dte; 

'*■ y*■ \ itMiKri t High;}'tow1': ' "'"'“4;51- - r 
“ 1 •. I.- iiV.l-:*1. =■ i—Dalim:.ji l 
Oovt'SioaJ 8M4 . m.4 4848 ■' gaHT itoa 

m-TannA !ow«» (W75) M-5, 140J 
Fixed tnt__4 08.79 , 150.4 00.63 TtaBalMU.! 74.1* 10W 

1 (W11) <7/1/82) .(28)11/47) (5(1/75) Value-ii M0l>| ,«MJB 
Ind. Ont_I 6B7.4 518.1 !, 637.4 | 4ft4 ' ! 

. ! r»ib (S/1/821 xujumwm : naji lasj 
OoMMou^ UtJ 1614 : 8584 1 46.5 jEqmdSs 1 . • 

- i (Mm) 1*2/6). :(NVl*rtJ)<M3lIK7l)| Bargs]ns...j 71.6^ 73.7 
. va|Ue_J aoai! £87.3 

.rise of 4 to 25p. Commercial 
Union edged forward 2 to 126p 
in response to Press comment, 
but Eagle Star, at 352p, lost 3 of 
last week's gain which reflected 
revived • hopes of a . bid from 
Germany's Afllanz. 

Property concern Tops Estates 
- made a bright debut in the 

Unlisted Securities Market; 
placed at 10ip, the shares 
opened at 16p and, in a market 
none-too-well ■ supplied with 
stock, moved .up to 28p. 

Occasional support and the 
absence . of sellers enabled 
selected leading Buildings to 
make modest progress. Ban-art 
Developments rising 4 to 472p 
and Rutland 3 to 238p. Barnett 
and HaUunshfxe shed 20 to 895p 
on news that the company's 
South African subsidiary, Rand 
London Corporation, intends to 
raise funds via a rights issue. 

Press comment on the com¬ 
pany's 1883 prospects encouraged 
fresh support for IC3 which 
touched 386p before closing 4 
dearer on balance at 364p. Other 
Chemicals also made progress 
following Press comment Allied 
Colloids- rose 10 to 341p and 
Croda International 2 to 95p. 
while demand in front of 

'tomorrow’s preliminary results 
lifted Hicksen and Welch 7 to 
282p.- 

UDS up on bid 
Business in leading Stores, 

virtually non-existent for most 
of the session, was boosted by 
the late afternoon announce¬ 
ment of the widely-anticipated 
takeover bid for UDS; tbe shares 
advanced 6 to 95p, after 96p, 
compared with the lOOp cash 
offer from Bassishaw Invest¬ 
ments, a consortium headed by 
Mr Gerald Ronson’s Heron Inter¬ 
national.- Other, major- -counters 
also closed, around the day's best 
On ttofes of further rationalisa¬ 
tion in-the sector. , Bqrton, often 
mooted as a possible suitor for' 
UDS and consequently a dull 
market In recent weeks, rallied 
13 to 319p, while Debenhams 
firmed 4 to l06p. Stead and 
Simpson, in which UDS controls 
a near-30 per cent stake, jumped 
9 to 90p reflecting speculative 
support with sentiment also 
aided by Press comment 

Favourable mention was also 
responsible for a gain of 4$ to 
101p in Steinberg, while reports 
of bumper sales buoyed Harris 
Qneensway, 12 up at 328p, and 
MFl, 9 better at 160p, after 182p. 
Empire attracted sporadic late 
support and firmed 4 to 92p; the 
Monopolies Commission report 
on the proposed bid from Great 
Universal, 5 dearer at 59Sp, is 
expected tomorrow morning. 

Numerous firm features 
emerged in secondary Electri¬ 
cals. Following an investment 
recommendation, Fobel gained S 
to 109p and, still reflecting the 
current boom in video sales. 
Fidelity Radio advanced 6 more 
to 81p. Press comment helped 
Grosvenor to put on 2i to 25p, 
while improvements of 3 and 6 
respectively were seen in 
Forward Technology, 29p, and 
Sound Diffusion, 212p. A. and 
G. Securities rose 10 to 280p. 
The quietly firm leaders had 
R1CC a few pence better at 273p 
and Plessey closed a penny 
harder at 610p, after 612p, 
following details of the group's 
UB. acquisition and joint satel¬ 
lite and cable venture. 

Cocks edge encountered further 
buying interest and rose 7 more 
to 39p, after 40p, following Press 
comment on Suffolk Securities’ 
recent acquisition of a stake in 
the company. Elsewhere in tbe 
Engineering sector, ML Holdings 
edged up 5 more to 305p. New 
Year tips to make headway 
included Habit Precision, 3 
higher at 33p, and Davy Corpora¬ 
tion, 4 . to - the good at 74p. 
Further support left W. Williams 
4 dearer at 84p. while buyers 
also, showed interest in Johnson 
and Firth Brown, which 
improved 1J to 8p. In contrast, 
Anderson Strathclyde eased 4 to 
166p following the company's 
proposed tender offer of about 
£20m for up to 51 per cent of 
National Mine Service of the 
U.S. Occasional offerings left 
Stothert and Pitt 6 lower at G8p, 
while F. Pratt were also dull at 
2Sp, down 3. • 

Among Foods. Tate and Lyle 
were noteworthy for a gain of 
10 to 230p; the annual results 
are due shortly. Lennans put on 
3 to 40p oh revived speculative 

interest. Press comment 
prompted support for Bernard 
Matthews, which touched 135p 
before closing a net 7 np at 
127p, but speculative counter 
Bio-Isolates encountered profit- 
taking and reacted to 250p 
before settling 15 down on 
balance ax 255p. 

Grand Metropolitan met 
renewed support and firmed 4 to 
338p, while Ladbroke gained a 
like amount to 170p. De Vcre, 
a thin market, rose 5 to 215p 
following an investment recom¬ 
mendation, while Garfnnkels 
Restaurants, a recent newcomer 
to 'the Unlisted Securities 
Market, pat on 4 to 105p. 

New Year recommendations 
produced a number of good 
features * among miscellaneous 
industrials. Beni ox stood out 
with an advance of 9 at 41p, 
while the 8 per cent Preference 
gained 16 in sympathy to 151 p. 
Applied Computers jumped 20 
to 272p. Avon Rubber 5 to 93p, 
and Pritchard Services 4 to 140p. 
Sid law put on 8 to 278p. Still 
reflecting recent comment on the 
company’s recovery prospects. 
Hoover A rose 33 more to 120p, 
while Armour Trust firmed a 
penny to 19Jp, after 2ip, in 
response to the interim results. 
Investment buying brought 
about an improvement of 10 to 
166p in Cole Group and, after 
another useful demand. Scottish 
Heritable Trust closed 5 higher 
at. 53p. 1 Mettoy improved 2 to 
Zip as did the Deferred, to lOp, 
but Sothebys cheapened 10 to 
485p ahead of next Monday's 
preliminary results. BTR 
featured the, quiet leaders with 
a Press-inspired improvement of 
6 to 384p. 

Percy Bilton touched 202p 
before closing a net 16 up at 
200p following the death of the 
founder-chairman. Stewart Nairn 
gained 4 to 66p. after 68p, follow¬ 
ing Press comment highlighting 
the company’s U.S. property 
deals. Favourable comment also 
sparked support for Falrrlew 
Estates, which put on 6 to llOp. 

Oils quiet 
Oil shares showed few signs 

of life. Despite the overnight set¬ 
back on Wall Street, quotations 
opened on a steady note and 
made a halfhearted improve¬ 
ment of a penny or so before 
drifting back to close little 
changed on balance. 

Boardroom altercations and 
the subsequent departure of man¬ 
aging director Mr Malcolm Hore- 
man resulted in a brisk business 
in Torer Brinsley and Mill- 
bourn which dropped to 23p 
only to rally smartly to finish a 
net penny to the good at 27d. 

Financials were featured by 
fresh demand for Aitken Hume, 
up 20 more at 375p, after 379p, 
following Press mention. M»i«f 
trad Allen moved up 10 to 280p. 
Trusts were usually better, gains 
of 5 being marked against 
Fleming Far Eastern, 164p, 
Gresham House, 210p, and RTF 
Northern, 15fip. 
’Interest in Shippings was at 

a fairly low level, but Ocean 
Transport, a penny down at 79». 
were relatively lively. 

Press recommendations 
prompted a couple of outstand¬ 

ing firm spots, among Textiles. 
. Lister were particularly firm at 
39p, up 9, while major Marks 
and Spencer supplier Notting¬ 
ham Manufacturing rose 12 to 
210p with the 6} per cent Con¬ 
vertible Loan 6 up at 184p. 

Tobaccos closed at the top. 
Bats improved 11 to 636p; the 
company® subsidiary Wiggins 
Teape has sold its holding in 
Associated Pulp and Paper in 
Australia for AS32m. Rothmans 
gained 5 to 120p on Press com¬ 
ment 

Scattered support was evident 
for Plantations. Anglo-Indo¬ 
nesian rose 3 more to 73p, while 
Kuala Selangor firmed 10 to 
223p. Rlgfatwtse, on the other 
hand, fell 24 to 138p in a thin 
marker. 

Golds mixed 
The marginal South African 

Golds and the leading Australian 
gold issues held the limelight in 
a generally quiet mining 
market 

Favourable Press comment and 
a relatively steady performance 
by tbe bullion prtoe--up S1.5 at 
$449.5—boosted East Rand Pro¬ 
prietary, up 1 to a 1982-83 high 
of £13e. Loraine advanced 25 to 
422p. 

Other stocks to move ahead in 
an uncertain South African Gold 
sharemarket included Driefon- 
teln, which rose * to £20] and 
Unlsel, 25 to the good at 877p. 

The remaining issues were 
mostly a fraction easier on lack 
of interest and the Gold Mines 
index reflected this with a loss 
of 43 to 552JL 

Financials put on a bright per¬ 
formance. especially the London- 
based stocks. Rio Tinto-Zinc 
were active and rose sharply in 
afternoon trading to close a net 
13 higher at 46Sp. Charter rose 
5 to 233p following the latest | 
moves in the Anderson Strath¬ 
clyde saga. 

South African Financials were 
highlighted by good demand for 
De Beers which rose 10 to a 
1982-83 high of 392p: the 1982 
diamond sales figure should be 
announced in the next couple of 
weeks. Anglo American Corpora¬ 
tion closed a like amount higher 
at 980p. 

A strong performance by over¬ 
night Sydney and Melbourne 
markets produced substantial 
gains in Australians, most 
notably Golds which all moved 
to 1882/83 highs. Central Norse¬ 
man jumped 45 to 560p, Gold 
Mines of Kalgoorlle 35 to 590p 
and Poseidon 18 to 358p. North 
Kalgnrli edged up 2 to 4?p. 

The speculative Golds were 
featured by Whim Creek, 7 
better at a 1982/83 high of 68p 
and Acorn Securities, 2 up at 
49p. A heavy two-way business 
was reported in Kia Ora and 
Cons. Goldmining Areas reflect¬ 
ing weekend Press comments; 
both closed unchanged 

Dealers reported subdued con¬ 
ditions in Traded Options with 
only 1,041 contracts done. 
British Petroleum and Vaal 
Reefs recorded 127 and 111 calls 
respectively. Selected financials 
made a good showing with RTZ 
February 460 calls 8 up at 32p 
and Cons. Gold Fields January 
500 calls 3 dearer at 14p. 
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ACTIVE STOCKS 
Above average activity was noted in the fallowing stocks yesterday 

Closing Day’s Closing Day’s 
:k price change Stock price Change Stock 

Closing 
price 

Day’e 
change Stock 

Aitken Hume . 375. ,.+2D... Hama ( 
Bon lax . . 41 a Liner 
Bilton (Percy) . ' 200 +1B Loraine 
Comb Technology . . 69 + 1 MFl 
Earn Band Props . cm + UTZ 
Gold Mines Kalgoorlie 590 +35 Sothaby’ 

422 +25 
ISO +9 

FRIDAY’S ACTIVE STOCKS 
Based on bargains recorded in SE Official Lint 

Stock 
No. of 

changes 
Frl. 

clots 
Day's 

Change Stock 
Comb Tech 68 + B Security Cnlrs 
Arlan Elec 15 175 +21 Electro . Protect 
3 lo-Isolates 15 270 + 15 Hawriev Group 
Cl . 13 360 + 5 KCA Fntnl . 
Multitona 13 175xd + 17 Plaasey . 
Aitken Hume.. 12 

11 
355 
B25 

+26 
+25 

GEC . 
UDS . 

No. at Fri. 
changes close 

FT-ACTUARIES SHARE INDICES 
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RISES AND FALLS 
YESTERDAY 

London Clearing Banks’ balances 
as at December 8 1982 

THE TABLES below proride the first monthly Indication of the trends of bank lending and deposits, ahead of the more comprehensive 
banking and money supply figures published later by the Bank or England. They are prepared by the London clearing banks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
the Channel Islands and the Isle of Han which are listed by the Bank of England as falling within the monetary sector. 

TABLE L 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

UK monetary sector...... 
UK private sector ......... 
UK public sector . 
Overseas residents. 
Certificates of deposit ... 

Total 
outstanding 

Change on 
month 

of which: Sight . 
Time (Inc. CD's) 

Foreign currency deposits: 
UK monetary sector. 
Other UK residents . 
Overseas residents. 
Certificates of deposit . 

Total deposits .... 
Other liabilities* 

3MJ5 
237.24 1 267M 
2705 1 27M1 

284.W 
354JM J5U7 
J73J5 27263 
mna jhuj I «ojt 
15U6 lpn i^2 as 
4U.M «Ua } 4022 
1M72 

35*26 V 38U2 | 35&J7 j 35M0 | 2KU4 
23676 
)N5t ! 3SL521 3MJ7 I WJO I MU 

If1 Hillu,il,;HI 

Rises RaUs Same 
British Funds 89 _ 8 
Corpus-, Dom. sod 

Foreign Bonds ... 17 1 59 
Industrials . MS 168 912 
Fmanraal 8 Props. 145 47 3» 
OUa . 19 20 71 
Plantations .- 3 3 17 

Tue Fri 
Jan Ow 
4 31 

579 1349 
9.94 { - M2t 

MM 
1340 
1M5 
3544 

3123 I ' UM 
1138 | U2> 

15.71 
M2S I mi 
2229 
12J2 I 1349 
3234 3637 

- 1323 

valuer ani amsUtwiRchwue&are puUWKd InSatarttty tenet A lift of cowtltaenttls 

Dedara- Settle- 

Jan 10 Jan 21 Apr si May Z 
Jan 24 Feb 4 May 5 May 16 
Feb 7 Feb 18 May 19 May *1 

For .rote indications see end of 
Share Information Service 

Calls were transacted in 
Nlmslo, Lonrfao, Kia Ora, Grand 
Metropolitan, Supra, Premier Oil, 
Poseidon. UDS, Offshore, Hard- 
anger, Chloride, Avon Rubber, 
Resource Technology, Charter- 
ball, Combined Technologies, 
Mills and Alien, Ocean Transport 
and KCA International. Puts 
were completed in Lex Service, 
St Helena, Blyvoor, Free State 
Gednld and Premier OIL A 
double was taken out in Arlen 
Electrical. 

TOTAL LIABILITIES... 

ASSETS 
Sterling 

Cash and balances with Bank of 
England .... 

Market loans: 
Discount houses. 
Other UK monetary sector ... 
Certificates of deposit ..—.. 
Local authorities . 
Other . 

TABLE 2. INDIVIDUAL GROUPS 
OP BANKS’ BALANCES 

liabilities 
Total deposits .......................... 

ASSETS 
Cash and balances with Bank of 

£m £m £m £m 

16,658 + 403 
50^49 + 675 
1^03 + 109 
7^76 + 244 
4,279 

70 OftA 
— 133 

+ 1398 
25.849 + 1383 
54,117 - 285 

15,926 _ 358 
3.623 + 172 

33,927 —; 1,016 
6.413 

co esq 
+ 270 

— 931 

139354 + 367 
15358 - 165 

155,713 + 202 

1373 + 63 

2fiQ7 — 186 
24,734 + 454 

L966 + 117 
1.207 — 19 
1.412 + 3 

Bills: 
Treasury bills 
Other bills ... 

Total Ch 
outstanding i 

£m £m Cm 

Change on 
month 

Special deposits with Bank of 
England . 

Investments: 
British Government stocks ... 
Other. 

Advances: 
UK private sector. 
UK public sector. 
Overseas residents. 

Other sterling assets* 
Foreign currencies 

Market loans: 
UK monetary sector. ... 16.193 — 251 
Certificates of deposit ...... 627 + 96 
Other.... ... 24380 — 130 

Bills . 
Advances: 

UK private sector .. 3385 

43300 — 
114 

111 
UK public sector. ... 489 — 29 
Overseas residents.. ... 13378 — 221 

Other foreign currency assets* 

TOTAL ASSETS.. 

Acceptances 
Eligible Hat 22£67 - + 368 | Eligible liabilities .... 

"Includes items in suspense and in transit 

- 47 
- 242 

2,735 + 97 
2301 - 12 
- 5.536 - + 85 

50.414 + 55L 
378 - 20 

3,768 - 29 
- 54,560 - + 502 

8A49 + 118 

- 286 
- 5 

- 361 
+ 7 

- 57 
+ 613 

TOTAL BARCLAYS 
Change Change 

Out- an Out- on 
standing month minding month 

Fm 1m tw Cm 
139,854 + 367 37,699 +617 

NATIONAL WILLIAMS & 
LLOYDS MIDLAND WESTMINSTER GLYPHS 

Change Change Change Change 
Out- on Out- on Out- on Out* on 

standing month standing month standing month standing month 
£m £m £m Fm ftw few £m £m 

27,039 - 310 27,666 -546 43.711 + 589 3,740 + 17 

Eneland ... 

Market loans: 
... 1373 + 63 418 + 31 226 + 19 297 - 8 365 + 3 67 + 

UK monetary sector .. .. 33333 + 17 7345 + 117 6369 — 211 3,653 -382 14.676 + 429 690 + 
Other .. .. 29333 + 66 7,837 + 172 6.023 — 249 6.429 +203 8,741 — 20 803 

mils . .. 1320 — 294 474 - 17 353 — 163 322 - 50 338 — 58 33 
British Government stocks ..... .. 2,735 + 97 971 + 89 452 + * 789 + 6 436 _ 7 87 + 
Advances ... .. 71,714 + 141 21,113 + 150 13.731 + 227 15,079 -395 19391 + 188 2399 

TABLE 3. 
INDIVIDUAL GROUPS OF BANKS’ 

ELIGIBLE LIABILITIES ........... 58,451 + 613 1&576 10,870 + 133 1L145 -136 16,130 + 255 1,729 + 23 
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Letters to the Editor 

Stabilising the international banking system 
Frxm Mr D. Lewis 

Sir.—The very substantia] in¬ 
debtedness of numerous coun¬ 
tries in South America, Eastern 
Europe, etc owed mainly to 
Western banks is rightly caus¬ 
ing grave concern as to the 
stability of the banking system. 
Although efforts are now being 
made to lend further monies to 
these countries, whereby they 
are able to meet their current 
interest obligations, it is in¬ 
evitable that there will even¬ 
tually be a time when continued 
rolling over of loans which are 
Incapable of repayment will 
become beyond the capacity of 
even the largest banks. 

The eventual upturn in the 
economic cycle will be the only 
real basis for anticipation of a 
genuine increase in Income in 
these countries so that they will 
be able to make real repay¬ 
ments of interest and/or 
capital. The upturn may be 
longer in arriving than 
presently hoped for and in 
these circumstances the risk of 
grave repercussions within the 
Western banking system must 
be growing. These non-interest 
bearing loans are a very high 
percentage of capital and 
reserves of the banks and the 
implication of writing off these 
debts would be very serious 
indeed. 

Hiese loans were made as a 
result of the so-called re-cycling 
of the oil surpluses which 
arose in substantial amounts 
from the mid-1970s. The rise 

In oil prices meant that huge 
surpluses were available within 
the oil-producing countries and 
these were substantially 
deposited with Western banks 
who then lent them on to coun¬ 
tries with massive require¬ 
ments for development capital. 
It is these countries which are 
now mainly unable to repay or 
even service the loans. There 
is surely a very strong case for 
the depositors of these sums to 
accept a direct burden of the 
ultimate borrowers to repay. 

If there bad been in the mid- 
1970s an international organisa¬ 
tion amongst the oil-producing 
countries which would have 
been able to re-cycle these sur¬ 
pluses on a multi-national basts, 
and lend them on to the deve¬ 
loping countries, the present 
problems would not have 
caused any potential grave 
repercussions within the entire 
Western banking system. The 
banks took the deposits and of 
course are presently obliged to 
pay interest on the deposits, 
notwithstanding that the 
borrowing countries cannot pay 
interest to the banks. 

A scheme should be devised 
whereby these deposits are re¬ 
paid to the oil-producers who 
then immediately re-1 end the 
monies to the developing coun¬ 
tries who then repay their 
loans back to the Western 
banks. Thus the oil-producers 
will be direct lenders to the 
developing countries, and the 
banks will no longer have ti* 

accept the immense imbalance 
of these loans as against their 
capital and reserves. The oil- 
producing countries would then 
be in a position to accept that 
a considerable proportion of 
these loans would not bear 
interest until there was an 
economic upturn and at the 
same time the massive invest¬ 
ments that they have made In 
the Western economies would 
be protected In so far as a 
major financial crisis would be 
averted which would otherwise 
undoubtedly affect the value nf 
all investments that they have 
made in Europe, America and 
elsewhere. ' 

It seems unreasonable that 
the Western banks should have 
to accept the present risks as a 
result of their having been the 
agent for the re-cycling of the 
massive surpluses that arose 
from the mid-1970s. This should 
be a matter of principal to 
principal rather than the banks 
who were used as inter¬ 
mediaries having to accept all 
the burdens and none of the 
benefits. The International 
Monetary Fund should take a 
lead in seeking to set up an 
appropriate multi - national 
organisation led by the major 
oil-producing countries so as to 
re-cycle backwards the monies 
that were generated from 1974 
onwards. 

David Lewis. 
76, Gloucester Place, W1 

Dear readers— 
every one 
From Mr J. Wells 

Sir, — Malcolm Rutherford 
(Politics Today, December 23) 
says “ Some of the analysis 
may be surprising to readers 
of the Financial Times only 
because of its source.” As a 
veteran of Left-wing conferences 
I can tell Mr Rutherford that a 
fair number of FT readers 
would be far from surprised. 
The most common newspaper 
on view at these conferences 

(next to the Guardian) Is the 
FT. Perhaps it is Mr Rutherford 
who would be surprised by the 
readership of the Financial 
Times. 
Jonathan Wells. 
4 Forresters Close, 
St Johns. 
Woking, Surrey 

A wholly serious 
figure 
From the Editor Marxism Today 

Sir, — Malcolm Rutherford's 
article " The Left adapts to 
Thatcherism" (December 23) 

was a very interesting and 
thoughtful look at the Left. 
Could I however, make just one 
point? Marxism Today certainly 
regards Tony Benn as a 
" wholly serious figure indeed, 
we have published a number of 
important articles and inter¬ 
views by him over the last 
couple of years, and we have 
considerable respect for the 
contribution that he has made 
to the Left. 
Martin Jacques 
Marxism Today, 
26 St John Street, EC1. 

Strategies for 
energy 
From Mr L. Bloch 

Sir, —The fact .that the 
Organisation of Petroleum 
Exporting Countries' meeting in 
Vienna ended in disarray casts 
a dark shadow on the guarded 
optimism of Mr Anthony 
Harris's analysis (December 
16). He claimed that the point 
for debate for future historians, 
will be not so much why oil 
prices rose so steeply in tbe 
1970s. but why the oil companies 
have been able for so long, to 
buy crude oil at a fraction of 
the cost of any alternative 
source of energy. 

This completely disregards 
both the low cost of extraction 
of Gulf oil and the extraordinary 
abundance of oil resources in 
the 2960s. It Is like arguing 
that the cost of water should 
be increased tenfold to the level 
of the cheapest alternative 
drink. 

He completely ignores the 
political dimension of tbe 
Opec sting: The clamour for a 
new economic order and the 
complete failure of the indus¬ 
trial democracies to protect 
their interests in cheap fuel by 
using or threatening to use 
economic and potential counter¬ 
measures. 

Mr Harris feels that the high 
oil prices had the merit of 
making the world aware that oil 
supplies were not unlimited. He 
overlooks that this could have 
been achieved without the 
exhorbitant and ruinous price 
rises, by the importer countries 
imposing a high oil sale tax on 
consumers. This would have 
produced valuable internal 
revenue without debilitating the 
importers' economies. 

Mr Harris is also rather kind 
to the central banks. Has it 
occurred to him that they would 
not have been in the difficulties 
in which they find themselves 
now had they been less greedy 
and contented thmselves to deal 
with the recycling of petro¬ 
dollars as commission agents, 
rather than as principals. - 
Lionel Bloch. 
9 Wimpole Street, W2. 

J Tfcn^rtwrfWng Studrda 
If an hdvertiaementb wrong, wwfre here to pwt it right. 

ASA Lid. Ebook House,Lmngtun Race, London WCIE 7HN. 
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FT COMMERCIAL LAW REPORT 

Michaelmas Term: digest of cases 
FROM NOVEMBER 9 TO DECEMBER 1, 1932 

Meritor Island Shipping Corpora¬ 
tion v Laughton (FT, Novem¬ 
ber 9). 

The International Transport 
Workers Federation (ITF) again 
failed in an attempt to Improve 
wages for seamen by blacking an 
offending ship. The Transport 
and General Workers’ Union had 
co-operated with the ITF by re¬ 
fusing to supply the tugs needed 
to take the Hoegh Apapa out to 
sea after off-loading at Liverpool. 
However, the Court of Appeal 
held that as no contract existed 
between the shipowners and the 
tugowners. the secondary action 
of the tugmen fell outside the 
statutory immunity afforded by 
section 17 of the 1980 Employ¬ 
ment Art. 

Andre and Ge SA v Tradax Ex¬ 
port SA (FT, November 10) 

■ In this case, concerned with 
the UJS. soyabean, embargo of 
1973. the plaintiff sellers in a 
string won their appeal from a 
decision that thev were not pro¬ 
tected hy the GATT A form 100. 
I.ord Justice Kerr said. In the 
Court of Anpeal, that the contract 
had been limited to 40 per cent 
hy the embargo and that when 
it was lifted, the sellers had tried 
their best to procure the order 
within the limitation* of the 
string at the time. They were 
not expected to establish the 
position of all the traders in the 
string In order to rely on non- 
fulfilment of their contract. 

Sermar (FT. November 12). 
The defendant shipowners 

contended that only a Sudan 
court had jurisdiction to hear 
the plaintiffs’ claim for dam¬ 
ages for fraud. But, in refusing 
leave to amend or set aside 
their motion for a stay of pro¬ 
ceedings. Mr Justice Sheen said 
that the agreement was 
evidenced by the bills of lading 
and the claim arose out of a 
carriage of goods in a ship, thus 
falling within the Admiralty 
jurisdiction. The defendants' 
action to stay ail proceedings 
was a waiver of any irregularity 
in the service of a writ, and the 
application to amend was 
intended only to deprive the 
plaintiff cargo owners of their 

rights, and so could hot be 
granted. ^ 

Care Shipping Corporation v 
Latin American Shipping 
Corporation <FT, Novem¬ 
ber 16). 
Mr Justice Lloyd said that 

although freight in the strict 
sense meant bill of lading 
freight or freight earned under 
a voyage charter, it now ex¬ 
tended to any remuneration 
derived from employment of a 
vessel. The present- case com¬ 
prised four parties, the' owners, 
the head-charterers, and two 
sub-charterers. The charterparty 
stipulated that the owners had 
a lien on sub-freights for' any 
hire due. to them. The judge 
upheld their claim against the 
sub-sub-charterers, on the 
grounds that the bead-, 
charterers, as equitable 
assignees, had assigned to tbe 
owners the benefit of the con¬ 
tractual lien for the hire which 
was due to them. 

Industrie Cbimiche Italia 
Central® v Nea Nfnemia 
Shipping Company (FT, Novem¬ 
ber 17) 

In a charterparty the owners 
were to be responsible for 
navigation and, should the 
vessel be lost, were to return to 
the charterers all unearned 
money ”, . . errors of naviga¬ 
tion excepted.” The vessel 
became a constructive total loss 
due to negligent navigation. In 
giving judgment for the char- 
terers for breach of charter- 
party, Mr Justice Bingham said 
that the arguments led to the 
conclusion that tbe clause was 
not intended to confer exemp¬ 
tion in respect of negligent 
errors of navigation. 

4 

Gtentre Engineering Limited v 
Good hand (Inspector. of Taxes) 
(FT November 19) 

Glantre Engineering paid 
£10,000 to a chartered accoun¬ 
tant, Mr Wells, as an induce¬ 
ment for him to join the com¬ 
pany. The question whether 
this sum . was an emolument, 
taxable together with his 
salary, was essentially one of 
fact, Mr Justice Warner said in 
the Chancery Division. Tbe court 
would not interfere ■ with the 
Commissioner's, conclusion that 

the payment, made when Mr 
Wells took up his post, was to 

.be regarded as an emolument 
arising from hlfi new employ¬ 
ment and not as compensation 
for the losses he Incurred by 
leaving his previous post 

■ .* 
Therm A Stor Ltd v Atkins and 
Others (FT, November 23) 

Sir- John Donaldson, MR, said 
that it was tempting to provide 
a remedy for the respondents, 
who had been dismissed by their 
employer because of his indefen¬ 
sible reaction to a written 
request from a trade union for 
recognition. However, statutory 
protection covered only, 
employees who, in their indivi¬ 
dual capacity. lost their jobs for 
taking part In. union activities. 
The parliamentary intention, as 
expressed in the -Employment 
Protection (Consolidation) Act 
1978, did not . extend to trade 
union .activities which then led 
to the loss of jobs. 

* 
Berliner Motor.Corporation and 
Another v Sun - Alliance & 

. London Insurance' Ltd. (FT. 
November 24) 

In 1976, in an English court, 
American motor-cycle - - whole¬ 
salers and retailers were given 
judgment against Norton 
VUliers, a motor cycle manufac¬ 
turer of an alleged ' defective 

-vehicle. Norton VUliers had 
gone into liquidation the 
previous year and the plaintiffs - 
now sought to recover under a 
policy entered Into between the 
manufacturer and its insurers. 
In giving judgment in favour of 
the insurers, Mr Justice Bing¬ 
ham said that Norton ViUiers 
took 10 months to inform the 
insurers of the . claim, in breach 
.61 a condition of the-policy, so 
that they were deprived of the 
opportunity of taking action in 
their defence. 

International Sea Tankers Inc 
v Hemisphere Shipping Co. Ltd 
(FT, November 26) 

The Wenjiang was trapped 
in the Shatt-al-Arab waterway 
at the outbreak of the Gulf 
War In September 1970. The 
arbitrator had given the .date of . 
the frustration of tbe contract as 
November 24 while the 
charterers contended that his 
findings of foot inevitably - 

pointed fa the date of frustra¬ 
tion as October 7. Mr Justice 
Bingham rejected their conten¬ 
tion, saying that the arbitrator 
had adopted the correct approach 
of looking at the.' surrounding 
circumstances and rhe prospects 
of the vessel's release rather 
than at the onset of thehnstiU- 
ties in order to reach his deci¬ 
sion on the frustration date, 

■* 

The Holland!* (FT, Neveubrr 
301 

The purpose-, or. the inter¬ 
national convention which In¬ 
corporated the Hague-Vlsby 
Rules was to bring about a 
unification of the law relating to 
liability on bills of lading. Lord 
Dlplock said. The Rules were 
also directly enforceable In the 
UK as part of its statute law. 
Thus a clause in a contract. 
Limiting the carriers' liability 
for negligence on a bill nr 
lad-ino. would not .be enforced In 
the UK as the Rules specifically 
stated that such a clause "shall 
be null and void and of no 
effect." Another danse, specify¬ 
ing Amsterdam as the place to 
hear any dispute between the 
parties was also unenforceable 
as the Netherlands had not 
ratified the Hague-Visby Rules 
at the time when the bill of 
lading was issued. 

* 

Scandinavian Trading Tanker 
Co AG v FI ola Petrol era 
EcutorlaxuL (FT, December I). 
A time charter was a com¬ 

mercial transaction entered into' 
by commercial organisations 
acting at arm's length. Lord. 
Justice GoJT said in the Court of 
Appeal. The court refused to .' 
extend the equitable jurisdic¬ 
tion of relief against forfeiture 
of leases to relieve the defend-' 
ant charterers from the conse¬ 
quences of the shipowners’ 
withdrawal of their vessel: The 
charterers had failed to pay a 
month's hire at a time when the 
market was rising. The judge 
said that the object of achieving 
certainty In commercial trans¬ 
actions was not compatible with 
the kind of equitable interven¬ 
tion for . which the charterers 
asked. 
Tht Cfgtrt of casts rtperttd <p tht 

Mlchttlmt* Term will ht canchiStd on 
t/itfty, 

. By Aviva. Golden 
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Companies sod Markets CURRENCIES, MONEY and CAPITAL MARKETS 
_ FINANCIAL FUTURES" 

Quiet trading 
FOREIGN EXCHANGES 

Dollar and sterling lose ground 
The dollar fell to an 11-month 

low aganist the Japanese yen 
yesterday as selling developed 
ahead of an expected fall in U.S- 
interest rales. The U.S. unit was 
also at its lowest level since June 
last year in terms of the D-mark, 

Sterling lost ground on oil 
price fears and growing uncer¬ 
tainty in the longer term over 
the prospect of a General 
Election. 

DOLLAR — Trade weighted 
Index (Bank of England) 117.2 
against I2L0 six months ago. A 

change of emphasis towards 
fundamentals such as rising trade 
and budget deficits has pushed 
the dollar down recently. High 
interest rates had previously 
kept the UA unit Hrm but 
the Federal Reserve discount 
rate and bank prime rates are 
now following a downward path 
—The dollar closed at DM 2.3610 
against the D-mark, down from 
DM 2.3775 and SwFr 1.9850 
from SwFr 2.0075. It was also 
lower against the Japanese yen 
at Y229.15 from Y23-L80 and 
FFr 6.6910 compared with FFr 
6.7350. 

STERLING — Trading range 
against the dollar in 1982-83 Is 
1.9265 to 1.5837. December 
average 1.6176. Trade weighted 
Index 83.8 against 83.9 at noon. 

81.1 at the opening and com¬ 
pared with 8U On Friday and 
91.3 six months ago. Sterling 
remains weak against Con¬ 
tinental currencies and the yen 
on fears of a worsening balance 
of payments and lower world oil 
prices. Higher London Interest 
rates and the general weakness 
of the dollar have helped the 
pound recover from near an all 
time tow against the XJJ&. unit 
however — Sterling opened at 
Si.0260 against the dollar and 
touched a best level of SI.6300 
before slipping back to S1.6215. 
It closed at $1.6240-1.6250, a rise 
of 70 points. It was lower against 
the D-mark however at DM 3.S350 
from DM 3.S450 and SwFr 3.2250' 
from SwFr 3.2450. It fell against 
the French franc to FFr 10-8687i 

from FFr 10.8880 and Y372.25 
from Y380. 

D-HAJRK—Trading range 
against the dollar In 1982-83 is 
2L5940 to 22410. December aver¬ 
age 2.4225 Trade weighted index 
128.8 against 1248 six months 
ago. The D-mark is strong, 
helped by an improving balance 
of payments position and confi¬ 
dence in the Government's 
economic policy. It has benefited 
recently from the weakness of 
the dollar and sterling—The 
D-mark was stronger against 
sterling and the U-S- dollar at 
yesterday's fixing In Frankfurt 
but was mostly weaker against 
its EMS partners. The dollar was 
fixed ' at DM 2.3555 from 
DM 2.3740, its lowest level since 
May last year. Sterling fell to 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
Currency 
•mounts 

% Changa 
from •L change 

Belgian Franc ... 

central 
rates 

4A97W 

■gainst ECU 
January 8 

45.2386 

control 
rets 

+0.60 

sdluated tor 
dhiaigancs 

+1.50 

limit % 

±1.3501 

Danish Krona ... 8^3400 8.11409 -1.46 -0.68 -‘-1.6430. 
■ 2-33378 2-30103 -1.40 -0.50 ±1-0883 

8.813S7 6-52152 -1.40 -0.50 ±1J«0 
Dutch Guilder... 2.57971 2.54333 -1.41 -0J1. ±1^004 

0.891011 0-888559 +0J7 + 1-27 ±1JfB91 
Italian Lira . 1350.27 1325.68 -1^2 -1.45 ±4.1359 

Changes are lor ECU. therefore positive changa denotes a 

weak currency. Adjustment calculated by Financial Timas'. 

DM 3.8320 ftom DU 3.8480. Else¬ 
where the Belgian franc im¬ 
proved to DH 5.0860 per 
BFr 100 from DM 5.QS3Q and the 
French franc to DM 35-28 from 
DM 35.27 per FFr 100. 

JAPANESE TEN — Trading 
range against the dollar In 1982- 
83 is 27735 to 219.00. December 
average 242.41. Trade weighted 
index 147.7 against 1322. six 
months ago. The yen has 
Improved against the dollar 
recently on the attraction of 
Japanese capital and equity 
markets. High foreign interest 
rates had previously led to an 
outflow of funds—The yen rose 
sharply In Tokyo yesterday, 
dosing at its best level for 11 
months agftiitw the dollar. Expec¬ 
tations of lower U.S. interest 
rates, particularly a cot in the 
discount rate, generated renewed 
interest m the yen. The dollar 
closed at Y229.75, down from the 
day's high of Y230.40 and 
Y230.50 jo New York on Monday. 
A further improvement in the 
yen could be slowed1 if the 
authorities acted as most of the 
market now expects and cuts the 
Japanese discount rate from Its 
current level of 5.5 per cent 
However any effect that such a 
reduction might have could be 
offset by further downward 
moves In U.S. rales. 

Trading began on a quiet note 
on the first full day of the New 
Year In the London International 
Financial Futures Exchange 
yesterday. Most of the days 
volume was seen in the Euro¬ 
dollar sector with some 1,541 lots 
being traded. Prices opened 
higher after a firmer trend in 
Chicago on Monday and sbowed 
little reaction to the slightly dis¬ 
appointing U.S. money supply 
figures with the market still look¬ 
ing for further reductions in U.S. 
rates. However, prices retreated 
later ia the day as Chicago failed 
to take up the firmer trend. 
There was possibly still a little 
apprehension as Federal funds 
remained around Monday's 
dosing level of 9} per cent and 
it seems likely that the distor¬ 
tions brought about by end -of 
year technicalities may take a 
further day or two to unwind. 

The March Euro-do liar cen- 

LONDON 

trod opened. at 91.15- up- from 
90.94 on Friday -but fell bach 
later in the day to finish ;closeto 
the day's low at 91.03. ■■ . . 

Short sterling prices also 
opened firmer, with the March 
price-up at 90.48 from 90J8 as 
rates eased in the cash.' market. 
However, there was a distinct 
lack of follow-through and prices: 
were confined, to a narrow range. 
As -with the Gilt sector, the 
performance of sterling has been , 
of overriding importance and. 
with the latter described as 
hesitant at best, there was little 
incentive -1 to move forward 
especially with the pound under¬ 
mined at :the moment by oil 
price'worries and a growing 
awareness of the possibility of 
an early General Election. Gilt 

.prices were.marked firmer with 
low Volume seen In the'futures 
and cash; market, but. eased from 
the day's highs later in the day. 

CHICAGO 

EXCHANGE CROSS RATES CONTRACTS AND TENDERS 

Jen. 4 j Pound strung. 

Pound Starting 
UJS. Dollar 

1 
0.616 

Deutschemark 0J861 
Japanese Yen 1.000 2.686 

French Franc 10 0.920 
Swiss Franc 0.310 

Dutch Guilder 0.236 
Italian Ura 1,000 0.452 

Canadian Dollar 0,500 
Belgian Franc 100 1.826 

Pound Strung. U.S. Dollar [Deutaeham'kJapaneMYqn FrartchFranc. Swiss Franc Dutch GuildItalian Ura Canada DoUarBalQlan Franc 

1.625 3.835 
t. j 8.361 

378.3 10.660 
889.1 I 6.691 

576.8 0.691 19.66 
5942. | 6.369 202.6 

2055- ' 1.839 62,38 
685jg 0.620 ; 2X38 

521.7 0.471 17,79 
1000. 0.903 34.09 

1107. 1. 37.73 
2933. 2.660 | 100. 

MONEY MARKETS 

UK rates slightly easier 
(JK-clearing bank base lending 

rale 10-10} per cent 
(since November 29 and 30) 

United Kingdom rates were 
slightly, easier where changed 
yesterday, gaining some comfort 
from a weaker trend in UjS. 
interest rales. Three-month 
interbank money slipped to 101- 
lOi per cent from 10i-10) per 
cent and the six-month to 10}- 
10 ft per cent from 10 ft.-101 per 
cent. Overnight money opened 
at 101-10} per cent and eased to 
91-10 per cent before coming 
back to 10-10} per cent. Further 
assistance by the authorities 
saw rates fall to 9-10 per cent 
before turning firmer towards 
the close to lOi-ll per cent. 

The Bank forecast a shortage 
of around 1550m, later revised to 
1600m, with factors affecting the 
market including bills maturing 
in official hands and a net take 
up of Treasury bills -£73Sra 
and Exchequer transactions 
— i‘40m. These were partly 
offset by a fall In the note circu¬ 
lation of £300m. The Bank gave 
assistance in the morning of 
£528m, buying £38m of 
Treasury bills. £2Sm or local 
authority bills and £8Sm of 
eligible bank bills in band l (up 
to 14 days) and in band 2 (15-33 

INTEREST RATES 

days) £4m of local authority 
bills and '£347m of eligible bank 
bills. 

The revised shortage of £60Qm 
was without taking into account 
the morning help and the Bank 

gave further assistance of £137m, 
making a grand total of £665ra¬ 

in Frankfort money market 
rates were mostly easier follow¬ 
ing a net injection of some 
DM 500m into the system. This 

was due to. the introduction by 
the authorities of a 28-day 
securities repurchase agreement 
worth DM 9.6bn at 5.9 per cent, 
replacing a maturing agreement 
of only DM 9.1 bn. 

LONDON MONEY RATES 

i Sterling I 
CertificateInterbank 
of deposit j 

Local. Local Auth.: Finance I- (Discount- J Eligible • Fine 
Authority negotiable| House (Company, Market Treasury; Bank * Trade 
deposits < bonds , Dsposlts I Deposits'Deposits Dills* Bills* i Bills* 

Overnight-_' — 
8 days notice..j — 
7 days or.J — 
7 days notice...i • — 
One month.. lOto-lOij 
Two months..10>j 10,* 
Three months.- lO.t-104 
Six months._.- 10,4-10 
Nine months..,! I0,'a-10 
One year.. 10-rfcXO 
Two years.. — 

Finance (Discount • 
House Company Market Treasury 

Deposits Deposits j Deposits Bills* 

- 1014-103*' 10-10U i — 

i Eligible • Fine 
j Bank < Trade 

Bills* j Bills* 

{ 103s-l0U 
I 10>2 1056 
. 10/* 10,% i 
» 10V101, 
I iOU-lOft 
J 10U-1O& 
J 104-10,* 

JO* 
104 
10* 

104-10,t 
104-104 

104 
104.10Tb 

114-11 
114-104 

11105a 
104-94 
104-104 
104-104 

105B-10V — I 

Ha?*.'-1?*0* 
I 1 15 i 

1 t 105s 
io2 
10* 

ECGD Fixed Rare Export Finance Scheme IV Average Rata for intaraat period December 8 1962 to January A 1983 
(inclusive): 10.833 per cant. . ' 

Local authorities and linance houses seven days’ nonce, others seven days fixed. Long-term local authority mortgage 
rotas nominally three years 10V11H IW cent: lour years 11-11^ per cane live years nVH\ per cent. *Bank bill rates in 
table ere buying rates lor prime paper. Buying rate for tour-month bank bills S^xt-S7* par cant; lour month trade bills 
10“« per cent. 

Approximate selling rate for one month Treasury bills y» per cent; two months 9% per cent end three months 
®jS'PW cant. Approximate selling rate for one month bank bills 10 par cent; two months 9“» par cent and three months 

per cant; trade bills M's per cane two months I OS par cent and three months 10^, pgr cent. 
Finance Houses Base Rates (published by the Finance Houses Association) 10*j-per cent .from January 1 1963. 

London and Scottish Clearing Bank Rates for lending 10-10V per cent. London Deposit Rates lor sums at seven days’ 
notice BV7 per cent. 

> Av»ra9fl tender rates of discount 9.7204 per cent. Certificates of Tax Deposit (Series 6). Deposits 
of £100.000 and over held under one month 10L oar cent: one-three-month Iff, per ceat: three-12-month I0*e per cent. 
Under £100.000 10^ per cent from Deem eh er 31. Deposits hstd under Series 3-5 10*a per cent. The rate for all deposits 
withdrawn lor cosh 8 per cent. 

EURO-CURRENCY INTEREST RATES 
(Market closing rates) 

sterling-. 
UJS. Dollar... 
Can. Dollar... 
D. Guilder... 
S. Franc. 
Dautschm’rk 
Fr’nch Franc- 
Italian Ura... 
Batg. Franc.. 

Conv._’ 
Fin..... 

Yam. 
D. Krone.- 
Asia 8 lSing.1 

104 104 
94-94 
94-104 

9-54 
14-14 
54-54 
13 14 
IB 85 

IX 18 
18 134 

64 64 
11114 

9.<9,> 

. I days 
notice 

’ri04T04 f 
94 9*a ! 
10 104 : 

5 5U i 
14-14 

I 64-54 ! 
1 1821 1 
. 854-914 

‘ 13-16 ■ 
12 184: 

- 64 64 
I6-I64 

94-94 - 

Month _ 

104-JOsT 
en-9rfc 
10-104 
5-54 

84-34 
54 64 
24-26 
£7 894 

154-174 
18-124 

64-64 
174-16 
94 94 , 

Three 
__Montlti 

104 104 

5 54 
34-3 4 
54 64 
2*26 
27 284 

14 15 
18 184 

64-64 
164-ig 
3 it-9.il 

months 

104-164 
94 9 4 

104-10 4 
5* 9,1 
31-5 3,% 
54 64 
93-84 

244 254 

_Year 

IQiic 10 a 
9,1 9,1 

104 104 
5454 

54-6 
80-81 

231 b-244 

14-15 { 124-13 
I2-124 12 121, 

Big-64 . 6,4.673 
18 U-184 J 174-18 
0484 1 flmflA 

FT LONDON INTERBANK FIXING 
111.00 a-nv. JANUARY 41 

MONEY RATES 

NEW YORK 
Pnme rats ..11-114 

, Fed funds (lunch-time)... 9*r8% 
Treasury bills (13-waek) 798 
Treasury bills (26-weakj 8.04 

GERMANY 
Lombard . 
Overnight rate 
One month .... 
Three months 
Six months .. 

FRANCE 
letstventipn rate 
Overnight ran .. 
One month 
Three months . 
Six months 

NETHERLANDS 

Discount rata . 
Overnight me . 
One month .. 
Three months . 
Six months . 

..... .5 

.... BV5«* 

.... 6V6V 

.... 5V5\ 

.... SUP* 

3 months U.S. dollars 6 months UX dollars 

bid SIB. 16 offer 9 lilfl 

JAPAN 
Discount rata . 5.E 
Call (unconditional) . 658125 
B*H discount (3-months) 7-03125 

The fixing rates era the arithmstio means, rounded to tha 
i|«sen,,1. 01 the fa.d and otfarad rates for Si On. quoted to riw mukuro 
nlaranci banks stu am each working day. The banks anHaAonriv?iLmB«« 

Iue«n5nTrost.T ^ BmU" NOtl<m<",, * "HE?." 

SWITZERLAND 
Discount Uls .. 
Overnight rate 
One month . 
Three months ... 

... S 
.. 4-14 . 
... Z't-ZU 
... 3V3V 

5 certificates OF deposit 
One month .   8:75-8.85 
Three months ..  8.75-8.85 
Six months .  8-75-8-85 
One y«Br . 9.00-9JO 

LONG TERM EURO $ 
Two years ...10V1IF* 
Three years .   11V-71V 
Four years'. TPv-114 
Fnre yean .— HVK*i 

SDR LINKED DEPOSITS 
One month . 10-10>, 
Three months . IVlO'k 
Six months .'.. DVW* 
One-year .-. 9V10 

ECU UNHED DEPOSITS 
one monur';_. 134-134 
Three months ... . 12iiu-t3’u~ 
Six months .. ’ 124-124 
One year. 114-114 

REPUBttQUE AtGERlEHRF-' 

DEMOCRATIQUE ET POPULAIRE 
(ALGERIAN POPULAR DEMOCRATIC.REPUBLIC) 

MINISTERE DE L’ENERGIE ET DES 
INDUSTRIES PETROCHIMIQUES .. 

(MINISTRY FOR ENERGY AND PETROCHB4ICAL INDUSTRIES) 

ENTREPRISE RATIONALE SONATRACH 
(SONAtRACH—NATIONAL COMPANY) :. 

NOTICE OF NATIONAL AND 

INTERNATIONAL CALL FOR TENDERS 
-The "Direction dss Trevaux Patroliera'' (Directorate lor the Oil Industry) is 
launching a National and international CaH lor Tenders for ths supply of 

ITEM No. 1 — FIVE FORK-LIFT TRUCKS WITH A CAPACITY 
OF FIVE (5) TONNES. .. • / 

ITEM No. 2 —EIGHT FORK-LIFT TRUCKS WITH 'A 
CAPACITY OF THIRTEEN (13).TONNES. : 

This Call lor Tenders ia Intended for Manutacturlhg Companies only, end 
excludes amalgamations, representatives of companies and eny other 
Intermediaries, in compliance with the provisions of Law Ng. 78412, dead 
11 February 1978. relating to Stats Monopoly on Foreign Trade. 

Tenderers interested in this Call tor Tenders may obtahr the specifications 
relating thereto from: SONTRACH. D.T.P., 2 Rue du Capitaine A2ZOUG, 
COTE-ROUGE. HUSSEJN-DEY. ALGER (ALGIERS). Department Appro- 
visionnements at Transports (Department for Supplies and Transport) with 

. effect front the date on which this notice is published. 
Tenders, of which five (5) copies should be prepared, must be astu to ths 
Chef de Departwnent Approvisionnement* et Transport (Head of the Depart¬ 
ment tor Supplies and Transport)., by registered mail, in a double seared 
envelope, bearing tha words- ’’APPEL .D:OFFHES -NAIONAL ET INTER¬ 
NATIONAL No. 9088/AR/MEC A ne pas oovrlr —' confidantM" (NATIONAL" 
AND INTERNATIONAL CALL FOR TENDERS No. 9088/AR/MEC — Do inn- 
openconfidential). • 
Tendere should be; sent w arrive by Seturday. .12 FEBRUARY 1983.-at .the 
very latest.' .... - 

Any tenders arriving attar, this dap shall be considered as -cancelled. 
The outer envelope or tha offer should be anonymous end shotiJiir bear no 
Inscription or logo Indicating tha ongln thewol. ' * 

The selection will be mads within 180 daya from the dosing dare" of this 
Call lor Tenders. 

REPUBLIQUE ALGERIENNE 

DEMOCRATIQUE ET POPULAIRE 
(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) ■' 

MINISTERE DE L’ENERGtE ET DES 
INDUSTRIES PETROCHIMIQUES - 

(MINI5TRY FOR ENERGY AND PETROCHEMICAL INDUSTRIES) 

ENTREPRISE NATIONALE SONAtRACH 
(SONATRACH — NATIONAL COMPANY) 

NOTICE OF NATIONAL AND 
INTERNATIONAL CALL FOR TENDERS 
The '‘Direction dee Trevaux PWreliers' 
launching a National and interactional 

. .. tor the Oil Industry) ia 
launching a National apd- interactional Can tor Tenders tor.the supply of ' 

ITEM No. 1 —(05) ELECTRIC TRUCKS WITH A CAPACITY 
OF 2J5 TONNES. 

. ITEM No. 2 — (02) TRANSPALETTE ELECTRIC TRUCKS 
WITH A CAPACITY ; OF IS TONNES. ; 

This Call for Tenders is' intended for Manufacturing Companies only- end-. 
excludes amalgamations, representatives . of- companies, and any other' 
intermediaries- in compliance with the provisions of Law No. 78-02. dated - 
11 February 1978. relating w Sate Monopoly on.Foreign Trade. 
Tenderers Interested in this. Can for Tenders may obtain"fliff spediflcatroiii'- 

affect from the date on which this notice is published. 
Tlndere. of which five (5) copies should be prepared, mu« be arintto Qw' 
Chat d* Departemant AperovialDnnmriems at Tran apart (Heed of the Depart-. 
mint for Supplies and Transport), by registered mall, Cn a double 
seated envelops, bearing the words ''APPEL O’.OFFRES NATIONAL ET 
iwtebnatvonal NO. 9050/ay/MEC A ne paa. biwrir .— confidantM ” 
(NATIONAL- AND iNTERNATJONAL CALL FOR TENDERS No-. 8060/AY/MEC- 
— Do not open — confidential). • - r. 

Tonctara should b* amt to arrive by Saturday, 12 FEBRUARY >983. at tha 
vary latest. 

Any tenders arriving after, this date shall be considered-as cshceUad> 
Th* outer, envelope of .the 'offer should be anonymous, and should bear no ■ 
Inscription or logo radicating tire origin thereof. . ■ 'r 
The selection wHi be made within 180 deyr froni'tha-dosIrra-ffM* of tfiP*-- 
Call tor Tenders. * 

Financial Times Wednesday January 5 19S3 

PROSPECTS FOR COPPER 
El 

c) Mooming. tension In the Gulf between Iran and Iraq 
d) . Further major purchases by China - . - , 
e) SpirallloR debt problems iuttiDg major Third world 

- producers 
For a free com of our publicatum 
- Prospects for Copper," write to: 

.Telephone: 01 

INTER COMMODITIES 
leading brokers on the 

mtematiooal commodity and 
finandalfutures maikets 

For details of our trading and 
discretionary account services, call 
R. Maxwefl on 01-4SI9827 

INTER COMMQDIT1ES LIMITED 
3 Lloyds Avenue , 
London EON 3DS Telex: 884962 4 

CONTRACTS AND TENDERS 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(ALGSUAN POPULAR DEMOCRATIC REPUBLIC) 

MINISTERE DE LA CULTURE 
(MINSTRY OF ARTS) 

SOCIETE NATIONALE D’EDITION 
ET DE DIFFUSION (S.N.E.D.) 

(NATIONAL PUBLISHING AND DISTRIBUTION COMPANY). 
8. Rue Med Areoki Ben BouzTd, El Annasser*. Algiers 

OPEN NATIONAL AND INTERNATIONAL 
CALL FOR TENDERS—NUMBER 47-01/83 

An open National and- International Call for Tenders Is being 
launched with respect to the supply of: 

TECHNICAL EQUIPMENT (FOR THE RESEARCH DEPART¬ 
MENT). 

- Interested companies may obtain the specifications-from the follow¬ 
ing address:. 

S.N.E.D. • Unite Papeterle (Stationary Unit). 8. Rue Med Arezld 
Ben Bouzid, El Annassers - Alger (Algiers), for a sum of 
200J00 DA. 

Tenders must be .filed within 45 days from the date .on which this 
notice is.published-. 
Tenders must be sent by post to the .above-mentioned, address In 
a double sealed envelope. . . 
The outer envelope-.must.be completely anonymous, baring no 
information which'-might identify the company. 
The said envelope should bear the foltowing wording only: 

SH.EJJ: - Unite" Pap*terie,'8, Rue'Med Arezld Ben Bouzid, 
El Annassers - Alger (Algiers). AVIS D'AFPEL D'OFFRES 

. NATIONAL ET! INTERNATIONAL OUVERT No. 47-01/83. 
PLI CONFIDENT!EL — NE PAS OUVRIR-— D.D.P. Service 
des Marches (OPEN NATIONAL 'AND INTERNATIONAL 
CALL FOR.TENDERS No. 47-0)/83. CONFIDENTIAL ENV& 
LOPE — DO NOT OPEN — DD.P. CONTRACTS DEPART- 

. _ MENT. _ , . : ' 
Tehderers'shair remain' bound ]by their offers for a period of 90 
d*T*- ._ 
Offers, must.‘be accompanied by the following documentation or 
they- shall not be considered valid. 
(A) National Companies and Companies in the Private Sector. 

—Articles of Association of the company. 
• ' -^Fiscal position. 

—Declaration to be signed. • • ... 
—-Bid. . 
-**List of main shareholders, partners and management staff. 

(B) Foreign companies:. , 
—Articles of Association of the company. 

--Declaration to be-signed. 
—*ld. 
—Fiscal position in Algeria and In the country In which their 

-registered office is located. 
-rLatest balance sheet. 
—List of the main shareholders and partners. 
—Declaration that the company does not have recourse to 

intermediaries, m accordance with Law 78/02 of II.2.1982 
■•.! relating to State'Monopoly on Foreign Trade. 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

MINISTERE DE L’ENERGIE .ET DES 
INDUSTRIES PETROCHIMIQUES 

(MINISTRY FOR ENERGY AND PETROCHEMICAL INDUSTRIES) 

ENTREPRISE NATIONALE SONATRACH 
- . (SONATRACH — NATIONAL COMPANY) 

NOTICE OF RATIONAL AND 
INTERNATIONAL CALL FOR TENDERS 
The *'Direction des Travaux Petroliers ” (Directorate for the Oil 
Industry) is launching a National and. international .Call for Tenders 
for the supply of- - • • : - 

! ITEM No. 1 — EIGHT CRANES WITH A CAPACITY OF JO. 
' r’_. . TONNES;. 

ITEM No. 2.—TWO CRANES WITH A CAPACITY OF 36 
TONNES. - 

This. Call for . Tenders is/intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies and 
any. other Intermediaries, in compliance with the provisions of 
Law No. 78-02. dated 11 February 1978, relating to State Monopoly 
on Foreign Trade.- 

. Tenderers Interested in this 'Calf• for. Tenders may obtain the 
specifications relating thereto from: SONTRACH - D-T.P. - 2, Rue 
du Capita in* AZZOUG - COTE-ROUGE - HU55EIN-OEY - ALGER 
(ALGIERS) - Departemerit Approvlstonnements et Transports 

: (Department, for Supplies and Transport), with effect from the date . 
on which this notice is published.- 
Tenders,-of which five (05). copies should be. prepared, must, be 

-sent to the'.Chef de Departereenr Appro vis tonnemencs «t'Transport 
(Head of the Department Jor Supplies and Transport),.by registered 
maH, in. a 'double sealed envelope, bearing the words “ APPEL 
D'OFFRES NATIONAL ET INTERNATIONAL No. 9099/AR/MEC 
A ne pas ouvrir — confidentialw (NATIONAL AND INTER¬ 
NATIONAL CALL FOR TENDERS No. 9099/AR/MEC — Do noe 
open — cordidehtiai).. . 

-Tenders should be sent to arrive by Saturday, 12 FEBRUARY I98J, 
at the very latest. - 
Any tenders arriving - after this date -.shall be considered' as 
cancelled. ' 

.The outer envelope of the offer should be anonymous and should 
bear wo inscription.or logo Indicating the origin thereof. 
The selection will be made with to lSOdays, from the dosing date 
of this Call fbr Tenders. 

& TENDERS 
ADVERTISING 

APPEARS 
EVERY MONDAY 

- PER SlKGLt 

COL. CENTIMETRE 


