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Castro 
accuses 
U.S. of 

^ death plot 

BUSINESS 

c-.ni! 

u Cuba's President Fidel Castro ac- 
cosed US. President Ronald Rea¬ 
gan of taring orders fo the Central 

, Intelligence Agency to bill bj«y* and 
other Caban leaders. 

He was speaking on the first day 
of the New Delhi -summit, meeting 
on $9 non-aligned nations. 

H Indian Premier Indira Gandhi, 
** who took over from him as the 
m grouping's chairman, railed for a 
0| major debt restructuring, with an 

early conference on. money and fi- ■ 
nance for development, ami for na- 

.... tions to send their heads of state to 
this autumn's United Nations gen- 
eral assembly in New York. She cri- 

*T ticdsed arms expenditure and ap- 
^ pealed to lr^ai^ Iran to end foeir 

war. POgefi' ■' i 
The White House last night de- 

nied the allegation. 

China presses issues 
Ut China said it would override Soviet 

objections by raising the issues of 
^ Afghanistan and Kampuchea at 

Moscow talks to improve Soviet- 
-» China relations. 

Jews attacked... 
Soviet weekly Uteratumaya Gaze- 
ta said that a -secret international 

, -,.v network of millionaire Jews fi¬ 
nanced Israel's invasion of Leba¬ 
non.'. 

Lebanese takeover 
Lebanese Army took -control- of- 
aceess to aniBegallynm sectionof 

-.it- Beirut's port ftqje6 

. • Oil man kfcfn^pped • 
-- Grfomhan gonmeo shot dead two 

- - bodyguards dT Amraamoil pxera- 
-tive Kenneth Btafoop.whqworks for 

- v ' Tt a Texas1 subsidiary, and kidnapped 
Mm.' '*r:V' ’ . 

‘ Greek-AJ.S.talks 
Greece, and foe^JS.^restnnedtalks 

’""-IT on renewing an agreement. on 
American mfiitaiy bases in Greece. 

Unfit for trial : 
An Iranian student supporter of Ihe 
present regime, accused in Frank¬ 
furt of attacks on other Iranians, ac¬ 
cused his jailers of hrutatity in their 
efforts to stop him appearing in 
court naked, with a safety pin seat¬ 
ing his lips. He was declared unfit 
to plead. v . 

Industrialist's suicide 
Italian police said Mario Lebole, 58, 
chairman of the troubled Gidfe 
clothing company, shot - 'himself 
dead in the brad at Arezzo, in Tus- 

i cany. : - 

Bulawayo quiet 
Bulawayo, the centre of support for 
Zimbabwe Opposition leader Josh¬ 
ua Nkeuno, who is m hiding, was 
quiet yesterday, though troops and 
police were out in force. Paged 

Australia 
devalues 
dollar 
by 10% 
• AUSTRALIAN dollar was deval¬ 
ued by 10% last night, with immedi¬ 
ate effect. 

The move was fallowed by the 
suspension of all foreign exchange 
transactions in New Zealand until 
the Government decides what ac¬ 
tion to fake concerning the New 
Taw Iand dollar. 

• BRAZIL has agreed to drop hs 
request far a delay on a $4Mm re¬ 
payment, now to be made a week 
from today, on a SL2bn loan from 
the Bank of International Settle¬ 
ments made in December. BIS- 
member central banks strongly ob¬ 
jected. Page 18. The BIS is to lend 
Yugoslavia $300m immediately, 

-with $280m wore when arrange¬ 
ments for security are 
Page3 

• DOLLAR fell to DM £381 (from 
DM 2A&4), was unchanged at Y236, 
and rose to FFr8827 (FFr682) and 
SwfV £645 (SvrFr 28441 Its Bank of | 
England trade-we^Ued index 
slipped from Friday's 1188 to 1188. 
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•-STEELING rose 05c to SL5175, 

Norwegians injured 

fell toDM 383 (DM 384). Ilstrade- 
wrighting dosed at 798, as on Fri¬ 
day. P&ge-3fi 

• GOLD rase $0 in London to 
S42L5. In Frankfort it rose 3TL73 to 
$42825, and in Zurich by $85 to 
£4198. Page 33 

• LONDON; FT Industrial Ordi¬ 
nary index rose 58 to 668J Govern¬ 
ment Securities showed gains aver¬ 
aging more than a quarto- of one 
per cent Page 29. FT Share Infor¬ 
mation Service. Pages 34,35 

- • WALL STREET: Dow Jones In¬ 
dex closed up 0.78 at 1,141.73, Page 
29. 

• TOKYO: Nikkei Dow Index, 
edged up 4J3 to 804U5 Stock Ex- | 
change index went up L23 to 592L47. , 
Pages 31,34 

• HONG KONG: Hang Seng index 
Improved 2881 to NM385. 
Pages 31,34 

• AUSTRALIAN all-shares index 
rose 08 to 3138. Pages 31,31 

• FRANKFURT: Cowmenlaiik 
index went up 228 to 8448. ! 
Pages 31,34 

• JAPAN'S Finance Mhrisby plans 
to issue YlJWRm ($4.7bn) ot 10- 
year national bonds at 98 per cent 

Twenty Nonragfons were being 
treated in hospital for injuries after 
weekei)d dashes near Oslo with 
British marines, trim have been on 
military exercises there. - 

Briefly. 
Bangladesh: New cholera outbreak, 
in south has killed at least 30. More 
than IQQ were feared drowned after 
crowded motorboat overturned in 
Rxtpsa river. 

Tenufe: Davis Cup results included 
Australia 4, Britain!- Argentina 3. 
United States 2 - Paraguay 3, Cze¬ 
choslovakia 2. 

Igor Markeviteb, 70, Russian-born 
composer and conductor died in An- 
tibes, following a freartattack. ~ 

Cathy Berfcerfoh, UR. mezzosqpra- 
no. died in Rome after a heart at¬ 
tack. .-J» 

• CUBA will resume talks this 
week about rescheduling its S12hn 
foreign debts, with a group repre¬ 
senting 100 banks. 

• SRI LANKA has reached agree¬ 
ment with the IMF for an extended 
fund.facility of about S200m. 

• INDIA has finally made a move 
to end the 14-month strike in Bom¬ 
bay’s 60 textile mills by calling in 
militant union leader Dr Datta Sa- 
mant Page 6 

• SUEZ CANAL record was set on 
Sunday when 67 vessels totalling 
2.19m tonnes (daily average is 
182m) paid SSm in dues. 

• MONSANTO, the US. chemical Sand Montedison,the Italian 
ml company, are to exchange 

European synthetic fibre interests 
in a bid to stem heavy losses. 
Page 18 
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West German shares soar in wake of election 

French franc under pressure 
BY JEREMY STONE IN LONDON, DAVID MARSH IN PARIS AND STEWART FLEMING IN FRANKFURT 

WEST GERMAN share prices 
soared and the French franc fell 
sharply yesterday as European & 
nanctal markets reacted to Chancel¬ 
lor Helmut Kohl's convincing gen¬ 
eral election victory. 

In Frankfurt the Commerzbank 
index showed its sharpest rise for 
more than 22 years. The index now 
stands at 8448, its highest since Oc¬ 
tober 1978 and 10.7 per cent higher 
than al the beginning of the year. 

The French franc came under 
heavy attack, as speculators piled 
into the D-Mark azmd widespread 
expectations that EEC governments 
would soon decide on a realignment 
of the European Monetary System, 
ratifying a fall in the franc/D-Mark 
exchange rate. 

Despite fears that any agreement 
on oil prices would be undermined 
by Iran, sterling did not come under 
heavy pressure yesterday. It closed 
unchanged in London with an effec¬ 
tive exchange rate of 798 against 

the Bank of England's trade-weight¬ 
ed basket of currencies. 

The dollar, also on the sidelines, 
lost some ground to close at an ef¬ 
fective rate of 1198 - half a point 
fewer than on Friday. The dollar 
lost 13 pfennigs in London to close 
at DM 23910. 

In London the FT Industrial Ordi¬ 
nary index rose 58 to dose at a re¬ 
cord 666-1, fuelled by mounting opti¬ 
mism about the prospects for world 
economic recovery. Better-than-ex- 
pected wholesale price figures also 
gave firmness to the government 
securities market, particularly in 
longer dated gilt-edged stocks. 

Intervention by the Bank of 
France to support the franc yester¬ 
day morning was estimated to have 
cost at least S200m and perhaps as 
much as $500m in an hour's heavy 
trading. The bank was like a boxer 
taking punches on all sides," one 
Paris dealer said. 

Then the Bank changed its tac¬ 
tics, at about 10am, temporarily 

7-Hay 
Euro-French 

Franc 
Interest rale 

withdrawing from the ring. The D- 
Mark shot up to its EMS ceiling of 
FFr 28935, up 33 per cent from its 
opening rate. Dealers said that for a 
few minutes the D-Mark broke out 
of the EMS system to be quoted, 
amid great confusion, around FFr 
280. 

Later the foreign exchanges 

Election may lead to 
Mauroy reshuffle 
BY DAVID HOUSEGO IN PARIS 

FRANCE’S Socialist Government, 
which Suffered a damaging reverse 
in the first round of the munitipal 
elections on Sunday, yesterday be¬ 
gan to rally its supporters in a bid 
to Hmit its losses in the second 
round next Sunday. 

The unexpected scale of its set- 
hack is seen as hastening a reshuf¬ 
fle of the Government of M Pierre 
Mauroy, the Prime Minister, possi¬ 
bly leading to the replacement of M 
Mauroy himself. He has in any rase 
been expected to step down before 
the end of the year. In conjunction 

; with the victory in West Germany 
of Chancellor Helmut Kohl, it was 
also seen as making inevitable a de¬ 
valuation of the franc, jn the near 
future accompanied'by hew re-' 
strictive measures to curb Fiance's 
trade deficit «nd inflation rate. 

The franc fell to its floor of FFr 
2JB£5 against the DM in hectic 
trading yesterday morning. 

The Government, however, is de¬ 
termined to avoid a realignment 
and a tightening of policies before 
the second round of the poll next 
Sunday. Dealers believe that the 
most likely dotes for a currency 
readjustment are, therefore, the 
weekends of March 20 or 27. 

President Mitterrand would lifcg 
a strong revaluation of the DM to 
minimi.se a franc devaluation, 
which in the short run is regarded 
as unnecessarily to France's 

M Pierre Mauroy 

import bid- The French Cataoec is, 
however, divided over how severe 
-foe accompanying austerity pack¬ 
age should be. A strong lobby with¬ 
in the Socialist Party favours fresh 
curbs on imports which would be 
unacceptable to West Germany. 

The final results of the first 
round gave the opposition neo- 
Gaullist RPR fo M Jacques Chirac, 
mayor of Paris and the centrist 
UDF of former President Giscard 
iTEstaing an absolute majority of 
the votes. They scored 518 per cent 
as compared with the 483 per cent 
in the first round of the last munici¬ 
pal election in 1977. 

M Chirac’s party did better than 
M Giscard cTEstaing’s and M Chirac 

Allied Irish to pay $150m for 
majority stake in U.S. banks 
BY OUR DUBLIN CORRESPONDENT 

ALLIED IRISH Banks, Ireland’s 
biggest banking group, is to acquire 
a majority interest over the next 
five years in First Maryland Ban¬ 
corp at an estimated cost of 5150m. 

The investment would be by far 
the largest ever made by an Irish 
bank, and would rank among the 
top half-dozen foreign purchases of 
VS~ banking groups. 

First Maryland Bancorp is the 

Batik of Maryland, the 77th largest 
Bank in the UJS., with assets of 
KLSbn. It has 127 branches in Mary¬ 
land and offices is New York, Wash¬ 
ington, Chicago and Pennsylvania. 
It is also a recognised bank in Lon¬ 
don. 

FMB has a total staff of 3,418 
with assets of S333bn and an aver¬ 
age after-tax profit of 16.1 per cent 
during the past five years. 

AIB, which has assets of over 
Ir£8bn will purchase a 43 per cent 
interest in First Maryland Bancorp 
over the next four years. The Irish 
Bank is initially to make a tender 
offer to acquire 18m shares from 
the stockholders of First Maryland 
at S35 a share. This is expected to 
be completed by the summer. 

In addition. First Maryland will 
issue 800.000 new shares directly to 
AIB at S40 a share 

During the next four years, First 
Maryland will sell an additional lm 
new shares to AIB at prices be¬ 
tween 100 per cent and 115 per cent 
of book value per share. AIB esti¬ 
mates the probable total cost of 
these purchases at approximately 
5150m. 

This is by far the largest invest¬ 
ment decision by any Irish banking 
group and represents the fifth larg¬ 
est investment by any foreign 
group in a U.S. bank. 

AIB's chief executive, Mr Patrick 

O’Keeffe, said the investment “posi¬ 
tions the group for the future when 
the world climbs out of the present 

recessionary trough.” 

He admitted that current UJ5. 
bank regulations could impose a 
ceiling of 24.9 per cent on AIB's 
share of the U.5. bank's voting 
rights, but he expressed confidence 
that this was a difficulty that could 
be overcome in (he short term by 
AIB's holding the proportion of 
FMB stock over the 25 per cent 
mark in convertible non-voting 
form. 

Initial approaches have already 
been made to the UJ5. Federal Re¬ 
serve Board and to the state regula¬ 
tory authorities by AIB, which has 
already obtained approval from the 
Central talk in Dublin. 

FMB's shares, which are traded 
on the New York over-the-counter 
market had been suspended at the 
weekend following press reports of 
an impending deaL 

At a press conference yesterday 
Mr O'Keeffe denied that AIB's 
move was a vote of no confidence in 
the Irish economy, though he 
agreed that Ireland's credit rating 
had been poor. 

.Mr Gerard Sranlan, AIB's gen¬ 
eral manager for group develop¬ 
ment said Ireland's credit rating 
had diminished somewhat in recent 
years, and it was “very significant" 
(hat a major ILS. bank was pre¬ 
pared to accept AIB in a senior 
partnership role. 

Mr O'Keeffe said AIB might 
eventually seek a quotation in the 
ILS-, and be pointed out that the 
deal would not involve any move¬ 
ment of capital out of the Republic. 
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calmed, and with operators taking 
profits by buying back francs, the 
French currency finned without 
need of more central bank support 
The D-Mark closed in Paris around 
FFr 285, still showing a rise com¬ 
pared with Friday night of about 0.8 
per rent 

A key factor behind the franc's 
recovery was the very sharp rise in 
interest rates on Eurofranc deposits 
in international banking centres. 
The Bank of France intervened in¬ 
directly, using banks in foreign cen¬ 
tres to drive up the rates to between 
100 and 200 per cent for overnight 
money, while rates as high as 120 
per rant were quoted for one-week 
money. Even for the one-month po¬ 
sition, rates were seen at about 60 
percent. 

This action, making short posi¬ 
tions in the franc punilively expen¬ 
sive to finance, helped drive big in¬ 
stitutional operators like multina¬ 
tional companies into buying back 
francs during the aftemoonDealers 

accorded some grudging admiration 
to the manoeuvre, saying that the l 
central bank bad behaved very pro¬ 
fessionally. 

Pressure is almost certain to 
build up against the franc and other 
weak EMS currencies before the 
weekend, as dealers defend them¬ 
selves against a possible realign¬ 
ment 

Realignments normally take 
place; at the weekend, as the EEC fi¬ 
nance ministers can then reach a 
decision while all markets are shut 

Nevertheless, some are prepared 
for a realignment to be announced 
at any moment 

• In early New York trading the 
French franc, which closed in Lon¬ 
don at 6827 to the dollar, was being 
quoted at FFr 6.82. The D-mark hod 
strengthened further, at DM 23883. 
while sterling had retreated to 
SI 8110, down 65 points from the 
London close. 

Market reports, Page 29 

himself scored a personal victory in 
rapturing for the opposition 18 of 
the 20 districts of Paris in the first 
round. 

The Socialists, Communists and 
their allies on the left saw their 
share of the vote drop to 468 per 
cent from the 508 per cent they 
scared in the first round in 1977. 
The Communist vote dropped 
sharply in the former parly 
strongholds in the Paris region and 
in the Rhone valley. 

Already the left has lost control 
of 16 towns of more than 30800 for 
habitants in the first round. M Lion¬ 
el Jospin, the First Secretary of the 
Socialist Party, said before foe elec¬ 
tion that losses of 15 towns would, 
be “nonnat" TotaTlosses after the 
second round, when 68 of the 221 
towns with populations over 30,000 
are involved in run-off fights, could 
be between 30 and 50 according to 
commentators yesterday. 

Normally in FVench elections, the 
second round contest amplifies the 
trend in the first round. 

Comments by opposition leaders 
were restrained yesterday with M 
Giscard (fEstaing declaring that 
France “breathes again.” The oppo¬ 
sition does not want to cry victory 
too early, but a further success next 
week could well provoke renewed 
demands for the dissolution of the 
National Assembly. Mr Mitterrand 
has said he would refuse this. 

Victorious Kohl 
seeks to avert 
power struggle 
BY JAMES BUCHAN IN BONN 

CHANCELLOR Helmut Kohl, 
whose centre-right coalition was tri¬ 
umphantly confirmed in power in 
Sunday’s West German elections, 
yesterday did his utmost to squash 
a potentially divisive debate on the 
share-out of influence between his 
government's two minor partners. 

At a Bonn press conference yes¬ 
terday be parried all questions on a 
new division of the ministries to 
reflect the strong performance of 
the Bavarian Christian Social 
Union (CSU). With 108 per cent of 
Sunday's vote, the CSU overtook 
foe liberal Free Democrat Party 
(FDPj, whose share fell to 68 per 
cent 

The chief speculation has con¬ 
cerned Herr Franz Josef Strauss, 
the CSU chairman, and whether he 
will try to use his success to dis¬ 
lodge foe PDFs Hans-Dietrich 
Genscher from the Vice-Chancellor- 
ship and the Foreign Ministry. 

Herr Kohl said, however, that a 
meeting set for yesterday evening 
with the Bavarian Prime Minister 
in Bonn was "a wholly normal 
event* and indicated that serious 
coalition negotiations would not 
take place until after next Sunday’s 
election in Schleswig-Holstein 
state. 

VOTWOnCURES 

-teas (imo] ivo3 (io80| 

CDU 388 (3*2) 101 (174) 
CSU 106 (103) 53 ( 52) 
SPD 302 (4X9) 193 (218) 
FOP 09 mS) M ( S3) 
QrMra SJB (1 JSj 2T ( -| 

Turnout SP lfi (886% in 1980) 

The strong impression in Bonn 
yesterday and on Sunday evening 
was that Herr Genscher would re¬ 
main Foreign Minister, whatever 
the fate of the other three portfolios 
in FDP hands. 

Having campaigned hard for 
‘‘continuity” German foreign policy 
as embodied in Herr Genscher, the 
FDP is emphasing that it will de¬ 
fend the Foreign Ministry to the 
hilt, and Herr Kohl certainly wishes 
to avoid a quarrel in the coalition 
that would tarnish Sunday's shin¬ 
ing result 

At the same time, Herr Strauss's 
right-wing views and strong lan¬ 
guage have often proved as dis¬ 
tasteful to Herr Kohl's Christian 
Democrats as to foe FDP. 
Editorial comment and feature. 

Page 16; Lex, Page 18 

Iranian 
obstacle 
to Opec 
unity bid 
By Richard Johns and 
Ray Dafter In London 

THE ORGANISATION of Petro¬ 
leum Exporting Countries (Opec) 
will again try to agree today on low¬ 
er prices and production quotas in 
foe Tace of tough Iranian opposition 
to the broad consensus reached last 
week. The attempt will be aided by 
apparent Nigerian willingness to 
raise its prices alter its heavy cuts a 
fortnight ago. 

Informal consultations between 
eight ol the 13 Opec members lost 
week settled on a new oil reference 
price for Saudi marker crude of O 
to $30 a barrel compared with the 
present S34, and a ceiling an collec¬ 
tive output or 17.5m b/d for the rest 
of the year. 

This compares with an I8.5m b/d 
limit agreed in December, but with 
artual output a low as 13.5m b/d at 
the end of last month. 

The full ministerial meeting, 
scheduled to begin in London last 
night, was postponed until today for 
the arrival of Mr Mohammed Ghar- 
azi. Iran's oil minister. 

Iran's refusal to accept a S4 to S5 
cut in the present reference price of 
S34 per barrel and its demand that 
Saudi Arabia be limited to a quota 
of only 3m b/d, is the major obstac¬ 
le to an agreement 

Sheikh Ahmed Zaki Yamani, 
Saudi oil minister, is understood to 
have been instructed by King Fahd 
to hold for 6m b/d. Riyadh would 
probably settle for 5m b/d but se¬ 
nior delegates believe production 
would have to be limited to no more 
than 4.5m b/d if there were to be 
any chance of reaching an agree¬ 
ment with Iran. 

Saudi Arabia's ceiling, in force 
for nearly a year, is notionally 7m 
b/d but as a result of its adherence 
to the S34 reference the rate has 
slumped to little more than 4m b/d. 

Mr Gharazi said yesterday Iran 
would “never" agree to a cut in the 
reference, even if other members 
consented to an allocation consid¬ 
ered satisfactory by the Tehran re¬ 
gime. which wants an output of 
33m b/d, rather more than it is be¬ 
lieved to have been producing re¬ 
cently. 

Iran, which has recently been 
asking only S27 a barrel for crude 
equivalent to the Arabian light 
marker, is determined to reduce 
drastically foe level of Saudi output. 

Various proposals on production 
sharing have all given Saudi Arabia 
5m b/d and Iran only 285m b/d, ac¬ 
cording to one senior delegate. 

On foe positive side, one of the 
stumblingblocks previously facing 
an accord on a new price structure 
was said to have been removed by 

Continued on Page 18 
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NORTHAM 
real town-real value 

A mature Middle England environment, an established local economy 
and a stable, adaptable workforce, all have a real value when adding lip 
the benefits of relocation and expansion in Northampton - a real town. 

As a growing county town on the Ml and midway between London and 
Birmingham, Northampton's location can pay off in real terms - 50l''o of 
Britain's industry and 57% of its population is within a 100 mile radius. 

Industrial sites and unit factories 
A wide range of industrial sites are available on four employment areas. 

A choice of unit factories ranging from 3500 sq ft to 39 000 sq ft 
immediately available at Brackmills and Moulton Park. 

All units have mains services, central heating, offices and parking 
facilities. 

A number of small business units of 1000 sq ft immediately a vailable at 
Moulton Park. 

Moulton Park Science Campus 
76 acres of fully serviced sites located in a pleasant parkland setting 

adjacent to Neric College (Education and Research CTomplex) and the 
Blackwood Hodge Business Management Centre. 

Northampton offers you real value bi a real town 

Contact Donald McLean on 0604 34734 
Northampton Development Corporation, 2-3 Market Square, Northampton NNI 2TN 
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Left takes a drubbing in first round of France’s municipal poll clash 
BY DAVID HOUSEGO IN PARIS 

THERE COULD be no more 
dramatic image of the humiliat¬ 
ing reversal suffered by the 
Left In the first round of the 
Freud municipal elections than 
the crumpled face of M Lionel 
Jospin on television late on 
Sunuday. The first secretary of 
the Socialist Party was trying 
both to conceal his disappoint¬ 
ment and to rally his dispirited 
troops for the second round 
next Sunday. 

M Jospin suffered a double 
Mow. He headed the Socialist 
and Communist list of candi¬ 
dates in the sprawling 18th 
arrondissement in the north of 
Paris—a mixed ares but with 
a strong working class and 
immigrant population — and 
which he represents as deputy 
in the National Assembly. 

The opposition made a 
calculated bid to topple him and 
put up M Alain Juppe (38), a 
quiet but able Inspecleur de 
Finance, who has been in charge 
of Paris's finaneies. He is a 
close colleague of M Jacques 
Chirac, the mayor, and spokes¬ 
man on the economy for V 
Chirac's neo-Gaullist RPR. 

Even two weeks ago. M Juppe 
was admitting that there had 
been a swing back to the 
government. Yet he defeated 
M Jospin outright In the first 
round, gaining a staggering 53.8 
per cent of the votes against his 
opponent’s 35.1 per cent. 

It was an outcome that 
neither of them had anticipated 

—but that could also be said 
for the results in a great many 
municipalities which swung to 
the opposition at the weekend. 

The second blow to M Jospin 
was at national level. He in¬ 
herited the party leadership 
from M Mitterrand who built up 
Its organisation from modest 
origins to the successful 
machine that won the presi¬ 
dency in 1981. It is now split 
into factions that reflect the 
quarrels within the Govern¬ 

ment over social and economic 
policy. Sunday’s election showed 
that it has Lost steam as a vote- 
winning mechanism. 

The swing against the Left 
was nationwide. The Com¬ 
munists. Socialists and their 
allies, polled 46.5 per cent of 
the vote—less than the 47 per 
cent that U Pierre Mauroy, the 
Prime Minister, defined two 
months ago as '* the low water¬ 
mark” of the Left This com¬ 
pares with the 51 per cent they 

Obtained in the last municipal 
elections of 1977 and the 54 per 
cent they won in the second 
round of the 1981 presidential 
ejection. 

The coatrist and right-wing 
parties—combining the RPR 
and the UDF of former Presi¬ 
dent discard d'Estatng—can 
once again claim to be in a 
majority having polled 5L5 per 
cent 

The Socialists did least well 
in the largest cities where votes 

are most determined by national 
issues and where there are 
growing problems of violence 
and race. All but two of the 20 
districts in Paris have gone to 
the opposition and these are 
likely to fall in the second 
round. In traditional Left-wing 
strongholds, like Marseilles, or 
the northern conurbations 
around Lille, the Socialists have 
suffered unexpected setbacks. 

By contrast, the Socialists 
have hung on to control of 

smaller towns like Bo urges. 
Thionvitie. Koanne, Poitiers 
and Chartres wheve the per¬ 
sonality of the mayor carries 
more loca l ^ weight 

The Communists appear to 
have fared worse—in particular 
in the so-called “ Red" belt 
around Parts—though, it is not 
always easy lx> separate out 
their vote from that of the. 
Socialists in die combined lists. 
But their weakness inevitably 
raises questions about their 

Bank’s intervention tactics switch has dealers in spin 
BY DAVID MARSH IN PARIS 

WHEN THE French franc 
came under heavy pressure in 
the European Monetary System, 
in the aftermath of poor 
results lor the Socialists in 
cantonal elections last March, 
it took three weeks for it to 
slide from its central point to 
its floor in the scheme against 
the D-Mark. 

Yesterday morning, in the 
wake of the swing to the Right 
in both West Germany and 
France in Sunday's elections, 
the same move took place 
within a few minutes. 

Up to shortly before 10 am, 
heavy purchases of francs and 
sales of U.S. dollars by the 
Bank of France kept the franc 
steady at around FFr 2.8355 
to the D-Mark, similar to 
Friday’s level and just below 

own strategy and about their 
future role in the coalition. 

Of the opposition parties, ft 
was the RPR which gained the 
most striking successes, bead' 
ing the winning list where the 
Right won outright in towns 
like Grenoble (a Socialist 
bastion for IS years). Brest. 
Rheims. Nantes. Epfanal and 
Avignon. In sweeping up Paris, 
M Chirac scored a personal 
triumph inevitably putting him 
ahead of M discard cfEstalng 
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its BUS mid-point of FFr 2.8339. 
Then, in a dramatic switch of 
intervention tactics which took 
dealers by surprise, the Bank 
of France withdrew Its support 
at this level and the franc 
quickly dropped 6 centimes to 
its floor of FFr 2.8985. At the 
same time, the franc dropped to 
FFr 6.90 to the dollar from 
FFr 6.83. 

Pressure on the franc was 
reflected in a sharp increase 
in Eurofranc interest rates 
which soared to more than 100 
per cent for very short-term 
rates. 

“People panicked," said one 
dealer yesterday. “ Everyone 
started to sell francs.” Some 
dealers interpreted the sudden 
withdrawal as a sign that the 
Government was allowing the 
frame to float freely outside die 

EEC currency stabilisation 
scheme fas President Valery 
Giscard d’Estaing did when he 
pulled the franc out of the 

snake” seven years ago). The 
Bank of France was forced later 
In the morning to affirm reas¬ 
suringly to the exchange market 
that the franc was staying in 
the EMS. 

Officials yesterday explained 
that the switch of tactics wa9 a 
deliberate move to allow the 
franc to descend to its EMS 
floor—where central bank inter¬ 
vention is obligatory. The sud¬ 
den drop gave currency opera¬ 
tors tiie chance to realise quick 
profits by buying back francs, 
which thus took immediate 
pressure off the currency. 

More importantly, it allowed 
the French authorities to draw 
on the unlimited EMS mutual 

support facilities provided by 
the European Monetary Co¬ 
operation Fund (EMCF). This 
mechanism, under which central 
banks borrow currency ammuni¬ 
tion from each other for repay¬ 
ment after a maximum period 
of about seven and a half 
months, comes into effect only 
when member currencies reach 
their EMS limits. 

The French Finance Ministry 
re a Sinned yesterday the Govern¬ 
ment’s commitment to the EMS 
and said the franc would not 
withdraw. There is no doubt, 
however, in the minds of cur¬ 
rency dealers and even some 
officials that a realignment will 
have to take place. The only 
questions—complicated ones— 
are on the tixneing. sizes of the 
expected revaluation of the 
D-Mark (accompanied probably 

by the guilder) and the devalua¬ 
tion of the French franc (along 
with, probably, other “weak* 
currencies Uke the lira and the 
Danish krone), and the scale of 
any accompanying anti-inflation 
measures from the French 
Government . 

Until the realignment is 
decided, the French authorities 
have plenty of currency reserves 
in hand to support the franc. 
Following tim full drawing of 
$6bn in loans from the Euro¬ 
market and from Saudi Arabia, 
currency reserves at the end of 
January totalled about FFr 49bn. 
Intervention towards the end 
of February was depleting the 
stocks by about FFr 6bn a 
week, but currency support 
can now be financed by EMCF 
drawings. 

Crucially, yesterday's French 
franc plunge to iis D-Mark floor 
imposes an equal obligation on 
the West German Bundesbank 
to defend the French currency 
fas well as the Belgian franc 
and the Danish krone, which 
are also at their D-Mark limits) 
through selling D-Marks. 

and former Prime Minister 
Raymond Barn? a* fixture presi¬ 
dential candidates. 

The full reasons for the. turn¬ 
about are'-Attn oat dees. K 
Philippe Tesson. editor of the 
right-wing Le Quotldien pat 
forward one explanation which 
is bound to be much repeated 
as the opposition attempts to 
persuade M Mitterrand to water 
down bis programme. 

It is that M Mitterrand was 
not elected to carry out radical 
change and (haf fid has'gone'to 
far with Socialist policies like 
nationalisation. ■ The Left does 
seem to have lost the backlog of 
the professional' and salaried 
classes whose support it largely 
had in 1981. 

Mr Jospin blamed the reverse 
. on the unpopularity of govern¬ 
ments during , a recession and on 
the unpleasant decisions they 
have to take. Though the Gov¬ 
ernment did see its popularity 
drop after last June's prices and 
wages freeze, -it has suffered 
equally from a loss of con¬ 
fidence &» its economic manage- 
meat and from, the impression 
that it has no- dear sense of 
direction In economic policy. 

A further reason for the left’s 
reversal is probably that a great 
many mhfdfe-of-the-road voters 
do not Uke Communists hi the 
Government. This will have to 
be- a factor in M Mitterrand's 
calculations as be plans his 
strategy for the legislative elec¬ 
tions in 1986 and the presi¬ 
dential contest in 1983. 

‘wl Genua. markets boom,* 
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LOOKING FOR THE SOLUTION 
WITHOUT LISTENING TO THE PROBLEM 

IS WORKING IN THE DARK. 

World fair for Paris 
moves step forward 

BY OUR PARS- CORRESPONDENT 

PREPARATIONS FOR the 
World Exhibition to be held in 
Paris in 1989 have taken a step 
forward with the unexpected 
nomination by President 
Francois Mitterrand of. H 
Gilbert Trigano. president: of 
Club Medtterrumee, to be the 
chief executive. 

The idea of holding another - 
world exhibition in Paris—the. 
first was held in 1869 and the' 
most recent in 1937 — was 
launched some five yeans ago by ■’ 
M Marcel-Dassault the aircraft 
manufacturer. He saw It 
Initially as a way of encouraging, 
crafts and, later, of promoting 
jobs and exports: The project 
was enthusiastically taken. op • 

, and enlarged by M Mitterrand 
after.he became President as a 
fitting way - to. commemaxorate 
the -200thanniversary of the- 
French Revolution. 

In choosing 11 Trigano to 
manage the exhibition, M Mit¬ 
terrand evidently has in mind 
the need to make it a commer¬ 
cial success and to provide ac¬ 
commodation for the 65m vM- 
toro expected. Initial estimates 
put the cost at around FFr SObn 
(£2Rbn) including the transport 
infrastuefure. 

Ambitions plans are already 
being drawn up for two large 

exhibition sites in Paris. One 
will he on the west bank of 
the Seine down stream from the. 

. Eiffel Tower and dose to the 
Mirabeau and Garigllano 
bridges. The other, to the east, 
will embrace a large area also' 
bordering the Seine and 
adjacent to the Tolbiac district. 
One proposal is to construct 
here a tnedlaevel style bridge 
across the river that wfH 
incorporate pans of the exhibi¬ 
tion. 

The massive public works 
programme involved has already 
attracted criticism on the 
grounds of cost and of bgryiag 
Paris under concrete. But it Is 
only part of the building plans 
that M Mitterrand has Initiated 
for. Paris. 
' Others include a new opera 
house at the Bastille, a science 
and technical museum at La 
VilleUe where a. park Is also 
to be created, 'the enlargement 
of the Louvre by Including what 
is now the Ministry of Finance 
and the transformation of the 
Gant d’Orsay into a museum on 
the Left Bank. 

Club Mediterrannee said yes-, 
tenfay that M Trigano would 
not necessarily step down as 
chairman. He b» expected/how- 
ever, to move from the company 
in a few months. ' 

Too many companies are more concerned 
with talking about what they've got than listening to what 
you need. 

An attitude we can’t afford at Sperry 
Our business is using advanced microprocessor 

technology to devise unique systems solutions to complex 
problems - in information processing, defence and 
aerospace. 

So the first thing we do is listen. 
When you listen well, you discover no two problems 

are precisely alike 
And neither are the best ways to solve them. 
For industry Sperry developed a computer-aided 

design system that helps engineers take an idea from 
concept, through design and testing to production - all 
from a single terminal 

For pilots, we devised computer-controlled 

simulators that let them practice landing anywhere under 
any conditions Even a pitching rolling aircraft carrier in 
the middle of the sea. At night 

And for governments all over the world, we’ve de¬ 
signed computer-based systems that do everything from 
predicting earthquakes to modelling whole economies. 

The ability to listen may be a non-technological 
talent but it’s an indispensable technological skill. 

If you're looking for the best solution to your 
problem, try speaking to people who listen before they 
talk. 

WE UNDERSTAND HOW IMPORTANT 
ITISTO LISTEN. 

Irish body wants controls 
on investment incentives 
6Y HAZEL DUFFY IN DUBLIN 

THE Industrial Development 
Authority of Ireland Is calling 
on the European Commission to 
exercise control over tire pro¬ 
liferation of incentives, some 
of them hidden, which are being 
used by EEC countries to 
attract investment projects. 

Mr Padraic White, the IDA 
managing director, is particu¬ 
larly concerned about the “In¬ 
creasing abuse; of public sector 
purchasing policy which could 
lead to a distention of free 
trade and influence investment 
policies which would be against 
EEC principles.” 

He maintains that some 
development agencies are 
suggesting that the public sec¬ 
tor purchases of their govern¬ 
ments and state bodies will be 
influenced strongly by the deci¬ 
sion of a company to locate a 
plant in that particular counhy. 

A recent example cited by 
Mr,White is that of the Scottish 
Development Agency which 
hinted strongly that the 
National Health Service would 
be likely to buy from a foreign, 
company if it located in Scot¬ 

land. thus satisfying the NHS"s 
preference for “buying British.” 

The IDA has Been one of the 
most - successful European 
agencies in attracting Invest¬ 
ment by forelgo-owned com¬ 
panies. Competition for such 
projects has always been intense, 
but the recession and-the grow¬ 
ing pressure on governments to 
provide sew jobs is increasing 
the competition ~ 

The Irish claim that all of 
the incentives they offet have 
been the subject of discussions 
and agreements within the 
EEC, but that some of the.in¬ 
centives being offered elsewhere 
do not come Into this category. 
The failure of the EEC to put 
a limit on sector and regional 
aids, maintains ’Mr White, is 
now leading to the “prolifera¬ 
tion of zones of varying degrees 
of attractiveness, and sometimes 
to needless competition.” 

FINANCIAL TIMES, pvtffithad IMb 
•seem Sundays and JtoMay*. US. 
subscription rami SCXUXI par mimm.. 
Second Class oosuga paid at Haw 
Tort- H.Y.. aod at add-don at mailing 
contras. 

tensive•tabular list of current intenretioaa! boUffi 
offers the reader a thorough weekly study of flae of 
most important financial mechanisms hi the world fed 
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© Sperry 1983. For a booklet on listening mite to Sperry Ltd, Dept FT26, Sperry Univac Centre, Stonebridge Park, N. Circular Road, London NW10 8LS. 
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Yugoslavia 
secures first 
part of 
$500m loan 
By Peter Montagnon In Bail* 

THE Bank for International 
Settlements yesterday agreed 
to lend Yugoslavia 9300m 
immediately with a promise of 
$290m to follow once final 
arrangements for collateral 
are in place. 

The six-month loan is a key 
part of the SiSba inter* 
national rescue package being 
arranged for Yugoslavia to 
help it through problems 
servicing its. flObn foreign 
debt. 

It has been delayed for 
several weeks because of 
problems with collateral 
affecting the $200m portion 
that is to be. secured by 
Yugoslavia’s gold reserves. 
The 9300m made available 
yesterday Is guaranteed by 
member central banks of the 
BIS. 

The collateral problem 
arose because Yugoslavia had 
first to obtain authorisation 
from other creditors to pledge 
its geld to the BIS. Such an 
authorisation is required 
under so-called ** negative 
pledge clauses" in existing 
loan agreements with com¬ 
mercial banks which do not 
enjoy the benefit of gold col¬ 
lateral in their loans. 

Yugoslavia has had to ask 
its commercial bank creditors 
to waive such negative pledge 
clauses. It is understood that 
not all such waivers are yet 
formally in place, although 
senior central bankers said 
yesterday that all hanks 
involved had. now agreed 
verbally to waive the clauses. 

The decision to go ahead 
with the loan marks an end 
to one of the most difficult 
negotiations ever undertaken 
by the BIS. Yugoslavia met 
strong opposition from 
member central hanks when 
it asked for a three-year 
loan last autumn. 

The BIS lends only short¬ 
term money In the formh of 
bridging finance. This trans¬ 
action for Yugoslavia is 
intended to tide it over until 
an expected drawing of about 
9600m from International 
Monetary Fund. 

Yugoslavia badly needs the 
cash to see it through until 
tourist revenues start to flow 
in two to three months’ Him. 
These revenues are a vital 
part of the country’s foreign 
exchange cash flow, and some 
central bankers are now 
worried that the country's 
well ‘ -. publicised economic . 
problems could pot a damper 
o ntourism business this year. 

Belgian bank 
risks triggering 
row over jobs 
fly Giles Merritt In Brussel* 

KREDIETBANK, the major 
Belgian clearing bank, has 
risked triggering a political 
furore in Brussels by- ques¬ 
tioning the country’s dunces 
of a return to full employment 
by 1990. 

In a special report, entitled 
Full Employment' in 1990?, 
Kredietbank has laid emphasis 
on the economic growth tar¬ 
gets that Belgium would need 
te meet if its-present EEC 
record-bolding Jobless rate is 
to be reduced from its pre¬ 
sent 700,000-plns unemployed 
(around 3$ per cent), to tbe 
level of 90,000, which could 
be considered “full employ¬ 
ment" 

In doing so. Kredietbank 
has given credence to the 
unthinkable possibility that 
Belgium's unemployment rates 
may be frozen around their 
present levels. 

In what is otherwise a tenta¬ 
tive analysis of the effects of 
high structural unemployment 
on Belgium's deficit-ridden 
finances, Kredietbank econo¬ 
mists have pointed oat that 
the country, needs, to achieve 
during the 1980s an annual 
X.7 per cent growth in employ¬ 
ment 

This, they say, would 
require not only an expan¬ 
sionist 3 per cent economic 
growth rate, bat also a poten¬ 
tially dangerous slowdown in 
productivity. 

ANTI-MISSILES FIGHT TO CONTINUE IN AND OUT OF PARLIAMENT 

Greens promise more direct action 
West German financial markets 
boom in wake of election result 

. BY JAMES BUCHAN BN BONN 

WEST GERMANY’S Greens, 
party of pacificists and 

■ ecologists, which won 27 seats 
in the Bonn Parliament at Sun¬ 
day’s general election, made 
dear yesterday that its entry 
into the Bundestag would not 
mark a halt to direct action for 
environmental and disarmament 
goals. 

At a new conference in Boon 
yesterday, Frau Maren-Griese- 
bach. a member of the party 
executive, said that extra¬ 
parliamentary activity would 

strengthen oar influence in¬ 
side Parliament.’’ 

In addition to their overrid¬ 
ing aim of preventing new Nato 
nuclear missiles being stationed 
in West Germany they will also 
conduct a campaign both in and 
outside Parliament against a 
national census due to be con¬ 
ducted in April. 

What is making some depu¬ 
ties of the other four political 
parties anxious is what Frau 

Maren calls the “wholly new 
quality" that the Greens will 
bring to Bundestag business. 
The aim is to make government 
“ transparent ” to tbe public, 
said Frau Petra Kelly, a 
Bavarian deputy. 

Herr Otto Schily. a West 
Berlin lawyer who will sit in the 
Bundestag. ' said one of the 
group's first acts would be to 
push for a parliamentary com¬ 
mission of Inquiry into tbe so- 
called “ Fltek affair.” where 
investigations are uder way into 
contributions to the financing 
of the established parties. 

Tbe Grens will also seek to 
make public the proposed sites 
for the Pershing 2 and Cruise 
missiles which West Germany 
is due to receive if U.S.-SoviRt 
disarmament talks fail. Unlike 
the governments in Britain and 
Italy, the present and former 
Bonn Governments have 
refused to publish the sites. 

Whether the Greens deputies 
will also publish other com¬ 
mittee work on security matters 
they take Dart in was not dear. 
“We are leaning towards making 
public everything that is of 
interest to the public, but we 
will stay by the law.” Herr 
Schily said. 

Another problem is whether 
the Greens' decision to rotate 
their deputies half-way through 
their four-year term to prevent 
bourgeois tendencies develop¬ 
ing is constitutional. 

Although the party said it 
was ready to co-operate with tbe 
opposition Social Democrats 
** on substantive issues." it is 
clearly dejected by the clear 
victory achieved by the Govern¬ 
ment parties on Sunday. " Apart 
from the Greens' result.” said 
Herr Rainer Trampert, the 
party executive spokesman. 11 r 
would call the election result 
catastrophic." 

BY STEWART FLEMING AND JOHN DAVIES IN FRANKFURT 
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Fran Kelly: “Transparency* 

A WAVE of euphoria swept 
through the West German finan¬ 
cial markets yesterday in the 
wake of Herr Helmut Kohl's 
convincing victory in the 
general election on Sunday. 

In spite of the strong gains 
which bond and share prices 
recorded in the previous three 
weeks in anticipation of this 
result, prices in the bond mar¬ 
ket firmed and the stock market 
boomed. In what one dealer 
described as the heaviest trading 
in his eight years on the 
Bourse, tbe Commerzbank in¬ 
dex soared 22.6 points to a new 
peak for the year of 844.9. 

It was the biggest lump since 
the 35.5 point gain on July 4. 
1960, a time when foreign 
investors were rushing to bene¬ 
fit from the post-war economic 
upswing and D-mark revalua¬ 
tion prospects. 

Frankfurt's elation added to 
the problems facing the French 

Government in Paris. On the 
currency markets the D-raar?. 
surged in response to both 
Chancellor Kohl's election vic¬ 
tory and the growing conviction 
that the West German currency 
will have to be revalued within 
the European Monetary System. 

The strength of the D-mark is 
one factor which is seen as 
pressing the Bundesbank to 
take further steps to ease its 
monetary policy. 

The D-mark rose to 2.36 
against the dollar early yester¬ 
day morning but was fixed at 
midday at DM 2.3920 compared 
with DM 2.4198 on Friday. 

The weakness of the domestic 
economy, falling inflation rates 
and the strength of the balance 
of payments current account, 
plus hints from the Bundesbank 
about pushing interest rates 
dawn, are all put forward as 
reasons to expect the central 
bank to cut its Lombard and 

discount rates from the current 
6 per cent and 5 per cent 

In the money markets, short¬ 
term rates fell around 10 basis 
point to 5.75 per cent for over¬ 
night money, and the average 
yield on government securities 
fell to 7.30 per cent compared 
with 7.44 per cent on Friday 
and 7.75 per cent at the begin¬ 
ning of (he year. 

However, it was the stock 
market that saw the real fire¬ 
works. 

“People were buying every¬ 
thing—even shares which we 
consider to be of rather low 
quality" one dealer said. 

There was also some 'profit- 
taking from institutional 
investors, mainly in Britain and 
the U.S.. which had placed sell¬ 
ing orders last week in antici¬ 
pation of a strong rally. How¬ 
ever. the mood to buy was so 
strong that the market readily 
absorbed selling orders. 

Widespread relief expressed in the West at Kohl’s clear victory 
REAGAN ADMINISTRATION 
officials were openly jubilant 
yesterday about the Conserva¬ 
tive victory in West Germany. 
Their favourable comments 
focused mainly on the election's 
implications for Nato missile 
deployment and the strengthen¬ 
ing of the alliance. But they 
were also pleased that the elec¬ 
tion had brought back a govern¬ 
ment whose attitude to economic 
issues was close to that of. 
President Ronald Reagan, writes 
Ahatole Raletsky in Washington. 

Above all, there was relief 
that the voters had made a 
clear choice. One of the State 
Department's biggest worries 
had been a very close election, 
which might have left both the 
main parties unable to form a 
strong coalition sad made tbe 
country “ ungovernable.” 

While Herr Helmut Kohl's 
victory removes some of the 
external pressure on the UE. 
in the intermediate-range 
nuclear arms talks in Geneva, 
Washington ! officials predict 
that a compromise with the 
Soviet Union will now be easier 
to achieve. Because Moscow 
can no longer hope that U.S. 
missile deployment in West 
Germany will be blocked by 
public opinion In that country, 
it will have a much greater in¬ 
centive to make genuine con¬ 
cessions. 

The U.S.. too, is considered 
more likely to shift from its 
single-minded insistence on.the 
“zero option." which requires 
the Soviet Union to eliminate 
all its medium-range missiles 
in Europe. A new U.S. pro¬ 
posal. calling for a reduction in 
the number of some Soviet mis¬ 
siles in Europe, but not their 

total elimination, is likely to 
be presented soon, U.S. officials 
say. 
• Moscow*. Concern that the 
result will strengthen the U.S. 
hand at the intermediate missile 
negotiations in Geneva was the 
dominant theme of initial Soviet 
reaction, writes Anthony Robin¬ 
son. The semi-official Novost! 
press agency said the result was 
the consequence of playing with 
the. fears of the unemployed, 
M blit by no means should serve 
as an Indication of weakened 
mass opposition to plans for 
deployment of U.S. nuclear 
missiles." 

At the same time it warned 
the incoming government that 
the Soviet reaction “ would not 
be hard to guess if it attempts 
to shield itself from a drastic 
and mutually acceptable ' solu¬ 
tion of the problem with some 
intermediate options being pre¬ 
pared in Washington." 

The Soviet Union openly sup¬ 
ported the West German Social 
Democrats in a way which 
tarred Herr Han&Jochen Vogel 
as “Moscow's candidate" and 
provoked protests about Inter¬ 
ference in West German inters 
nal affairs. Moscow had hoped 
that a Social Democrat victory 
would delay indefinitely intro¬ 
duction of the new missiles. 
• Brussels: Chancellor Kohl's 
resounding victory was greeted 
yesterday with deep satis¬ 
faction in both Nato and the 
European Community as 
strengthening1 the . Western 
position ' oh intermediate 
nuclear missile deployment and 
clearing the way for progress 
on other lesser issues, writes 
John Wyles. 

Italian Communists set 
for period of isolation 

8Y JAMES BUXTON IN ROME 

THE Italian Communist Parly 
—the largest in Central Europe 
—has set out on what promises 
to be a very Jong march to 
power after its first congress 
for four years ended in Milan 
on Sunday night. 

Despite invitations of varying 
warmth.to the Italian. Socialist 
Party to join the Communists 
(PCI) in presenting a left-wing 
alternative to Christian Demo¬ 
crat-led rule in Italy, the party 
seems resigned to isolation. 

The congress sanctified the 
current strategy of the “ demo¬ 
cratic alternative," with or 
without partners, which the PCI 
has been working towards since 
the failure of the “ historic 
compromise " strategy—the Idea 
that the PCI wouid come to 
power in a coalition with the 
Christian Democrats (DC), the 
country's biggest party. 

The historic compromise 
failed, especially In the eyes of 
most of the party’s rank and 
file, after the PCI gave parlia- 

' mentary support to the DC in 
the 1976-79 period. 

The PCI is left to keeping in¬ 
tact its undoubted power as 
vote-producing machine. Yet 
even that is in some doubt: on 
present form, the PCI would 
poll less than the 30 per cent 
it won in 1979 

BY CHRISTOPHER BOBINSKI IN WARSAW 

THE POLISH Communist 
leadership has warned its 
members that a steady under¬ 
current of pro - Solidarity 
activity still persists in the 
country. 

This warning comes as the 
Government -is - wracked with 
debate on how:to-:cut personal 
incomes in line with the 
meagre supply of-goods to the 
shops without provoking a 
popular outburst. . 

A telex sent daily by party 
headquarters in Warsaw to the' 
49 provincial, centres reveals 
that one day last week officials 
were reporting- "expressions, of 
hostile activity in 14 provinces*' 
—less than last year but still 
considerable. 

Meanwhile, a communique 
published at (he weekend fol¬ 
lowing an important ministerial 
meeting on the draft 1983 eco¬ 

nomic plan shows that growth 
In national income of 10.1 per 
cent to 21.7 per cent is en¬ 
visaged. 

The plan, still to be approved 
by Parliament, also foreses that 
1.6 per cent of the economic 
growth in the next three years 
will.be used to service Poland’s 
debts. 

The central committee telex 
repots that “whispered propa¬ 
ganda Is talking of a general 
strike at some unspecified 
future date” ip one of the 
districts of Wroclaw. a large 
industrial city in the south¬ 
west. 

“The underground at the 
Fadroma works in Wroclaw is 
urging people to lower_ produc¬ 
tivity on piecework, while there 
is quiet sabotage at tbe Plimet 
works supported by a large 

number of administrative 
workers.” 

The telex also mentions four 
large factories in Wroclaw, 
including the Pawofag loco¬ 
motive works, where leaflets 
have appeared “attempting to 
increase tension by exploiting 
various local grievances." 

The other city mentioned in 
the telex is Gdansk where 
“attempts continue to be made 
to disseminate a lack of con¬ 
fidence in the authorities ” and 

an increase in the amount of ' 
leaflets and whispered propa¬ 
ganda in the large plants'* is 
noted. 

Party members are told of 
farmers near Torun, in the 
north, receiving letters in the 
post from the “Solidarity far¬ 
mers resistance movement" and, 
underground newspapers circu¬ 
lating among students in Torun. 

Within Nato some diplomats 
thought that Moscow might 
take a more “ constructive" 
line in the Geneva talks on 
intermediate nuclear force dis¬ 
armament now that there is a 
newly elected government in 
Bonn committed to deploying 
cruise and Pershing missiles if 
the negotiations faiL 

Others, however, doubt that 
the Soviet Union will show any 
real flexibility until Nato's five 
European members actually 
begin deploying the missiles in 
the last quarter of the year. 

Meanwhile, EEC officials are 
expecting a more consistent 
performance over the next 
three months from the West 
German presidency of the 
EEC’s Council of Ministers. 

Electoral politics has domi¬ 
nated its handling of the presi¬ 
dency since the start of the 
year. In the remaining three 

months, it is hoped within the 
Commission tbat Bonn will start 
to grapple with such issues as 
the restructuring of its steel 
industry in line with EEC objec¬ 
tives and with possible measures 
to add to the Community’s 
budget revenues. 

Of greatest immediate 
interest will be tbe identity of 
the Minister for Agriculture. 
Herr Josef Erti, the FDP minis¬ 
ter who held the job for more 
than a decade, is expected to 
step down. If he is replaced by a 
Christian Democrat, West 
Germany is expected to take a 
more restrictive line on EEC 
farm spending. 
• London: The result provides 

a useful fitip to Mrs Margaret 
Thatcher, the British Prime 
Minister, in what is almost cer¬ 
tain to be an election year, 
writes John Hunt It is seen as 
a vote of confidence in Herr 

Kohl's determination to instal 
cruise and Pershing missiles on 
West German soil. This provides 
useful support for the Conser¬ 
vative Government’s plans to 
site tbe missiles in Britain. 

It comes at a critical time 
when the Government is 
mounting a large-scale campaign 
to counteract the massive pub¬ 
licity which the Campaign for 
Nuclear Disarmament has re¬ 
ceived for its demonstrations 
against cruise and its demands 
for unilateral nuclear disarma¬ 
ment. 

Mrs Thatcher also sees the 
return of Herr Kohl “ with his 
insistence on sound money — as 
a victory for the same type of 
anti-inflationary policy. 
• Paris: The French Govern¬ 
ment expressed immense relief 
yesterday at seeing an adminis¬ 
tration emerge in Bonn with a 
clear majority, writes David 

Honsego. 
France's fear had long been 

that the West German election 
would produce an indecisive 
result and that, for the first 
time since the war, there would 
be a weak and divided govern¬ 
ment across the Rhine. 

The additional blessing is 
that Herr Kohl and President 
Francois Mitterrand see eye-to- 
eye over the deployment of 
Intermediate range missiles in 
Europe. 

But against these factors must 
he set the fear that the nego¬ 
tiations over the serious out¬ 
standing economic issues—put 
on ice during the election 
period—are likely to prove more 
difficult with a conservative 
Christian Democrat administra¬ 
tion. 

With yesterday’s plunge of 
the French franc, the most 
immediate of these problems is 

a realignment within the EMS 
where the French hope that 
West Germany will take the 
bulk of the strain by revaluing 
the D-Mark. 
• Rome: The Italian Govern¬ 
ment is pleased and relieved, 
Sig Emilio Colombo, the Foreign 
Minister, said yesterday, writes 
James Buxton. The West Ger¬ 
man electorate has “ rejected 
the attempts by the East bloc 
to influence them on the funda¬ 
mental problem of common 
defence,” he said. 

The Italian Government would 
hare beev in n difficult position 
if the Social Democrats had 
won. since Italy is firmly com¬ 
mitted to The installation of 
cruise missiles on its soil and 
was afraid of being isolated in 
continental Europe, with the 
risk that the small Italian peace 
movement would have received 
a boost 

Why then did the party make 
so little of what outsiders might 
consider the most important 
event of the congress: the con¬ 
firmation at the weekend of the 
PCI’s “ break " with, or at least 
its distancing itself from, the 
Soviet Union ? The break came 
after the imposition of martial 
law in Poland when Sig Enrico 
Berlinguer, the party secretary, 
declared that the Soviet model 
was no longer appropriate 

Tbe central committee mem¬ 
ber who leads the small 
minority—estimated at between 
10 and 15 per cent of the party) 
favouring stronger links with 
Moscow, won polite applause 
but in the end withdrew his 
amendments to the official line. 

The fact that the issue was 
not emphasised and that textual 
analysis of Sig Berlinguer's 
congress speeches can be repre¬ 
sented as a slight softening of 
the anti-Soviet line suggest that i 
the first priority of the leader-1 
ship is to keep the party's unity 
intact. 

Similarly, Sig Berlinguer. 
whose position, after 11 years, 
is unchallenged, managed to 
deflect calls for a substantial 
lossening of the party's internal 
discipline and secretiveness — 
known as “ democratic cen¬ 
tralism.” 

Polish Communists warned about 
persisting pro-Solidarity action 

I understand that industry moving to Wales may qualify for a wide range of 
benefits, some ofwhieh are liked below. Please send me more information. 

* Equity and loan capital. 

* Venture capital 

* E.GS.G low interest loans. 

* Building grants. 

* Tax allowances against construction 
costs. 

* Financial aid for modernisation. 

* Grants for plant and machinery. 

* Tax allowances on new production 
equipment 

* New employment subsidies. 

* Employee transfer grants. 

* In-plant training grants. 

* Recruitment assistance. 

* Advance factories. 

* Custom-built premises. 

, * Low cost rents. 

* Fully serviced industrial sites. 

Name_ 

Position_ 

Nature ofbusiness. 

Company_ 

Address_ 

_TeLNa_ 

WELSH DEVELOPMENT AGENCY 
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Bank manager. 

If any of these comments sound familiar, you have our 
sympathies. 

But we suspect you'd prefer to have our solution. 
The simple truth is, such excuses are now unnecessary. 
Any company considering the purchase of a new heating 

system no longer needs to squeeze precious extra funds from 
bank, board, or budget 

Because/ arguably, the finest systems in the country can 
now be had for nothing! 

And before you scoff and turn the page,aDow us to explain 
how it works. 

First, Colt will conduct a thorough survey of your present 
heating and ventilation system, noting its costs and your 
future needs. 

Then our design team will produce a tailor made scheme 
to cut your company's fuel costs to the bone 

Finally, based on figures in the initial survey, they'll come 
up with a programme of staggered payments, each payment 
matching as nearly as possible the projected savings your new 
Colt system will be making over its first year or two. 

No 'new money should have to change hands at ail And 
the scheme looks even more attractive when you indude tax 
savings and investment grants. 

Your budget is unaffected, your capital investment plans 
are unchanged 

But your company is sitting on a brand new heating and 
ventilation system that will go on contributing upwards of a 
60% saving in energy costs, year, after year; after year 

And that's all there is to it 
The initial survey is comprehensive, free and without 

obligation. We could have its results on your desk inside a week 
or two, if it wasn't for one small item. 

We haven't gotyour address. 

Conservation} Havant, Hants.P092IY. TeL(07X)5)45mtTdex:8(52i9. 
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Venezuela denies 
loan request 
in IMF talks 
BY KIM FUAD IN CARACAS 

DR ARTURO .SOSA, 
Venezuela’s Finance Minister, 
was due to meet International 
Monetary Fun a representatives 
in Caracas yesterday, just 48 
hours after postponing talks in 
New York with international 
banks on. refinancing the 
country’s *9.2bn short-term 
public sector foreign debt. 

On his arrival home from 
New York, Dr Sosa denied re¬ 
ports that Venezuela would ask 
the IMF for a $l.2bn loan, a 
possibility he had posed at the 
end of January to foreign 
bankers in Caracas if refinanc¬ 
ing efforts faltered. 

Venezuela could draw up to 
S1.2bn from the IMF almost 
automatically and without con¬ 
ditions being imposed. Vene¬ 
zuela's paid-in subscription to 
the IMF stands at $338m. and 
it has another $44dm in special 
drawing rights. 

Dr Sosa expressed optimism 
that successful refinancing of 
the short-term public sector 
foreign debt could be achieved 
over the next 90 days. He is 
reportedly expected to return 
to New York later this month 
to meet with an advisory group 
of 12 major banks to continue 
refinancing negotiations. 

• Sr Hermann Soriano, Vene¬ 

zuela’s investment fund presi¬ 
dent, said over the weekend that 
Venezuela expects $750m in 
loans from the Inter-American 
Development Bank over four 
years to finance agricultural and 
energy developments. Earlier, 
Srta Maritza Izaguirre. Planning 
Minister, said Venezuela could 
get between $300m and $300m 
from the IDB in agricultural 

'credits, but this would require 
lengthy negotiations. 

Srta Izaguirre also said 
Venezuela might seek the use 
of U.S. Government commodity 
credits to acquire wheat, 
sorghum and other imports up 
to a value of $500m. 

Dr Sosa also denied reports 
that he had said that private 
sector debts—which have been 
estimated at between $6bn and 
$9bn with $4bn falling due this 
year — could be repaid at 
4.3 bolivars to the dollar. 

The three-tier exchange rate 
put into effect a week ago has 
led to a major controversy. 
Initially, the Government said 
the preferential rate of 
4.30 bolivars to the dollar would 
be applied both to public and 
private foreign debt, but later 
the government limited private 
sector use to debt which bad 
been rolled over for four years. 

U.S. discount brokers 
show revenue increase 
BY RICHARD LAMBERT IN NEW YORK 

TOTAL REVENUES of discount 
stockbrokers in the U.S. climbed 
to nearly $450m f £298.4m) in 
1982, more than twice tiieir 
1979 level, and their share of 
retail broking commissions 
climbed from 4.5 per cent to 
S.4 per cent over the same 
period. Their 'share of U.S. 
retail business could now be 
around 15 per cent 

The figures, published in a 
new analysis by the U.S. Securi¬ 
ties Industry Association, help 
to explain why large numbers 
of U.S. commercial banks and 
thrift institutions are now push- 
ing into the discount brokerage 
business- Not one major bank 
offered discount brokerage ser¬ 
vices at the'Start-pfrJ982, but 
12 months later, nearly 600 
banks and thrifts had announced 
plans to enter the business. 

The study says that, since 
May 1975, when fixed commis¬ 
sion rates were abolished in the 
U.S. securities industry, commis¬ 
sions charged on-deals"for big 

William Chislett examines the problems confronting a beleaguered and disillusioned private sector 

Mexico’s gung-ho businessmen feel the pinch 
“ WE WERE all gung-ho 
because of Mexico’s massive oil 
reserves and large undeveloped 
consumer market. Everybody 
expanded their businesses. Now 
we are all lying low and count¬ 
ing the cost.” 

Mr Colin Brown, the Scottish 
manager of Mexatlan, the 
Mexican branch of the UK con¬ 
sumer goods group Reckitt and 
Colman. summed up the bitter 
feelings of many foreign and 
Mexican businessmen. 

The Mexican private sector, 
which accounts for about 40 per 
cent of the Gross Domestic Pro¬ 
duct of an estimated $170bn, is 
reeling under the country's 
liquidity crisis, high inflation 
rate, heavily devalued currency, 
large debts and partial exchange 
controls. 

Mexatlan, 100 per cent owned 
by Reckitt and Colman, is a 
microcosm of the depressed 
private sector. The company, 
like many others, made its first 
loss in 12 years in Mexico last 
year—a figure which, as the 
company is not quoted on the 
Mexican Stock Exchange, it was 
not prepared to divulge. 

The profits of 35 major com¬ 
panies reporting earnings for 
the first nine months of 1982 
declined on average by 46 per 
cent in real terms, according to 
the authoritative publication 
Mexican Business and Invest¬ 
ment 

Year-end results are expected 
to be worse because the peso 
declined more sharply in the 
last quarter of 1982 and 

accentuated foreign exchange 
losses. 

Five of the 35 companies 
made losses Including Chrysler 
de Mexico, which made a loss 
of 2.5bn pesos (S35.7m at the 
then prevailing exchange rate of 
70 pesos per dollar). Mexicans, 
the largest airline company, 
made an estimated loss of 2bn 
pesos ($13.6m based on the year 
end exchange rate of 150) for 
the whole of 1982, its first In 15 
years. “ We are facing a critical 
situation.” said a car industry 
executive. 

Mexatlan's production line of 
household goods like shoe polish 
and lavatory cleaner has been 
halted by the lack of imported 
materials. 

The company has great 
difficulty obtaining dollars for 
essential imports, even those 
dollars which it is entitled to 
receive at the controlled rate 
of 104 pesos per dollar. The 
free rate is 150 pesos per dollar. 

“ We have wasted hundreds 
of hours on paperwork chasing 

dollars at the controlled rate.” 
it says. Mexico's hard currency 
reserves are at a precariously 
low level, and as a result 
Mexatlan, like many companies, 
has been forced to buy dollars 
on the free market. 

Some companies are so 
pushed for dollars and cannot 
get them in Mexico that they 
are buying them at over 160 
pesos per dollar in the U.S. side 
of the 2.000 mile-long open 
border between the two 
countries. A “Yankee" peso 
market has developed, with U.S. 
tourists often the suppliers of 
some of the dollars. Mexicans 
also have an estimated $14bn 
in U.S. bonk accounts, very 
little of which has been 
repatriated. 

Mexatlan even went to the 
length of exporting its first-ever 
shipment of honey ( Reckitt and 
Colman has food interests) to 
the UK last week in order to 
secure dollars for Imports at 
the more favourable controlled 
rate. 

Under Bank of Mexico regu¬ 
lations. companies which export 
can use some.of the proceeds, 
after they are changed into 
pesos in the- slate banking 
system, to buy dollars at the 
controlled rate. Mr Brown, of 
Mexatlan, is still sceptical that 
he will get any “controlled'’ 
dollars because he says that 
none of his colleagues have 
although they are regular 
exporters. 

Export earnings have to be 
changed into pesos at the con¬ 
trolled rate whereas the gretat 
majority of Imports are done 
at the free rate. This policy is 
being fiercely.attacked by busi¬ 
nessmen who say it gives them 
no incentive to export. 

Government economists 
counter this kind of remark by 
stating that the peso exchanged 
at the controlled rate, which is 
slipping against the U.S. dollar 
by about 14 cents a day, is 
deliberately undervalued to 
make Mexican non oil exports 
competitive. 

The successive devaluation 
blows have pushed up enor¬ 
mously the cost in peso terms 
of seme ing company debts. 
Even Mexatlan's relatively small 
external debt of $2m is “ pinch¬ 
ing,” said Mr Brown. 

According to the Mexican 
brokerage house Estralcgia 
BursaUl, the external debts oE 
the 102 most actively traded 
companies on the Mexican Stock 
Exchange were, at the end of 
September last year, an average 
1.03 times more than the no* 
worth of these same companies. 
In other words, these major 
companies owe more than they 
are worth. TTIe total debt of 
the private sector is $14bn. 

Mexatlan's sates were down 
5 per cent in January, its first 
drop in years. The company, 
which employs 180 people, 
expanded its overall production 
by 12 per cent last year after 
25 per cent a year in 1980 and 

Diesel Nacional strikers defy back-to-work order 
WORKERS at Diesel Nacional 
(DINA), the Mexican state- 
run assembler of buses and 
lorries which has been on 
strike for a month, yesterday 
defied a Government back-io- 
work order, William Chislett 
reports. 

A labour court ruled over 
tbe weekend that the union 
organising at DINA had not 

institutional investors by estab¬ 
lished brokerage firms have 
fallen to roughly one-third the 
rate charged to retail investors. 

As a result, discount broker¬ 
age firms have been set up to 
offer cut-price services to 
private investors, and tbe study 
says that dealing costs through 
a discounter are roughly 40 to1 
70 per cent below the 1975 fixed 
rate leveL 

The analysis shows that dis¬ 
count brokers are much more 
reliant on commission income 
than traditional full-line firms, 
which tend to have diversified 
into new areas. Commissions 
onlv accounted for 24 per cent 
of overall industry revenue in 

-the first niqe months of 1982, 
Bur-fur the discounters the pro¬ 
portion was oVdt^BO. per cent. 

This makes their earnings 
more volatile than those of 
other firms, the association 
says. But their profitability has 
been impressive, with an after¬ 
tax return of 15.6 per cent in 
1982. 

taken all the necessary legal 
steps before going on strike 
on February 7 over its 
demands for 60 per cent pay 
increases. 

The management of DINA, 
which last year made an 
estimated loss of pesos 20bn 
($L33.3m at the year-end 
exchange rate of 150 pesos 
per dollar), says that it is not 

i SI 

prepared to discuss wage 
increases until the trade 
union agrees (o about 2,500 
redundancies. 

Tbe pay demands also 
exceed the Government's 
wage ceiling of 25 per cent. 
DINA Is tinder threat of total 
closure by the Government 
unless tbe strike issue is 
resolved. 

The DINA strike has 
affected Renault de Mexico, 
which is majority owned 
through DINA by the 
Mexican Government. It has 
become a test case of the 
Government’s stated intent to 
create a more efficient public 
sector and to stick to its tongh 
wages policy at a time of high 
inflation. 
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1981 when noBody believed 
that the “ Mexican oil miracle " 
could go sour. 

The government of President 
Miguel de la Madrid, which 
took office Vast December, is 
now beginning to turn its atten¬ 
tion to the private sector. The 
main points of its programme 
are: 

• The Bank of Mexico will 
implement by May its scheme 
to enable companies to buy 
dollars at subsidised rates to 
restructure principal. 

Dollars arc also now being 
made available to keep the 
private sector interest payments 
current after five months of 
arrears. 

# Tax relief is being given 
including the lowering of import 
duties on essential raw 
materials. 

# Foreign investors will be 
encouraged to bnng in more 
equity capital to prop up ailing 
joint ventures and ro set up new 
concerns in Mexico by allowing 
majority foreign control. 

# Depressed domestic demand 
will be stimulated by the public 
sector making more purchases 
at home this year than pur¬ 
chases abroad. 

Despite all the problems. 
Reckitt and Colman has no 
intention of pulling out of 
Mexico. “ We are not going to 
walk away from a large market 
like this,” said Mr Brown. “ Wc 
will just have to keep our head 
down until the country 
recovers." 
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UN task force on Bolivian 
aid sets date for talks 

& MR JONES BACK? 

BY HUGH O'SHAUGHNESSY 

THE UN inter-agency task force 
convened by Sr Javier Pfirez de 
Cuellar, the UN secretary- 
general, to give emergency aid 
to Bolivia is to hold its first 
discussions with the Bolivian 
Government on April 6-8 in 
La Paz. 

The Government of President 
Heradn Sties Zuazo bas accepted 
all the recommendations made 
in a report on the economy 
drawn up by Miss Margaret 
Anstee, assistant secretary- 
general for technical co-opera¬ 
tion, who visited Bolivia in 
December at the invitation of 
the Bolivian authorities. 

The task force is expected to 
arrange financial assistance 
from international, financial 
insHutions for Botiva’s foreign 
debt servicing. This is put at 
more than $1.2bn, equivalent to 
133 per cent of expected export 
earnings this year. Such assist¬ 
ance would open the way for a 
solution ending the delays 
incurred in paying foreign 

private banks sums due on 
foreign debt servicing. 

Congress in La Paz is examin¬ 
ing the possibility of new legis¬ 
lation which in future would 
commit the country to service 
only those debts contracted by 
constitutionally elected govern¬ 
ments. This would leave in 
limbo those foreign debts run 
up by military or other regimes 
which took power by coup 
d’etat. 

The U.S. embassy in La Paz 
is believed to have discreetly 
asked President Sties to push 
ahead faster with the task of 
neutralising narcotics traffickers 
who are still active. 

It is unclear whether any, 
government in La Paz could 
enforce its writ against the i 
traffickers. The armed forces 
are infiltrated by rich drug 
dealers, and the traffic became 
the country’s biggest export 
earner during the military 
government of General Luis 
Garcia. 

Brazil raises target for 
inflation rate in 1983 

BRASILIA — The Brazilian 
government has raised its target 
inflation rate for 1983 to 
between 85 per cent and 90 per 
cent from 70 per cent following 
the 23 per cent devaluation of 
the cruzeiro on February 18, 
documents "released to the Press 
in Brasilia-, by the Finance 
Ministry show. _ 

The revised target was iti a 
February 24 letter to the 
International Monetary Fund, 
derailing alterations to the 
economic targets set out in a 
Letter of Intent to the fund on 
January 6 as conditions for 
$4.6bn of emergency loans. 

The inflation rate in 1682 was 
99.7 per cent and at the end 

of February was a year-on-year 
104.3 per cent 

‘ Following the devaluation, 
the Government resumed fre¬ 
quent mini-devaluations of the 
cruzeiro by between 1 add 3 
per cent against the U.S. dollar. 

The letter of intent said the 
rate of these in future would 
be at least equivalent to the 
rise in the cost of living. This 
policy and the 23 per cent 
devaluation should help create 
the conditons for the reduction 
and final elimination of export 
subsidies and import taxes, it 
said. 

The 23.5 per cent devaluation 
should bring lower domestic 
real interest rates, it added. 
Reuter 

Congress to consider job plan 
SAN FRANCISCO — Presi- 

ent Ronald Reagan said yester- 
ay that he will ask Congress 
tiis week to approve tax credits 
»r companies offering jobs to 
ic long-term unemployed. 
The plan, which he first men- 

ioned in his Slate of the Union 
ddress hi January, would per¬ 

mit jobless workers to give up 
unemployment benefits, trading 
them for a voucher to be given 
to a new employer. The tax 
credit would be approved when 
a job was provided and the 
voucher was sent by a company 
to the Government. 
Reuter 
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Non-aligned nations 
to seek changes 
in world economy 
BY DAVID TONGE IN NEW DELHI 

INDIA’S Prime Minister. Mrs 
Indira Gandhi, yesterday told 
the Non-Aligned conference in 
New Delhi that a fresh attempt 
to restructure the world's 
economic system and a major 
emphasis on disarmament wonld 
be the keynotes of India’s three 
year chairmanship of the 
world’s largest grouping of 
developing countries. 

Her specific proposals at the 
opening of this week’s summit 
of 99 countries in New Delhi 
included: 
• A major debt restructuring 
exercise; 
• A call for an early “confer¬ 
ence on money and finance for 
development 
• A plea to all members of the 
United Nations to send their 
heads of state or government to 
this autumn's session of the 
U.N. General Assembly in New 
York. 

She also called for suspension 
of all nuclear weapons' tests 
and abandonment of the “un¬ 
tenable doctrine of deterrence". 

Mrs Gandhi directly bracketed 
her two main concerns, saying 
that mankind “is balancing on 
the brink of the collapse of the 
world economic system and 
annihilation through nuclear 
war.” 

She emphasised the inter¬ 
dependence of rich and poor 
countries. Only a few in the 
developed nations realised that 
sustained social and economic 
development in the Third 
World was in their interest, she 
declared. “ We ask not for 
charity or philanthropy but 
sound economic sense.” 

Mrs Gandhi pointed to the 
contrast between buoyant arms 
expenditure. now totalling 
around S650bn f£433bn) 
annually, and a teetering world 
economy. 

Her speech set out the 
approach which the developing 
world is likely to adopt when 
negotiating with the industrial¬ 
ised countries at the sixth 
session of the United Nations 
Conference on Trade and Devel¬ 
opment, to be held in Belgrade 
in June. 

Her emphasis on the cost to 
the Third World of the past 
four years of "stagnation, of 
decline in the world economy ” 
was in marked contrast to the 
short and crisp references she 
made to political issues. 

Mrs Gandhi was applauded 
when she appealed to Iran and 
Iraq, whose representatives 
were present in the conference 
hall, “to end their tragic war.” 

Mrs Gandhi 

She called for '• early 
normalcy in Afghanistan,” con¬ 
demned Israel and South Africa, 
and opposed “ the intensive 
militarisation of the Indian 
Ocean and the nuclearisation of 
the Diego Garcia base ”—a 
reference to U.S. activities. 

Her clear attempt to steer 
a middle course between 
Moscow and Washington was in 
marked contrast to the subse¬ 
quent 110-minute speech by a 
uniformed President Fidel 
Castro of Cuba. This had at 
least 27 specific attacks on the 
U.S. and not one mention of 
the Soviet Union. 

Half of his characteristically 
robust speech was devoted to 
setting out the problems oT the 
poor and sick in the Third 
World. One million children in 
Africa could be saved from 
death each year if the world 
would spend on fighting malaria 
what it spends each 36 hours 
on weapons, he said. 

Bid to end textile strike 
BY JC. K. SHARMA IN NEW DELHI 

THE INDIAN Government has 
finally made a move to end the 
14-monrh-old strike in Bombay's 
00 textile mills. The strike has 
already ied to loss of production 
worth Rs 9bn t£592m) with 
250,000 employees off work for 
more than a year. 

The Government has now 
climbed down from its position 
that it would not hold talks with 
Dr Datta Samara, the militant 
trade union leader, who called 
the strike on January 19, 1932, 
and has started negotiations 
with him. 

Dr Samant and Mr V. P. 

Singh, the Commerce Minister, 
held their first meeting at the 
weekend. Although no agree¬ 
ment was reached, they have 
agreed to meet again after the 
Non-Aligned summit now being 
held in New Delhi is over. 

An early end to the strike is 
still unlikely because of Dr 
Samant's demand for withdrawal 
of recognition from the union 
recognised by Bombay's textile 
industry. This union supports 
the Congress (H Party of Mrs 
Indira Gandhi, the Prime Minis¬ 
ter. 

Tough stand 
on Liberal 
states in 
Australia 

By Michael Thompson-Noel 
in Sydney 

THE NEW Australian Labor 
Government is expected to 
take a tough stand with the 
two remaining Liberal states 
—Queensland and Tasmania 
—if they seek to defy Federal 
rulings. 

In Queensland, the Government 
is expected to demand the 
granting of freehold land to 
aborigines, which could spark 
direct confrontation between 
Mr Bob Hawke, the Prime 
Minister-elect, and Mr Job 
Bjelke-Petersen. the state's 
autocratic Liberal Premier. 

In Tasmania, further bitter con¬ 
frontation is inevitable over 
plans for a hydro-electric 
scheme in the south-west 
wilderness. 

Mr Hawke is known to favour 
a more centralist form of 
Federal government, which 
could produce trouble on the 
issue of states' rights. 

Mr Hawke has vowed to stop 
the A£530m (£330m) Gordon 
River dam. whereas Mr Robin 
Gray, the Tasmanian Premier, 
says it will proceed. 

Tasmania was the only state to 
resist the swing to Labor in 
last Saturday’s general elec¬ 
tion, with the five sitting 
Federal Liberal MPs increas¬ 
ing their majorities. 

The four remaining Australian 
states—New South Wales, Vic¬ 
toria, South Australia, and 
Western Australia—are all 
Labor-controlled. 

Labor's promise to halt con¬ 
struction of the hydro scheme 
was one of the election pro¬ 
mises that garnered votes on 
the mainland, if not in Tas¬ 
mania. where its construction 
was expected to provide badly 
needed jobs. 

Mr Bjelke-Petersen has claimed 
that Mr Hawke would be 
committing political “ hara 
kiri." if he ordered a halt to 
work on 'he dam. 

Move to rationalise Japanese plastics sales 
BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 

EIGHTEEN Japanese com¬ 
panies producing polypropy¬ 
lene and high and low-density 
polyethylene are expected to 
group themselves into four 
joint sales organisations 
under part of the Ministry or 
International Trade and 
Industry's (Mill's) master- 
plan for rationalising the 
petrochemical industry. 

The companies Include two 
members of the Mitsubishi 
group as well as Smnlloxno 
Chemical Japan's second 
largest integrated chemical 
maker, and no fewer than 
three Mitsui group affiliates. 

The joint sales companies 
that Miti hopes will be formed 
will serve to cut down on 
distribution costs, and reduce 
excess competition within 
what Is acknowledged to be 
an over-populated sector of 

the petrochemicals industry. 
At some time in the future, 

It is hoped that individual 
producers who have entered 
joint safes organisations may 
withdraw from production of 
one or more of the three 
products involved and dele, 
gate production to other 
members of the same “ club ", 

Mill's complex scheme for 
setting up joint sales organi¬ 
sations rather than forcing 
outright mergers in the 
Japanese petrochemical in¬ 
dustry forms part of a two- 
pronged scheme for putting 
the industry back on its feet. 

The second “ prong" In¬ 
volves cutting production 
capacity by margins that have 
been pre-set for each indi¬ 
vidual product. 

In the case of high and low 
density polyethylene, cuts of 

36 per cent and 27 per cent 
in Misting capacity levels 
were proposed in a report 
published last year by the 
Industrial Structure Council 
—a nominally Independent 
body whose secretariat is 
provided by Miti. 

The formation of joint sales 
companies id the petro¬ 
chemical industry began early 
in 1982 when 17 competing 
manufacturers of polyvinyl 
chloride were persuaded to 
group themselves over eight 
mouths into four groups for 
sales purposes. 

The restructuring of sales 
channels for polyethylene and 
polypropylene forms stage 
two of Mid's master plan for 
the industry. 

At some time in the future 
“ sales rationalisation ” may 
take place among eight 

companies producing poly* 
styrene and four hr the 
ethylene glycol business. 

The aim of the ration¬ 
alisation procedure. In each 
case, is to discourage 
cut-throat pricing of home- 
produced petrochemical pro¬ 
ducts and to narrow the gap 
between Japanese and 
overseas petrochemical manu¬ 
facturers by rationalising 
distribution costs. 

The establishment of four 
sales channels for poly¬ 
ethylene and polypropylene- 
in place of the 18 existing to¬ 
day is a second best In the 
view of Hit! bureaucrats who 
originally hoped to see only 
three sales channels emerge 
in this sector. 

The largest of the three — 
a grouping which would have 
comprised two Mitsubishi' 
group companies as well, as 

AsaU Kasd , and 
-Denko — wag; rided dht.of 
court -last week by tbe Fair 
Trade Commission Japan’s ' 
anti-monopoly watchdog ■ 
on die grounds that Its pros- 
pectlve market share was 
excessive. 

MitTs - plans ; for _ .the 
rationalisation of. the Japan 
petrochemical /. Industry, 
through the formation of co¬ 
operative ' sales. companies,, 
have been drafted: against the 
background of heavy Josses by 
some of the CamRUies-r con¬ 
cerned. 

Mitsubishi Yuka, theTargest 
petrochemical -producer In 

-the . 'Mitsubishi group,. last 
week aunouned » loss of 
inSJSba (HSJm) reflecting 
low operating levels and high 
costs of raw material inputs. 
Sumitomo Chemical's Jars' 
was Its biggest In 33 years. 

Zimbabwe Ministers attack Nkomo’s party 
BY TONY HAWKINS IN HARARE 

ZIMBABWE Government Mini¬ 
sters stepped up their war of 
words against Mr Joshua 
Nkorao’s Zapu party yesterday, 
as the opposition leader went 
back Into hiding in a “ safe 
house ” in Bulawayo, following 
the weekend ransacking of his 
home by government troops. 

Mr Maurice Nyagumbo, Mini¬ 
ster of Mines, and a powerful 
influence in the ruling Zanu-PF 
party, told a weekend rally that 
it might be necessary to ban 
Zapu. Mr Emmersou Mun- 
angagwa, the Minister respon¬ 
sible for security, said it was 
time to eliminate the infra¬ 
structure that supported dissi¬ 
dent gunmen in Matabeleland— 
a clear refernce to Mr Nkomo’s 
party. 

Reacting to Mr Nkomo's claim 
that his house had been ran¬ 
sacked and his chauffeur 
murdered, Mr Munaogagwa 
said: “ He’s mad.” Mr Enos 
Nkala, another Minister, said: 

“Kkomo has turned out to be 
public enemy No 1." 

There is growing speculation 
in Harare that the four Zapu 
Ministers still in the Cabinet of 
Mr Robert Mugabe may resign 
soon In protest against the 
harassment of Mr Nkomo and 
his top aides, many of whom are 
believed to have been arrested 
in the weekend dampdown. 
Their departure would mark 
the final collapse of the cross¬ 
party alliance in government. 

Officials in Harare are also 
concerned that the campaign 
against the dissidents, and the 
persistent media reports o£ 
atrocities committed by the 
North Korean-trained Fifth 
Brigade in rural Matabeleland, 
could jeopardise U.S. aid to 
Zimbabwe and foreign invest¬ 
ment The country hopes to 
obtain a further S75ra in aid 
from Washington in the coming 
financial year. 

Mr Nkomo has accused Mr 

Robert Mugabe, the Prime 
Minister, of “ sending young 
people to kill me and my 
family.” He appealed to the in¬ 
ternational community to 
” drive into Mr Mugabe's head 
that things cannot be handled 
in this way.” 

The Mugabe Government was 
determined to crush his party 
and establish a one-party state. 
he said—* view being expressed 
with increasing frequency by 
Government Ministers. 

Reports from Bulawayo sug¬ 
gest that Mr Nkomo is con¬ 
stantly moving from one house 
to another to avoid the security 
forces. 

Mr Justin Nyoka, Director of 
Information, said Mr Nkomo 
was aware of the incriminating 
evidence against him obtained 
by the police from captured 
dissidents. 

Bulawayo was reported quiet 
yesterday but police and troops 
were out in force in the black 

townships manning checkpoints 
and machine gun positions. 

It was announced yesterday 
that several Zapu officials had 
been arrested at Beitbridge— 
the border post with South 
Africa—accused of recruiting 
“ terrorists ” for training in 
South Africa. 

Giving details, Mr Enos 
Nkala. (Minister of National 
Supplies) said a group of dissi¬ 
dents trained in South Africa, 
whom he accused of seektnq to 
destabilise politics in Zim¬ 
babwe.- - was known to have- 
crossed the border into Zim¬ 
babwe. 

Mr Nkala repeated his call 
made last week for the “liqui-. 
dation ” of Zapu. 

Reports of the ransacking of 
Mr Nkomo’s home and the 
shooting of his driver, widely 
covered in the international 
media, were not published in 
Zimbabwe’s daily newspapers 
yesterday. 

Lebanon 
takes over 
illegal dock 
By Nora Bonstauy in Beirut 

THE LEBANESE Army yester¬ 
day took control of access to an 
illegally-run pier at the port of 
Beirut, in yet another step 
aimed - at reasserting state 
-authority over the site— 
virtually, non-existent - since 
1976; 

• Christian militiamen of the 
Phalange-dominated ..Lebanese 
Forces -started vacating the area 
of the. fifth pier inside .Beirut's 
official harbour; jn keeping with 
an army order* .to shut down 
illicit ports and clamp down on 
smuggling.- -The. -order -took 
effect yesterday: . ..c . 

Several hundred - containers 
Still had to . be cleared, but a 
spokesman for . the Lebanese 
Forces -said he- new ships would' 
be alto wedec try until it war 

i completely • reared. Irk on ‘he dam! I Nkala, another Minister, said: Mr Nkomo has accused Mr were out in force in the black yesterday._vcompletely 'reared. 

Jayawardene confident as Colombo prepares for today’s budget 
BY ALAIN CASS, ASIA EDITOR 

JULIUS Jayawardene, Sri 
Lanka’s 76-year-old President 
emerged yesterday from the 
non-aligned summit in New 
Delhi and announced confi¬ 
dently that his country had 
reached agreement with the 
International Monetary Fund on 
a standby-credit of about $200xn 
(£130m) as part of Western 
efforts to prop up his free- 
market policies. 

Contacted in Colombo, Mr 
Ronnie de . MeL Mr Jaya- 
wardene’s able Finance 
Minister, who today presents 
what may be the country's 
toughest-ever budget, said: “ It 
wasn't quite like that.” 

His version is that there is 
still a gap between the IMF and 
Sri Lanka and that the two sides 
will meet in three weeks to tie 
up the loose ends. 

These revolve, in essence, 
around the Fund's insistence 
that Sri Lanka devalues the 
rupee to around 26 to the U.S. 
dollar. Mr de Mel Insists that 
the present exchange rate of 
around 23 to the dollar is “as 
far as w« can go." 

There is little doubt that the 
Fund and Sri Lanka will reach 
agreement. Mr Jayawardene 
was no doubt applying some of 
his cunning to give the process 
a little nudge on the way. Or. 
perhaps, he was merely pre¬ 

judging the outcome. 
Either way, he was demon¬ 

strating the self-confidence of 
an old fox who, having achieved 
at least some of wbat he set out 
to do and acquired a virtually 
unassailable political position, 
doesn’t much mind what he says 
as long as the record speaks for 
itself. 

In similar vein he recently 
fired nearly 20 MPs from his 
ruling United National Party 
(UNP) In order, to get more 
opposition members elected. Mr 
Jayawardene's curious move 
followed the controversial 
referendum held at the end of 
last year, which he won hand¬ 
somely, and which amended the 
country’s constitution, allowing 
the President to extend the life 
of the present Parliament by six 
years. 

Under considerable pressure 
from many, including members 
of his own party who questioned 
the morality of his move, he 
agreed that the Sri Lankan 
Freedom Party (SLFP), the 
main opposition party, was 
grossly under-represented in 
Parliament and set out to do 
something about it. Mr Jaya¬ 
wardene has assumed the aura 
of a national father figure who 
guides, reprimands and hands 
out consolation prizes as he sees 
fit. 

“You're right." he said in a 
recent interview. “ I want a pet 
parliament and a pet opposition. 
But 1 want it to be democratic 
and I want to get things done. 
All I have said to the people is 
* give me time ’ and that is what 
they have done.” 

Since taking over from Mrs 
Sirimavo Bandaranaike’s SFLP 
five years ago, Mr Jayawardene 
bas steadily built up his per¬ 
sonal ■ position while gambling 
heavily that his programme of 
economic liberalisation—which 
includes dismantling part of the 
welfare state as well as the 
stringent controls which have 
strangled economic growth- 
will eventually succeed. Both 
policies are inextricably linked. 

The Initial results were spec¬ 
tacularly successful. Economic 
growth doubled, unemployment 
was halved and foreign invest¬ 
ment began to trickle in. 
Recently, there have even been 
enquiries from “ Hong Kong 
money" looking for a safe 
haven in the event of a collapse 
in confidence daring the talks 
between Britain and China. 

Helped by foreign aid—Sri 
Lanka bas the highest per 
capita receipt of U.S. and World 
Bank assistance in Asia—this 
strategically-placed island of 
8.Ira people was transformed 
from a holiday retreat where Sri 

Junius Jayawardene 

Lankans had to queue for bread, 
-to one where they jostle around 
the latest imported television 
sets. The free market has far 
from eradicated poverty, and 
has certainly generated corrup¬ 
tion—but there is less of it. 

It has also, however, brought 
more familiar problems which 
come with too rapid industriali¬ 

sation, soaring inflation and 
large deficits. Coupled with a 
slump in world demand tor Sri 
Lanka’s traditional exitorts— 
coconut, rubber and tea. which 
suffered its worst year in 1982 
—Mr Jayawardene's adrainlstra-. 
lion is haring to slam on'the 
brakes. . . 

Jlr de Mel said: “I am'pro-" 
posing to suspend all new pro* 
jects for at least two, possibly 
three years. We want "to com¬ 
plete and consolidate what 
we've got under way.” He recog¬ 
nises that "we have gone too 
far. too fast” 

The massive Irrigation and 
electrification M aha well River 
scheme, while still on coarse, is 
short of funds. The £65m Vic¬ 
toria dam. one of four being 
built simultaneously to boost 
the country's generating capa¬ 
city, cannot be finished until 
Britain agrees to a further loan 
of £30m. 

Ecuialy vital If not mare so. 
Is the proposed 8200m IMF 
credit. Sri Lanka faces a record 
budget deficit this year of 
around $1.5bn. Receipts (net 
of foreign aid) amount to no 
more than $lbn. The rest will 
be bridged, according to Mr de 
Mel from “foreign aid. loons 
and other sources.” including 
money from the Gulf oil states. 

Today’s tough budget win go 

.some way towards satisfying the 
Fund’s stringent requirements. 
But there is also a' growing 
feeling in Sri Lanka that the 
developing world must take 
greater account of the. possible 
consequences of ..being too 
tough. Hence the/wrerade over 

-what amounts to or minor ex¬ 
change rate adjustment and Mr 
jayawardene’s ownr Trematnre 
remarks. 

• Sri Lanka may have granted 
universal franchise before Iqdf 

•of - Europe, but. it** rem3hS»a- 
' deeply divided society tiite . 

caste, retigiofus and tribal ■ 
differences can easily to ex¬ 
ploited to provoke unrest, e 

Demands for a separate state . 
by the country’s Tamil minority 
is the most explosive of these 
differences, but there • are- 
others. Both Mr de Mel and 
President Jayawardene argue 
that forcing the pace of change 
could provoke trouble._ .. 
•" Developed countries,” - said 

Mr Jayawardene, “should wipe 
out aU the debts oi the develop¬ 
ing countries and start afresh. 
We just can’t pay.” Sri Lanka’s 
foreign debt stands at around 
81.5bn. ; 

Mr Jayawardene—who is, 
above all else, a realist—realises 
that this is unlikely to happen, 
especially in the present inter¬ 
national banking climate. 

Bewilderment and dreams of Hong Kong’s Vietnamese refugees 
BY ROBERT COTTRELL IN HONG KONG 

HONG KONG'S Vietnamese 
refugees do not look like a prob¬ 
lem. They look like sweet- 
natured. shy and slightly 
bewildered people, with a high 
proportion of round-faced 
smiling children who seize an 
approaching visitor’s hand to 
show off their few newly- 
learned words of English. 

Most of the Vietnamese 
refugees arriving in Hong Kong 
since July last year are in a 
romp called Chimawan. on 
Laniau Island some 15 miles 
from Hone Kong island. At the 
end of February, Chimawan 
housed almost 3.000 inmates, 67 
of wlfom had been torn there. 

Not that Chimawan Is much 
if a place to grow up In. For 
one thing, it is surrounded by a 
12-foot barl>ed-wire fence. For 
another, refugees cannot leave 
the romp, except in officially- 
sanctioned cases such as 
hospitalisation. 

They can. of course, leave 
Chimawan if. somewhere in the 
outside world, another country' 
is willing to accept them for 
permanent resettlement. That 
-way out is becoming more 
exceptional than ever. 

In theory, unless some 
governmental heart or nerve 
breaks, some of those children 
torn in Chimawan could spend 
the rest of their lives behind 
barbed-wire. 

Perhaps they will have 
Chimawan children of their 
own—though contraception is 
readily available from the 
authorities. Besides which, love 
affairs may not be the easiest 
things to conduct in dormitory 
huts where 2*C other people are 
living and sleeping cheek-by- 
jowi in simple three-tier bunks. 

The Chimawan regime is 
intended to to healthy but 
spartan. Inmates receive three 
meals a day, whose nutritional 
content has been approved by 
no less an authority than the 
Governor of Hong Kong in 
Council. 

Groups ol children cluster 
around blackboards learning 
English and French, or play 
table-tennis and netball in the 
open air. Pocket money can be 
earned by refugees willing to 
take on such jobs as cooking 
and Interpreting. Some of the 
children are clearly aware of 
their photogenic potential, 

FLOW OF BOAT REFUGEES FROM VIETNAM 
Refugee Resettle- Refugee 

Hong Kong 

population 
at Jan. 1,1982 

12*980 

Arrivals 
In 1982 
7,922 

ment 
in 1982 
9,247 

population 
at Jan. 1,1983 

12,631 
Malaysia 9JM5 14,855 16053 B,440 
Philippines 6A28 M88 6,166 3,861 
Indonesia £.191 7A3S 6,865 7,274 
Thailand 4,991 6J076 2,772 8.374 

Sourer: Hong Ifong Government 

vying for the attention of visit¬ 
ing television crews. 

Until last July 2, Vietnamese 
refugees arriving in Hong Kong 
were usually settled in “open" 
camps in Kowloon from where 
they could seek temporary work 
whose wages would reduce the 
cost to refugee authorities oi 
maintaining them, and help the 
refugees to bring some order 
back into their troubled lives. 

Since that date, concerned 
that Hong Kong’s liberal hos¬ 
pitality was making it a magnet 
for new arrivals, the Govern¬ 
ment has introduced the 
“dosed" camp policy by way 
of a “ humane deterrent." 

Refugees arriving in Hong 

Kong waters are given written 
notice that they will be detainee 
if they choose to stay. If they 
do not like that prospect, the 
Government will re provision 
their ships and let them on their 
way. In practice. In spite of the 
closed camp policy, refugees 
have chosen to stay. 

Some Chimawan inmates say 
that they knew about the 
closed camp policy before they 
set off. And. some say that, 
in spite of the restrictions, the 
quality of life in Chimawan is 
better than they knew at home 
in Vietnam. 

The result for the Hong Kong 
Government Is a moral and poli¬ 
tical dilemma, trying to recon¬ 

cile humanity and deterrence. 
Under the Governorship of Sir 
Murray (now Lord) Maclehose, 
tiny Hong Kong distinguisbec 
itself by the magnitude of its 
humanitarian response to the 
Vietnamese exodus, turning 
away none of the small boats 
which bobbed into its harbour. 
The inflow began in 1975, 
swelled to around 70,000 in 1979 
and dropped back to around 
8.000 last year. 

As The tide of refugees has 
diminished, so has the prospect 
for resettlement Only 5 per 
cent of Hong Kong's present 
refugee population has assured 
retsettlement places. Particu¬ 
larly deeply felt has been 
reduction in intake by the 
U.S. since July last year, which 
now requires refugees seeking 
resettlement to demonstrate 
some prior link with the U.S, 

The Hong Kong Government 
estimates that the refugee 
effort has cost it HK$120m since 
1979, while the UN High Com¬ 
mission for Refugees has spent 
a further HK$126m. The 
Government says its own bill 
would be far higher if it costed 
in the diversion of staff and 
other resoures including 

valuable land, towards' coping 
with refugees. 

Last year, the refugees in 
Hong Kong helped turn public 
sentiment against themselves 
when rioting broke out at the 
largest '‘open" camp—at Kaitak, 
near Honk Kong Airport. 

Also weighing against them is 
a government belief that most 
of the refugees now arriving in 
Honk Kong are not fleeing 
political persecution, but seek¬ 
ing economic betterment. While 
they might have been poor back 
home in Vietnam, Hong Kong 
has its own poor people to 
worry about, too. 

According to February 
Government forecasts based on 
last year’s arrival figures, almost 
2.000 arrivals are expected 
over February, March and 
April, against 770 departures to 
resettlement countries. The 
Government has ample basis to 
doubt whether its closed-camp 
policy is proving much of a 
deterrent. 

So the Government is now 
Boating the idea that refugees 
might eventually face com¬ 

pulsory repatriation to Vietnam; 
The proposal ranks as a tenta¬ 
tive one. 

It would require the co-opera¬ 
tion of the Vietnamese 
authorities: and 3t would expose 
the Hong Kong Government to 
criticism tarnishing its past 
humanitarian record. 

The prospect of compulsory 
repatriation may just be being 
aired by the Government in the 
hope that the news will find Its 
way back to Vietnam and 
discourage would-be refugees 
from setting out. But that it 
should be floated at all, and at 
a very senior level of govern¬ 
ment, rs indicative of official 
concern over the continuing 
and seemingly permanent 
residue of refugees in Hong 
Kong. 

For the moment, the inmates 
of Chimawan play ping-pong 
and dream of California. The 
most treasured of all refugee 
possessions is a document which 
hi same way links the bearer 
to the former presence in 
Vietnam, thereby strengthening 
the hope of resettlement in the 

Lord Maclehose. former Gov¬ 
ernor of Hong Kong 

U.S. Refugees bolding such 
papers will never let go of. 
them, say camp, officials, oven 
to the point of sleeping with 
them :/\ ked inside clothing. 
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UK companies urged 
to sell offshore oil 
services to China 
BY COUNA MACDOUGALL 

BRITISH OFFICIALS are seek- 
ing to galvanise laggard British 
companies into looking at the 
China offshore oil market to 
sell their North Sea offshore 
services expertise. 

A team from Britain’s 
embassy in Peking and Trade 
Commission in Hong Kong has 
been touring London and Aber¬ 
deen advertising the opportuni¬ 
ties in what some have called 
the world's last exeat oil 
frontier. 

The mission was the brain¬ 
child of Mr Peter Rees, Minister 
for Trade, a’ii Sir Percy 
Cradock, British Ambassador to 
Peking. Both were worried 
because British companies had 
not so far manifested much 
interest in the South China Sea. 

Mr Rees, who visited Hong 
Kong during Kis recent Far 
East tour, does not want to see 
a repetition of British failure 
to win offshore services con¬ 
tracts in India. 

Hong Kong's governor, Sir 
Edward Youde, in London 
currently with Sir Percy for 
discussions on the territory’s 
future, also wants to see it play 
a role as an oil finance and 
technology centre. 

Offshore companies will have 
to make a strong sales pitch 
since the Chinese regard most 
British enterprises as dilatory, 
expensive and uninterested, 
businessmen say. 

“I believe the -Chinese have 
deliberately snubbed Britain by 
putting their E-^pean offshore 
office in Pans instead of 
London." one trader said. 
“British companies are hopeless 
at responding. I rang a major 
manufacturer recently with a 
worthwhile enquiry from the 
Chinese and they turned it down 
flat-” 

Even big British companies 
with an offshore expertise active 
in Hong Kong in other fields 
have shown no interest, one 
official complained. 

British companies had some 
excuse for delaying, a business¬ 
man said, since they were 
hoping to get in on BP’s coat¬ 
tails. BP was widely expected 
to be among the first of 32 
competing companies to sign 
contracts with. Hie Chinese for 
offshore drilling. 

This may no longer be so, 
since Peking is reportedly 
sharpening the competition by 

Sir Edward Youde: talks on 
the territory’s future role 

bringing more companies into 
the current serifs of talks. This 
is to counter companies’ 
reluctance to invest at a time 
of world oil glut unless Peking 
improves the terms. 

China is fast setting up its 
machinery to handle offshore 
development and negotiate with 
foreigners. The most important 
elements are the China National 
Offshore Oil Corporatio 
(CNOOC) and its joint ventiii 
with Guangdong province, ti: 
China Nanhai Joint Servi 
Corporation. 

Both have numerous new of: 
shoots to provide services. Son 
have already signed co-opera 
live ventures with foreign com¬ 
panies, for example the Chin* 
Offshore Platform Engineering 
Corporation's ventures with 
Brown and Root and Baker 
Marine, both of the U.S. 

Britain’s Trade Commission in 
Hong Kong recommends finding 
a Hong Kong partner to help 
companies find their way 
through China's new adminis¬ 
trative jungle and its blossom¬ 
ing rivalries. 

The one major British deal 
so tar is the Cable and Wireless 
letter of intent, to provide 
telecommunications for the off¬ 
shore industry, signed with the 
CNOJSC and the Guangdong 
Posts and Telecommunications 
Administrative Bureau. This 
could eventually be worth £50m. 

Hong Kong exporters seek 
to build in Britain 

BY PAUL CHeeSERtGHT, WORLD TRADE EDITOR 

EEC IMPORT restrictions have 
led Hong Kong exporters to 
take the first tentative steps 
towards establishing' manufac¬ 
turing arrangements in the UK 
with British companies. 

The Hong Kong General 
Chamber of Comerce yesterday 
started a week-long mission 
round the UK to foster tbe two- 
way flow of trade and invest¬ 
ment 

The purpose of Hong Kong 
investment in the UK.is to gain 
access to tbe EEC, according 
to Mr Jimmy McGregor, the 
Chamber director. “ We expect a 
more determined effort from 
the UK to attract Hong Kong 
investment," he said in London. 

Tbe North of England Deve¬ 
lopment Council noted yesterday 
that it was handling . six 
inquiries from Hong Kong com¬ 
panies in the electronics and 
garments sectors for joint ven¬ 

tures or sub-contracted manufac¬ 
turing in the UK 

Two operations have been 
established. Lyle and Scott of 
Team Valley, Gateshead, is pro¬ 
ducing garments for Bruno 
d'Este of Hong Kong, while 
Shield Packaging of Washington 
New Town has a joint venture 
with Whittle dean of Hong 
Kong to make polythene bubble- 
fiJJed packaging. 

Tbe Chamber will be co¬ 
operating with the NEDC in a 
seminar on trading prospects 
later this week. The Chamber, 
on its tour, is handling 400 
specific inquiries for business 
from Hong Kong companies. 

Hong Kong is anxious to 
attract British investment and 
technology, while Chamber 
officials note there is great 
scope for the UK to sell high 
quality fabrics to boost its £20m 
a year textiles sales in Hong 
Kong. 

Taiwan service 
for Pan Am 
HONG KONG—^Pan American 

Airways will announce air 
service to Taiwan and South 
Korea from Tokyo in the near 
future, Mr Edward Acker, Pan 
Am's chairman, said yesterday. 

Despite it being in a 
politically sensitive area, Mr 
Acker said that he did not 
foresee problems with China 
over tbe Taiwan route. Pan Am 
ended flights to Taiwan in 1978, 
three months before the .UB. 
opened diplomatic relations 
with China. 

The four-times-a-week flights 
to Taipei would begin in mid- 
June and' that it already had 
needed authorisation, from U.S. 
and Taiwanese authorities. Pan 
Am would soon be sending 
notices of its intention to 
resume the flights to both 
Governments. 

AP-DJ 

Philippines gains 
£83m loan 
MANILA —the Philippines 

has obtained a Y30bn (£83m) 
syndicated loan to help finance 
tbe country’s 820 MW nuclear 
power plant, prime minister 
Cesar Virata said. 

Part of the loan is guaranteed 
by the U.S. Export-Import Bank 
and the rest by the Philippines 
government. 

The loan is for the country’s 
first nuclear power plant, due 
to be operational in 1985 at a 
cost of at least Sl.Sbn. Westing- 
house Electric is building the 
plant on the Bataan peninsula 
west of Manila. 

Tbe syndicate, involving 
mostly Japanese banks with the 
Bank of Tokyo as lead manager, 
also included Bank of America. 
Bank of Nova Scotia and Bank 
of Montreal. 
Reuter 

EEC mission to promote 
projects in Yugoslavia 

BY ALEKSANDAR. L£SL IN BELGRADE 

MORE THAN 300 European and 
Yugoslav businessmen and 
bankers met here yesterday for 
the opening of an EEC-Yugoslav 
" business week,” the first such 
mission ever sponsored by the 
Brussels Commission and one 
designed to foster EEC invest¬ 
ment and joint ventures in 
Yugoslavia. 

The focus of the week’s 
discussions, which will take EEC 
businessmen around several 
Yugoslav cities, is primarily on 
industrial investment, licensing, 
and joint ventures both in 
Yugoslavia and third markets in 
sectors tike chemicals, machine 
tools, communications and raw 
materials processing. Some 190 

specific projects have been put 
up for discussion and possible 
negotiation. 

At the opening ceremony, 
Herr Wi i helm Haferkamp. the 
EEC Commission rice-president, 
praised Yugoslavia for its 
courage in tackling its stabilisa¬ 
tion programme, a key feature 
of which is export promotion. 
An EEC-Yugoslav co-operation 
accord, dealing with parents, 
technology transfer, research, 
has just come into force. 

For the Yugoslav Government. 
Mr Janko Smole. welcomed EEC 
co-operation efforts, but com¬ 
plained of EEC protectionism 
against agricultural and textile 
goods. 

Nicholas Hirst in Toronto examines Canada’s continuing U.S. trade problems 

Air accord fails to ease tensions 
AN EXTRAORDINARY dispute 
which nearly resulted in 56,000 
Canadians being denied the use 
of their cut price air tickets to 
the UJ5. has underlined the 
fragility of trade relations 
between the two closely linked 
countries. 

The air fares dispute came 
only days after the UJS. Justice 
Department decided to label as 
propaganda two films on acid 
rain and one on nuclear dis¬ 
armament made by tbe 
Canadian National Film Board. 
Both followed a period of rela¬ 
tive calm while Canada and 
the U.S., in the current diplo¬ 
matic phase, appeared to be 
“ managing the relationship ” 
better. 

After two years of bitter 
American attacks on Canada's 
energy and investment policies, 
during which the Reagan 
Administration tried to push 
Canada into altering its legisla¬ 
tion, both sides decided to cool 
down and attempt to reduce 
the tensions. 

At a meeting in Ottawa with 
Mr George Shultz, the U.S. 
Secretary of State, in the 
autumn, the Canadian Minister 
of External Affairs, Mr Allan 
MacEachen, said from his point 
of view considerable progress 
had been made " in establishing 
a common understanding on 
bow we ought to co-operate as 
friends and neighbours.” 

The air dispute and the film 
decision hardly bears out his 
words. The fares row broke out 

The Canadian Government is anxious to use its 
negotiating skills to smoothly resolve its disputes with 
the U.S. The a*r fares row, however, has fuelled 
Canadian fears that the U.S. prefers to flex its muscles 

in order to get its way 

Board, backed by President 
Reagan, refused to allow the 
use of 56,000 weekend cut 
price fares offered by Air 
Canada on flights to the U.S. 
between February 25 and May 
29. The Americans immediate 
intention was to force the 
Canadians to allow the U.S. 
carrier Continental Air Lines to 
match fares to Australia from 
Vancouver offered by the 
Canadian CP Air. Continental 
would fly the passengers from 
Vancouver on another airline 
and pick them up in Los 
Angeles for the main leg of the 
journey. For three years Canada 
had turned down Continental's 
application. 

The U.S. action followed years 
of frustration in trying to 
renegotiate a 1974 bilateral pact 
—tbe biggest bilateral air pact 
in the world—on cross-border 
air services, but it does seem 
that this was a case of using a 
sledge hammer to crack a nut. 
Against the 56,000 Canadians 
whose holiday plans could have 
been ruined, the last-minute, 
one-year compromise which 
saved their flights last week 
allows for the sale of 8,000 low 
cost fares on Continental's route 

when the U.S. Civil Aeronautics to Australia. 

Many Canadian observers fear 
that for all the noise coming 
from the State Department 
about improving relations with 
Canada, the Reagan Administra¬ 
tion is still prepared to use its 
muscle to get its way. 

The Canadians do not have 
the same option. What has been 
clear with the air fares and 
other recent disputes is that 
Canada has not wanted to over¬ 
emphasise disagreements in a 
way that could serve to damage 
the Improved tone of the 
relationship. 

It is true that at one 
point Mr Jean-Luc Pepin, 
the Canadian Transportation 
Minister. described the 
Americans' action with the air 
fares as “ blackmail ” and 
“ crude," but a Canadian threat 
to ban cheap flights to Canada 
offered by six American carriers 
was withdrawn before the com¬ 
promise was reached. 

That contrasts with Canada’s 
toughness in deciding to reduce 
the quotas for EEC countries 
fishing in its waters, in retalia¬ 
tion for the low level of 
Canadian cod allowed into the 
EEC and the ban on the import 
of seal pup skins. 

Essentially Canada cannot 

afford to alienate its southern 
neighbour. Exports account for 
30 per cent of its GXP. 70 per 
cent of which go to the UJ5. It is 
an unequal relationship, and 
Canada is the weaker partner. 

Since the rows over Canada's 
energy and foreign investment 
policies have died down there 
has been a recognition that 
there is little point in meeting 
the Reagan Administration head 
on. 

“ The Government has con¬ 
cluded that in a sense, there 
is no point in doing ‘administra¬ 
tion bashing’ to get any results." 
said Mr Marc Lortie. Press 
attache at the Candian 
Embassy in Washington. 

Mr John Roberts. the 
Canadian Environment Mini¬ 
ster. in presenting a joint U.S./ 
Canadian study on acid rain, 
criticised the American team 
for failing to recommend a 50 
per cem reduction in industrial 
sulphur emissions: otherwise 
his comments were fairly muted. 
Yet wirh the U.S. Environ¬ 
mental Protection Agency under 
attack in Congress — for mis¬ 
handling funds, causing intense 
embarrassment to the Reagan 
Administration — the oppor¬ 
tunities for political point¬ 
scoring were high. 

It was the Administration’s 
belief that Canada was denying 
Americans fair competition that 
led to the severe rows on energy 
and fore/gn investment, and the 
airline fares dispute has a 
similar background cause. The 
main reason for the breakdown 

in air pact talks was the 
Americans' attempts to force 
Canada to reduce fares and ser¬ 
vices regulations in line with 
America's own domestic policy. 
With the UB. airlines already 
having a CSI50m (SI 20ml 
annual revenue advantage on 
cross-border flight revenues, the 
Canadians are anxious not to 
increase the competition 
further. 

The difference of philosophy 
will never be changed. On mat¬ 
ters like acid rain which largely 
originates in U.S. pollution and 
threatens to damage Canada's 
environment, the Canadian dip¬ 
lomatic effort is directed at 
Congress and public opinion. 

The style is to present the 
Canadian view of the facts 
rather than to directly lnmbast 
the Reagan Administration. On 
the propaganda films Congres¬ 
sional leaders did the Cana¬ 
dians' work for them with 
Senator Edward Kennedy going 
out of his way to condemn the 
Justice Department action. 

Yet Canada cannot afford to 
ignore the Administration for. 
conversely, the threat of trade 
protectionism which could badly 
hurt Canadian industry comes 
from Congress and here the 
Administration is on Canada’s 
side. 

It is a dual track approach, to 
use Congress and public opinion 
lo influence the Administration 
and to attempt not to lose the 
possibility of the support of the 
Administration when it is most 
needed. 

U.S. to rule 
on timber 
imports 
By Nancy Dunne in Washington 

MR MALCOLM BALD RICE, the 
Secretary of Commerce, was 
expected to rule today on an 
Industry complaint against 
Canadian lumber imports, 
potentially divisive dispute be¬ 
tween the two neighbours. 

In a complaint filed in 
October, a group of U.S. soft¬ 
wood, lumber, shingles and 
fence producers asked the De¬ 
partment of Commerce lo im¬ 
pose countervailing duties on 
Canadian lumber imports, 
alleging that the Canadian 
Government provides unfair 
subsidies to its forest industry. 

The complaint challenged the 
100-year-old Canadian stumpage 
system, the procedure which 
determines the price paid by the 
industry to provincial govern¬ 
ments to harvest publicly- 
owned limber. 

On the basis of the alleged 
subsidies, the group is seeking 
a countervailing duty of up to 
85 per cent, or S120&4 per 
thoi »»id board feet of lumber, 
$12.09 per square of shingle 
and $7.26 per section or fence. 

The Commerce Department 
■will release its preliminary 
findings today, X ft accepts the 
industry argument, then im¬ 
ports of Canadian softwood 
lumber products will be 
required to post bonds immedi¬ 
ately against which duty would 
be collected if final determina¬ 
tions of subsidy and injury arc 
made. 

Wfell make sure your financial 
package is designed as 

individually as your product 

At Lloyds we know that a 
financial package is more than an 

assembly of funds. That 
it must be designed to 
suityour needs. 

That it must be 
compatible with your 

particular balance sheet 

structure and commit¬ 
ments. 

So we go as far as is 
possible to tailor finance 
to your individual 
requirements. Our range 
includes many types of 
project finance, long and 
medium-term loans, in 
addition to conventional 
short-term cash flow 
assistance. We have the 
experience, expertise 
and resources to come 
up with the right answer, 
in a form that matches 
your particular needs. 

Ask any Lloyds Bank 
manager to put you in touch with 
our specialists who will show you 
how you can best exploit our 
resources to help your profits. 
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Unison is the organization created by the leading 
insurance brokers of Europe and the United States to 
service the worldwide needs of multinationals. 

But working together isn’t new to us. 

Most of lis have been working closely for years, 
and we share the same working methods and insurance 
philosophy. 

Yet each of us retains our own local identity in the 
country in which we are headquartered, while we share 
our national and international expertise. 

Our global network numbers over 13,000 people 

dedicated to serving clients with a single standard of 
excellence. 

When it comes to insurance, risk management and 
employee benefit planning, there is nothing a multi¬ 
national needs that Unison cannot deliver anywhere 
in the world. 

Unison. Worldwide. Single-minded. 

And ready to talk with you. 

Worldwide. Single-minded. 

NEW COMPANY BASE? NEW FACTORY? 
A big decision made simple by four key factors. 

COMMUNICATIONS 
Internal - No site m Newport is more than 

ten minutes from a motorway, railway or dock. 
Road - London is just two and a half hours 

down the M4. Bristol is half an hour away, and 
the MSO North/South connection is fifteen 
minutes from central Newport. 

Rail - Newport isjusz 93 minutes from 
Paddington, 111 minutes from New Street. 
Birmingham. 

Air - From Rhoose airport you can fly 
direct to Amsterdam and most UK centres. 
Heathrow is a consistent two hours drive. 

Sea - We have container facilities, plus 
regular import/export links around the world. 

PEOPLE The people you take will like 
Newport. There's superb countryside to Jive in. 
not just visit. And an the other things that make 
up 'the quality of life' all within easy reach. 

The people you hire have a fine crack record 
as a workforce In a 10 mile radius from Newport 
there are T 70.000 workers. They are brought up 
on a variety of skills ranging from engineering to 
electronics. Skills that a number of major 
international manufacturers have already came 
to appreciate. 

Birmingham V 

NEWPORT, 
London. 

WPORT 

SITES A total of 450 acres is available. 
Factory, storage and office facilities from 750 to 
40,000 square feet. OR undeveloped plots from 
Vs to 24 acres. Private and Council developments 
are constantly m progress. Rents are extremely 
low m comparison with other conurbations. 

AID A full time Industrial Development 
team offers a unique blend of business skills. And 
local knowledge about site availability, planning 
clearance, finance, hearth and safety details. 

Newport is a Development Area. This 
means that there are numerous opportunities 
for assisted schemes. 

For a 16 page colour brochure nng Gareth Isaac 
or Tony Parker an 0633 S6906 now - or wine to: 

Borough of Newport, 
The CMe Centre, Newport; Gwent NPT4UR 

FT 
Name:__ 

| Company. 

| Anatess_ 

-Telephone-. 
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Coal chief signals! end f 
of industry’s energy plan 
BY JOHN LLOYD, LABOUR EDITOR 

ME NORMAN Siddall, the National 
Coal Board chairman, used a 
speech on the eve of today's miners' 
ballot on strike action to signal the 
end of the expansionist, eight-year 
old Flan for Coal and called for "a 
change of course, in a quite differ¬ 
ent direction-” 

The speech, given to the Coal In¬ 
dustry Society, was a sombre re¬ 
view of the NCR's deepening finan¬ 
cial crisis and a warning to the 
mine workers that no compromises 
were now possible. He told! them 
that if they chose to strike over pit 
closures “it would be the height of 
summer before there was any no¬ 
tice able effect" 

Mr Siddall predicted cautiously 
that the miners would vote narrow¬ 
ly against the strike - but implicitly 
criticised Mrs Margaret Thatcher 
the Prune Minister for announcing 
that she wished to appoint Mr Ian 
MacGregor, the tough chairman of 
the British Steel Corporation, as his 

successor before the appointment 
had been finalised. 

He said it had allowed Mr Arthur 
Scargill, the Mmeworkers* presi¬ 
dent, to "introduce a bogeyman to 
draw the whole thing together.” 

The speech amounted to the first 
public declaration by the board that 
Plan for Coal, the tripartite agree¬ 
ment between the hut, the unions 
and Government was dead. - 

The underlying reason was the 
huge disparity between the plan's 
targets, which predicted a present 
energy use of 400m tonnes of coal 
equivalent compared with an actual 
burn of 310m tonnes. 

“We have to adapt to the present 
drastic foil in demand for our prod¬ 
ucts while, at the same time, mak¬ 
ing sure that the policies we adopt 
do not harm our ability to provide 
the energy the country is going to 
need in the future,” he said. 

An end to recession -would not- 
mean an end to the NCBte; prob¬ 
lems: "Many of ourtaistpmiKr&wq. 
gone out of business: ;they bare 
been lost to us forevermany - 
more industrialists, struggling, with. 
High energy prices, have learned to 

In a message to his members in a 
special issue of The Miner; 'foe . 
mineworkers’ journal, MrScsrgiH 
poses a stark choice - "We fight - 
or we follow the steelworkers to the 
slaughterhouse.” He says toe uaJoa 
would call , oh the aid of other 
unions, toe unemployed; in or¬ 
der to “mount a short, sharp dis¬ 
pute, straight to the relevant point” 

The Transport._ and General 
Workers’ Umon last night pledged 
support for the mine workers - 
though it was phrased in. unspecific 
terms and embraced all workers 
"struggling to maintain Jobs threat¬ 
ened by closures and cutbacks in in¬ 
dustry* 

Lloyd’s British Steel plans 
in move U.S. link for 
to suspend Ravenscraig works 
Posgate BY MARK MEREDITH 

THE RULING council of Lloyd’s, 
the insurance market, yesterday 
moved to suspend Mr Ian Posgate, 
one of its most controversial mem¬ 
bers, from toe governing process of 
Lloyd’s. 

Lloyd’s said the council bad de¬ 
cided to give formal notice to Mr 
Tan Posgate “that it is considering 
an order of suspension under the 

More UK news 
on Page 10 

by-law governing suspension from 
: membership of the council, the 
committee and any sub-commit- 
lee.” 

Mr Posgate faces allegations by 
Alexander ft Alexander Services, 
the US. owners of Alexander How- 
den Group, where Mr Posgate was 
the leading underwriter, that he 
and tour other former Howden di¬ 
rectors misappropriated funds from 
Bowden insurance companies and 
Lloyd's syndicates under the man¬ 
agement of Howden. 

Elgin Marbles to stay 
THE ELGIN Marbles - classical 
Greek sculptures taken from the 

i Parthenon in Athens - will stay in 
Britain despite Greek demands for 
their return Mr Paul Oiannon, the 
Arts Minister, said yesterday. 

The collection was shipped to 
Britain by the British Ambassador 
to Turkey, toe seventh Earl of El¬ 
gin, during the Turkish occupation 
of Greece at toe beginning of toe 
last century. 

Election favourite 
LADBROKES and William HiC, toe 
bookmakers, have both made Mr 
Tony Cook, toe Social Democratic , 
Party candidate, favourite to win { 
the Darlington by-election at odds 
of 11-10. Polling takes place on 
March 24. 

Rail hotels sold 
BRITISH Bail has sold eight Brit¬ 
ish Transport hotels to Edipsecare, 
part of toe Virain group, for Cifim. 

This brings the total raised from 
the sale of hotels in toe BTH group 
to 00.45m. 

Anti-terrorist law 
ANTI-TERRORIST powers are to 
be given a new statutory basis In 
legislation whch, while subject to 
annual renewal, will have a maxi¬ 
mum life span of five years, Mr 
William Whitekw, Home Secretary, 
said yesterday. 

BY MARK MEREDITH 

BRITISH Steel Corporation has for¬ 
mulated a plan to link semi-finished 
steel production from the Ravens¬ 
craig steelworks in.Scotland to a 
UjS. buyer. This would mean end¬ 
ing finished steel production in. 
Scotland and halving the 4^00 
workforce at Ravenscraig. 

The proposal could form part of 
BSCs corporate plan due late this 
month. It may involve a three-way 
link-up between Hamerstey, toe big 
Australian iron ore producer, Rav¬ 
enscraig and US. Steel, toe Ameri¬ 
can group. 

Mr lan MacGregor, BSC chair¬ 
man, is thought to have promoted 
the plan as a way of ensuring a bog 
term future for Ravenscraig, one of 
the UK's most modem steelworks. 

His plan, in rough outline, has al¬ 
ready been passed on to toe trade 
unions, which, together with all the 
main political parties in Scotland, 
hove denounced any proposal 

which would lead to extensive do-‘ 
sures. 

The TWi!nriB ip>y*Hi«t limiting Rav~ 
enscraig to semi-finished produo ■ 
torn would spell the end ot the 
works. The thrust of their campaign 
to save the plant has been to show 
the number Of satisfied customers 
for finished products. 

However, Mr MacGregor is un¬ 
derstood to feel toal a link .with a 
foreign producer is the onlyalterxia- 
tive to mil closure. This tie would 
bring together ^re production from 
Hamerstey, crude production from 
Baveuscraig and finished produc¬ 
tion from UJS. Steel 

Producing for a dedicated UJS. 
buyer would bypass restrictions 
placed on European steel producers 
by the EEC because of the Commu¬ 
nity’s current heavy overcapacity. 
Tim idea will also allow UjS. Steel 
Is overcome UJS. -weaknesses- in 
Crude steel production capacity. 

BBC satellite channels 
set to start in 1986 
BY RAYMOND SNODDY ■ 

THE BBC yesterday announced a 
two-channel direct broadcasting 
satellite (DBS) agreement commit¬ 
ting it to spending at least £3Q0m 
over seven years. 

It signed heads of agreement 
with United Satellites (Unisat), a 
consortium owned by British Tele¬ 
com, British Aerospace and GEC, 
for two satellite channels which will 
begin broadcasting from space in 
September 1988. 

The BBC will pay Unisat £12m a 
channel a year for toe satellite ca¬ 
pacity plus insurance - a total of 
£188 m. 

Mr Bryce McCrirrick, BBC engi¬ 
neering director, said yesterday 
that software costs would probably 
be similar to the satellite costs, 
bringing the total to more than 
£300m. 

The BBC is trying to persuade 
the Home Ofice to raise its borrow¬ 
ing limits to fond toe project Its 

present borrowing Emit is £7Sm, 
text borrowing for DBS is Bkriy. to. 
be around 008m. . . 

Last Wednesday Mr Alosdair 
Milne, director general, said toe 
BBC was considering, participation 
“with bodies in toe City of London,” 
in the DBS project - 

He said yesterday DBS would not 
be a burden on the EcehcO fee and 
that satellite broadcasts would be 
funded mostly from reveodti gen¬ 
erated. /V 

Meanwhile, toe Gtaverirntgot Is 
retaining the option for a special ex-' 
tra 0.0 licence for DBS. . 

The BBC will use the Indepen- - 
dent Broadcasting Authority's G 
MAC satellite system. 

The BBC plans to run a subscrip¬ 
tion service which will be based 
largely on first-run feature films. 
The subscription, for the "scram¬ 
bled” programme will be aboutElO 
a month. . _ . 

Eurobond fraud charge 
BY MARY ANN SiEGHART 

THE CHAIRMAN of a London 
quoted company has been re¬ 
manded on boil pending fraud 
charges. 

Mr Robert Knight chairman of 
Sturla Holdings, and a director of 
11 other private companies, has 
been charged with conspiring with 
others to defraud financial institu¬ 
tions by dealing in fraudulent Euro¬ 
bonds. 

Mr Knight, a member of the In¬ 
stitute of Directors, appeared in 

Guildhall magistrates court with 
four others. They were accused of 
using the offshore Victoria Life As¬ 
surance Co, to defraud investors 
with forged Eurobonds. 

Others charged with Mr Knight 
were: Mr Richard Carson-Selman, 
an American hotel consultant, Mr 
Geoffrey Pinna, an insurance bro¬ 
ker from Sussex and Mr Donald 
King, a marketing director from 
East Elnchley. 

SALES OPPORTUNITY 
in Offshore North Sea Construction Market 

Company actively and successfully selling and manufacturing 
in the North Sea construction market In ‘Western Europe have 
capacity to represent other U.K. companies who are interested 
in developing their sales. 
Reply in confidence detailing products. 

Box G.8779. Financial Times 
20 Cannon Street, London KC4P 4BY 

Which fleet car 
-and why-ggSL 

The most compiehemive and useful document yel 
published. Comparisons one/recommendations on over 80 
cars and estates—based on foftx/epBHttng costs. No 
operator of company cars can afford lobe without this 
important key to reducing their Heat costs—available iron . 
us© people who are making lofo/fleet cost control a jeahty. 

Send for your irne copy today. 

I8? %^,^e«-Brniunotain. BIS lED 
T*I. 02T61. trtflic: 33&46fi 

-hoat London Td. G! Ctt» Stoka Tel: 0782 825181 
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Now Ford gives you an Estate 
that drives like a Sierra. 

Much has been written about Sierra, 
the driver’s car And not just in the 

Cat; a magazine noted for its pungent 
reporting, said “Ifs one of those cars that 
feels right from the moment it moves off... 
The car feels fluid, mature, competent” 

: . The Daily Express added The most 
outstanding thing about Sierra is its sheer 
driveability” 
~; ; And Motor admitted “Wsfre still slightly 
stunned by its all-round excellence.” 

ttfe look forward to hearing what they’ll 
say about the new Sierra Estate 

Obviously ifs not quite a mirror image 
of the saloon. After all, it has an Estate back 
with no less than 69 cu. ft of load space 
But it does reflect the same engineering 
principles. So much so, that once behind 
the wheel, we’d challenge anyone to feel 

the difference between it and the saloon 
Believe it or not, it has the same aero¬ 

dynamic drag coefficient as the saloon’s. 
(Average 0.34). And, with four of the same 
range of high efficiency engines (16,2.0,23V6 
and 23 diesel), its performance and economy 
is surprisingly similar The fastest does 
116 mph* and the most economical petrol 
model does 47.9 mpg at a steady 56 mph.* 

The rear suspension (all independent) 
has naturally been modified to compensate 

for the added load capacity So the Estate 
still feels light and agile when you’re carrying 
five hundredweight in the back. • • 

And, of course, equipment levels are 
very similar too. In particular; the driver will 
appreciate the way the dashboard is curved 
around you rather like an aircraffs cockpit.' 
and the seat holds you snugly in place so 
that you feel at one with the controls. 

No doubt you’ll also enjoy the long 
intervals between standard services 

(12000n miles) and the simple maintenance 
for which all Sierras, and indeed all Fords, 
are well known. 

The new Estate is now at your local 
Ford dealer He’ll be glad to arrange a 
demonstration of the only Estate that drives 
quite like a Sierra. 

RatlgivesyoumoKe. 
Sierra Estate prices: 

1.6 litre Estate.£5,770 
1.6 litre L Estate.£6,240 
Z0 litre GL Estate.£7,335 
2.3 litre Ghia (auto) Estate.£9,396 
2.3 litre Diesel (5-speed) Estate.£6,186 
Maximum prices excluding delivery and number plates. 
Cars featured have metallic paint at extra cost 
'Ford test figures for 23 litre V6. 

■ 'Government fuel test figures - mpg (fitre^lOOkm} for 2.0 petrol 
model: Constant 56 mph (90kmh) 47.9 (5.9). Constant 75 mph 
(120kmh) 36.7 (7.7): Simulated urban cyde 26.4 (10.7), 
"Diesel standard services at 10,000 miles. All models have 
interim services. 

Man and machine in perfect harmony. 
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BARCLAYS BANK PLC. 
The Directors of Barclays Bank PLC report the Group results for the year ended 31st December 1982 

The Barclays Group pre-tax profit for 1982 amounted to 
£49501 compared with £56710 for 1981. This represents a redaction 
of 13% in the level of profit compared with the previous year bat is 
the fourth highest pre-tax profit reported by the Group. 

In the United Kingdom Clearing Bank, which includes Bardaycard, 
operating profit increased from £267 million to £313 million in 1982 

despite the need for much higher provisions for bad and doubtful debts and 
lower interest rates. The average base rate in 198a was 11.9% compared 
with I3.2'a0 in 1981, whilst the margin between the average base rate and 
7-day deposit rate widened from 2.6% to 2.9" o* Results benefited from 
profits on gilt-edged security transactions in the second half of the year. 
Overheads have risen despite strenuous efforts in cost control, but pro¬ 
ductivity showed a further increase. 

Cheque account balances now represent only 23% of total domestic 
deposits compared with 40% in 1978 but the resultant cost of funds has to 
some extent been oSset by significantly improved commission income 
on services. 

It would be unwise to say that the worst has passed in the need for 
provisions as there are still a number of companies which require careful 
nursing and some of these will inevitably slip over the edge. 

Other domestic operations have experienced generally good results 
but Mercantile Credit has faced reduced margins, higher bad debts in their 
consumer credit lending and increased overheads which have resulted in a 
fall in profits from £52 million to £42 million. 

Our international operations produced a lower level of profits in 1982 

suod Barclays Bank International’s profit contribution is £146 million which 
is 40% down on 1981. Their profits have been adversely affected by the 
seed for substantial provisions for bad and doubtful debts in a number of 
areas. In particular, some of our activities in the United States have suffered 
and, despite good profits from Barclays American Corporation, our overall 
operations there have resulted in a loss this year which has been made worse 
in sterling terms by the fall in the value of the pound against the dollar. 

The level of cross border exposure (in the for the finance of 
trade and commerce) to borrowers in certain countries who are now short 
of foreign exchange, particularly in Latin America and East European 
countries, has been a cause for some concern. However, in no country does 
the figure amount to more than about x % of our total assets. 

During 1982 Group assets grew in sterling terms by 21 but about 
one-third of this growth arose as a result of the fall in the value of sterling. 
However, capital resources increased by £737 million, the main additions 
being retained profit, two sterling loan stock issues and a revaluation of die 
Group’s properties in the United kingdom and in certain overseas countries. 

In view of the healthy operating profit, we feel able to fulfil the inten¬ 
tion announced last year effectively to increase the dividend by 20*0 over 
last year’s level. 

I l/V*vi 

Timothy Bevan, Chairman of Barclays Bank PLC 

A COMPARISON OF 5 YEARS» RESULTS 
1982 1981 1980 *979 X97S 
£m £m £m £m £m 

495*2 566.6 5=3-5 529-4 373-3 
364-0 461.4 371-4 367-4 237.8 

94-1 — 

*53*8 274-7 296.1 305-4 198.8 

Profit before taxation.    495*2 566.6 523.5 5294 373-3 
Profit after taxation.         364a 461-4 371-4 367-4 237-8 
Special levy. — 94-1 — — — 
Profit retained. *53*8 274-7 296-1 305-4 198.8 

DIVIDEND 
The Directors recommend a final dividend for 1982 of ll.op per £1 Ordinary stock (1981:j>.6p adjusted for the one for five capitalisation issue in X982) payable 
on 12 May 1983 in respect of stock registered in the books of the company at the close of business on 31 March. On this basis the total distribution for the year 
will be 22.op (an increase of 20 0 0 over 1981 total distribution of 18.3P, adjusted for capitalisation issue). 

The total distribution on the Ordinary stock for the year of 22.op per £x stock is equivalent to 3t.43 % gross on chat stock (1982:26.19 /a)- 

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 3982 
(Historic cost basis) X9&2 1981 

The Directors of Barclays Bazik PLC report the following Group results for the year ended 31 December 1982: £m £m 
Operating profit.     487-3 557-8 
Share of profit of associated companies..... 74-6 58.5 

Total Group profit .. 
Interest on loan capital. 

Profit before taxation 
Taxation. 

, and extraordinary items 

Profit after taxation. 
Profit attributable to minority interests in subsidiary companies 

Extraordinary hem: 
Special levy on UK banking deposits.. 

Profit attributable to members of Barclays Bank PLC., 
Dividends: 
Interim. 

Proposed final. 

Profit retained 

Earnings per £1 Ordinary stock . 
Dividends per £x Ordinary stock 

X27-3P 
18.3P 

NOTES 
I. The bases of Tfr™m»;"c arc as explained on pages 59 and 60 of the 1981 annual accounts. 

a. Analyses of weal Croup profit: *99* *991 
By nature of inGonc;expcnbe: £m fm 

Interest income. 7401.1 6,034-4 
Interest expense. 5*55-4 4*319-9 

Net interest income ... 
Other lining income 

Opcnrirg expenses: 
Stan, ................. 
Property and equipment. 
Other. 

Charge Cor bad and doubtful debts. 

Profits/(losses) on realisation of investments 

Share of profit of associated companies 

By geographical area: 
Domestic: 

Barclays Bank PLC . 
Barclay* Merchant Bank Group 
Mercantile Credit Group. 
OthcT domestic companies ..... 

International: 
United Kingdom 
United States ..., 
South Africa. 
Rest of the World 

j, Movements in provisions for bad and doubtful debts in the^ear arc: 

C ■1 * J 2«33°4 

M9z-9 
3*9* 
395-6 

1*057-9 
254-7 
3143 

WM 1,626.9 

744-5 
J1S.3 

703-5 
140.1 

563-4 
(5-0 

13 
557-* 

58.5 

$61-9 616.3 

3'Z 
4*4 
S*-9 

267.1 
7-8 

52-1 
47-0 

4I«-i 373* 

34-*. 
(35-0 
If*3 7*-2 

2*-7 

13 
105-7 

*45-8 242-5 

S6*-9 616.3 

The charge profit for bad doubtful debts comprises: 
The The 

Group Group 
198s 19*1 
£m £m 

Charge for specific provisions .... 335-° 122.x 
ChwgeKcreait) lor general provision*.. 5a . 24.3 

Recoveries of amounts previously 
written off.... 

Vhe fiirecrors consider it prudent to continue to maintain a provision of 25% of the 
potential taxation liability in respect of the Group’s UK tearing business. 

5. Dividends on Ordinary stock: 1982 19*1 

£* stock £x stock 
Interim dividend.... xt.O 8.7 
Proposed final dividend  .... no 9.6 

The 1981 comparative figures art adjusted tor the one for five capitalisation issue in 198a- 

6- Earnings per £x Ordinary stock arc based upon profit after tamkm and after deducting 
profit annbwaok to the minority interesa in subsidiary companies* but before extraordinary 
items. Dividends on the Staff stock are also deducted. 

The earnings amount to £328.6111 (1981: £4314110) and are related to the weighted 
average of £339-9in Ordinary stock in issue during the year (1981: £338.50, adjusted for 
the one for ore capitalisation issue in 1982). 

7. Stockholders’ funds (issued capital and reserves) have increased 198a 1981 
as follows: £m £m 

Profit retained. 253-8 274.7 
Surplus an revaluation of properties. a28.4 64 
Issues of stock under profit sharing schemes (including share 
premium).    4-1 7.6 

Non-trading exchange surplus. 132 2.6 
Goodwill arising on acquisitions ... (16.5) {15.7) 
Other items. 14.3 (04 

Provisions at beginning of year . 
Exchange and ocher adjustments. 

Group Group 
1982 Iff! 
£m j[m 
538.0 4466 

2541 29.6 

At beginning of year. 

At end of year .. — 

Amounts written off. 

Provisions at end of year . 

FnvUoiis at 31 December-. 

5*3.0 476.2 250.5 2J6* 
330.2 14*4 X034 47-6 

893a 622.6 353* 284-O 
144.1 84-6 75-7 33-5 

749.x 538.0 »77-* 2SO-5 

534-5 335-* 1**9 140-4 
314-6 202.2 93* 110.1 

749.1 33»o *77-* 250.5 

8. Certain balance sheet figures are: 
Capital resources: 

Stockholders’ funds. 
Minority interests in subsidiary companies. 
Loan capital. 

Deposits . 
Advances 

4?7-3 275-2 
2*66.7 I.991-S 

2,7*4-® 2*266.7 

1982 1981 
£*» 
2*784 2*67 

179 132 
825 432 

3,588 2*31 

51,310 42*834 
43493 
59,0*6 

35,6*3 
48,75* 

i tccouius 
amine an 

Act 1976. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 1982 
(Current cost basis) 

Historic cost opera ring profit. 
Current cost adjustments: 

Monetary working capital .... 
Additional depredation. 
Cost of sales. 

Current cost operating profit..... 
Share of current cost profit of associated companies 

Interest on loan capital. 
Gearing adjustment ... 

Current cost profit before taxation and extraordinary items. 
Taxation. 

Current cost profix after taxation ... 
Attributable to minority interests... 
Special levy on UK banking deposits 

Current cost profit attributable to stockholders 
Dividends... 

Current cost profit retained..... «7-9 

Current cost earnings per £1 Ordinary stock. $6.7 

“In order iciniXealtowou oe for the efleciof inflation, tbe 1981 fleam src rawer* m t&ia entonm in lyfel value term by reference to the movement of the UK Mad prieebidec. 

1982 
£m 

487.3 

*981 
£m 

537-8 

*1981 
restated 

£m 
60s .8 

(“6*3) 
(35^) 
(7-1) 

(211.0) 
(38.4) 
(*-S) 

(229-2) 
(41-7) 
(1.6) 

324.7 
554 

306.9 
36.6 

333-3 
39.S 

3804 

(66*7) 
35*6 

343-5 
(49.7) 
Si-6 

373-x 
(54- 0) 
56^ 

349-5 
(I3I.2) 

345-4 
(105-2) 

375-1 
(114-3) 

218.3 

(254) 
240.2 

(14-6) 
(94-1) 

260.8 

(15.8) 
(102.2) 

192.9 
(7S-o) 

131-5 
(62.4) 

142.8 

(67.8) 

1*7-9 69.1 75-0 

56.7P 66.6p 72.3P 

r*V*i BARCLAYS 
BY ORDER OF THE BOARD, P. S. PERRY, SECRETARY, 

REG. OFFICE: 54 LOMBARD STREET, LONDON EC3P 3AH. 

Reg. No. 48839 7th March 1983 

Financial Times Tuesday March, 8.1983 

_UK NEWS 

UK economy facing 
5 years in doldrums 
says forecasting unit 
BY MAX WILKINSON ECONOMICS CORRESPONDENT 

BRITAIN'S economic growth rate 
will be substantially slower for the 
next five years than that of any oth¬ 
er major industrialised country, the 
Oxford Economic Forecasting says 
in its latest outlook, published yes¬ 
terday. 

The organisation, based on the 
Oxford Centre for Management 
Studies, believes that if present pol¬ 
icies continue, UK output will grow 
by an average of about 1.8 per cent 
a year between 1982 and 1987. By 
contrast, average growth in the in¬ 
dustrialised world for the period is 
forecast to be 2.7 per cent a year. 

Forecasters expect UK output to 
grow skmly in the present year, 
with the average level 1-5 per cent 
higher than in 1982. Activity is ex¬ 
pected to pick in 1984 with a 
growth rate of 2J> per cent - com-' 
parable in that year with growth in 
other European countries. 

However, on the assumption that 
the Conservative Party wins the 
next general election and pursues 
similar policies, the forecasters pre¬ 
dict that tie growth of UK output 
wifi slow down to about 1.5 per cent 
a year after that 

This would be only about half the 
growth rate for the industrialised 
world as a whole in the same peri¬ 
od. 

For the next financial year 
(1983-84). the Oxford group predicts 
that public borrowing would be well 
below the £8bn target assumed by 
the Treasury last autumn. In spite 
of the recent fall in the pound, it 

MC Economic Fawaff 

1TO219831B84 
Onlput 
Consumer 

07 1.5 2L5 

■pnnrihiQ 1.1 IS 14 
Cxporto 04 -04 44 
import* 44 34 7S 
JeMese 
Current account 

z» it 3.1 

trainee of 
payment* 
(£bn) 4J IS -1J5 

(reflation (retag 
prica Index) 

PSBR(£ba 
as SB 9JD 

financial years 
Worid trade hi 

7JS- 87 74. 

ma—fsetmea >241 1U» it 

(% changes an year carter unless adenose 
stated) 
Source: Oxford Economc Forecasting 

predicts that Chancellor of the Ex¬ 
chequer will have about £2bn avail¬ 
able to “give away" in the budget on 
March 15, and still be able to an¬ 
nounce a borrowing of £8.75bn. 

It expects that cuts in income tax 
will help to stimulate domestic de¬ 
mand in the UK, which it forecasts 
will rise by 2fi per cent this year 
and win provide the .driving force 
behind the recovery. The recent 
fall in the value of the pound has | 
unproved competitiveness but this 1 
is unlikely to have an-immediate 
impact on export performance. . j 
February 1983 Forecast from 1 
Oxford Economic Forecasting, 
Oxford Centre for Management 
Studies, Kennington, Oxford. 

Promising 
new gas 
find in 
North Sea 
By Ray- Dirtier, Ewyy Editor 

THE British. Gas Corporation has 
made a promising North Sea gas 
discovery about 30 miles off the 
Humber estuary. 

The corporation, as operator of 
an international drilling consor¬ 
tium, said it tested "good quality na¬ 
tural gas" at attractive flow rates. 
The reservoir is a "virgin struc¬ 
ture,” sear the important Rough 
gas field *• 

More drilling will be required to 
assess its extent but British Gas is 
considering the discovery's com¬ 
mercial impficatxws. ■ 

The find was made by the drilling 
rig Britannia in block 47/9b in the 
southern portion of the North See. 
The Britannia rig has moved to the 
Rough field, to be engaged in devel¬ 
opment driflingonbeh^f of British 
Gas. 

The. field is being redeveloped as 
a combined storage and peak pro¬ 
duction reservoir. Gas will be 
pumped into tbe field during sum¬ 
mer months of low demand and e*- 
traded during peak periods. 

The discovery is me fourth in an 
eight-well programme since the 
beginning of 1982. Three of tbe po¬ 
tentially commercial discoveries 
have been gas, and the fourth an oil 
find onshore. 

British Gas has been told it must 
concentrate on gas exploration and 
production. Any oil- discovered is 
likely to be sold to tiae pubBc or oth¬ 
er oileompanips- 

U.S. precision factory a first 
BY ROBIN REEVES, WELSH CORRESPONDENT 

ALIGN-RITE CORPORATION, a 
California-based producer of photo¬ 
masks for semiconductor manufac¬ 
ture, is to open a £5m mask-making 
works at Bridgend, South Wales, 
which may service the North Amer¬ 
ican east coast as well as Europe. 

Mr James L MacDonald, the 
company’s president, said yester¬ 
day tiie plant would be the first in 
Europe geared to producing line 
widths below one micron-essential 
for malting VSLI (very large scale 
integration) circuits. 

The plant, which is receiving 
Government Selective Financial As¬ 
sistance end regional development 
aid, will be the first to be buOt on a 

“science park" near Bridgenu. An¬ 
other UJS. electronics manufacturer 
is expected to announce a develop¬ 
ment on the site within a few 
weeks. 

Mid-Glamorgan Council has just 
placed tite construction contract for 
developing tbe first 30 aoe^which 
will be capable of taking six to eight 
High technology projects. - 

Align-Rite will start building 
within the next six weeks and wiD 
be in production by the end of this 
year. It expects to be employing ISO 
in three to five years’ time. . 

Semiconductor photomasks are. 
rlirnwp and remnlidnTi photographic 
{dates performing a vital fimetibn 

in rwsnwfgftoriTig cillran rhipn 

They trace the circuit designs so 
that these can be etched into silicon 
wafers to create integrated drcuitSL 

. Mr MacDonald said the company 
had calculated that the five-hour 
difference across the Atlantic, com¬ 
bined with the nearness of Heath¬ 
row and Cardiff Airports, might 
produce a quicker turnround for or¬ 
ders from the UJS. east coast, Cali¬ 
fornia and Europe 

In the UK sesmconductormanu¬ 
facturers currently have to wait up 
to six weeks for photomask orders 
to be met. AUgn-Rite would be 
geared to meeting orders within 
tbiee to five days. 

BL unveils new Land RoveT 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THE LAND Rover One Ten, the 
most significant development of the 
Land Rover since it was launched 
in 1948, is unveiled by the BL sub¬ 
sidiary today at the Geneva motor 
show. 

Tbe One Ifen range - socalied be¬ 
cause of its 110-inch wheel base-is 
the most important product to 
emerge from the £200m five-year 
investment programme begun at 
Land Rover in 1978. 

Its launch comes after two very 

difficult years for the company in 
which competitors, notably the Jap¬ 
anese. have captured a growing 
share of the four-wheel drive vehi¬ 
cle market 

Land Rover's aim is to broaden 
tbe appeal of the vehicle, but to do 
so through an evolutionary ap¬ 
proach, which means that the new¬ 
comer looks much like its predeces¬ 
sors. Ride and handling have been 
improved considerably to appeal to 
private buyers who have been turn¬ 

ing in ever greater numbers to the 
Toyota Land Cruiser and the Nis¬ 
san Patrol 

At the same time the company 
has tried to strike a balance be¬ 
tween the needs of private buyers 
and a mare fundamental specifica¬ 
tion tor military fleets, which have 
for many years provided much of 
its business. 

The One Ten goes mi sale in the 
UK and Switzerland today 

New model for the world, Page 17 

Asuccessfulyear 
inl982 

hr 

Anglia Building Society achieved one 
of tbe highest growth rates of all the 
major societies in 1982 - increasing 
its total assets by 21 percent to 
£2,642 million. 
Anglia’s Chairman, Jack Corrin, said* 

46 Our increase in business 
was one of the highest in the 
building society movement and we 
have continued to attract savings 
and investment despite an 
increasingly competitive market. 
On the lending side we expect 
building societies to maintain their dominant position in the ' 
mortgage market In 1982 we, at Anglia, lent a record amount 
on mortgages, including £53 million to existing borrowers for 
home improvements. 49% of new mortgages were to ‘first-time* 

home foyers. 

Highlight* of the Yocwr 1982 I9er 

Total assets_£2A42m_£2,183m 

Receipts from investors £1,224m £989m 

Net receipts offer withdrawals_£399m £!44m 

New investment accounts_312,636 275.105 

New mortgages: Amount £S37m 

_Number 34,789 30,117 

Further loons for home improvements £S3m £3^ 

Investors and borrowers_1,694.347 1 554 986 

Branch off ices 301 294 

¥ 

1 
j.% : 

to : 

$r*v = 
* •' 

.ft/'w/V: 

A copy of the Directors' Report and Annual Accounts giving members full details of 
the Society a firancaTresuto for I9ffl rs agitable at all our branch offices or write to 

Anglia Budding Society. Head Office. Moulton Park, Northampton NN31NL 

1 
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L THE ARTS 

Faces from a vanished past 
The title. Colnaghi has given 

.its exhibition (till March 31) iq 
New Bond Street might be 
thought open to charges of 
racism—English Ancestors. In 
fact they include Irish, Scots, 
Welsh. part-Dutch. Justifiable 
perhaps as a'realistic acknow¬ 
ledgement of tiie mongrel 
nature of the. English. But the 
artists who j delineated this 
“EnRltshness” included Dutch, 
Flemish. Freni*.' Italian. -Irish. 
Scots, Hi spajfo/Flemish, Ger¬ 
man. In the 17th century, 
predominantly foreigners — the 
Fleming Van- Dyck (not repre¬ 
sented here, but still to be seen 
in his splendopr at the National 
Portrait GlUeiy exhibition); his 
successor hs general officer com¬ 
manding British portraiture, the 
Dutchman Lely (died 1680). 
and IM® successor (right up till 
1723) the German Kneller. 

To analyse and identify the 
specific “Englifihp«s" of the 
portraits they /painted is' a 
-baffling task. In Van Dyck the 
balance between the grand 
baroque design and the 
individuality ofl each sitter’s 
phis is generapy, and often 

ing in its brilliance of colour 
and freedom of painting, with a 
bravura that the painter lost 
entirely in his later years. It 
features the youthful Edward 
and Constamia Roll in a land¬ 
scape. imbuing them also with a 
certain mad and enigmatic 
charm—he holding a spear of 
uncertain function, she eyeing 
her brother with some anxiety. 

sumably, with a wolfhound with 
a muzzle as long as an ant- 
eater's and their own faces 
poignantly moonlike with 
enormous dark eyes. At the 
other end of the scale of 
sophistication, a painting by that 
mysterious, formidably accom¬ 
plished, artist from Salisbury, 
working in the 1770s: George 
Beare. Hiss Fort of Alder bury 

David Piper reviews an exhibition 
of portraits of long-dead grandees 
and wonders who will give them 

house room today 

most vividly. a< 
Lely (especially 
portraits) and 
arg most obw 
as being. prt> 
KneJlers. 
become a 
painter’s styli 
and Knelters 
are cerrabdyj 

reved, but with 
his female 

Her the woriq 
ily identifiable 
ly Lplys and 

sitter tends to 
tiqem of the 
Yet the Lelys 
this exhibition 
typical Dutch 

or- German ( School pictures: 
they are nuhbftably English-10 
fact Lely fotnulajed the record 
of the phyAcal appearance of 
the court top-of the Restoration 
for posted ty, and Kneller, 
leaoer * affl more vertical, 
perlormemhe same service for 
the aristcracy and gentry of 
England (after the Glorious 
Revolutkji and ritto the reign 
of G« 

One 
Colnagh# 
quality 
lesser 
early ] 
Jonatht 

the pleasures of 
show'is however the 

sealed by some of the 
painters. Thus an 

jr, of the 1690s. by 
Richardson Is startl- 

My own personal favourite is a 
study of an unknown girl, lean¬ 
ing on a ledge, with a waterfall 
beyond. The virtues, and 
originality of its painter, J. B. 
Clostermann, were demon¬ 
strated a little while back in a 
revelatory tittle exhibition at 
the National Portrait Gallery 
staged by Dr Malcolm Rogers. 
The chosen painter of that 
arbiter of taste, the 3rd Earl 
of Shaftesbury (of the 
Characteristics,!, Clostermann 
could essay very ambitious 
departures from the standard 
formulae for portraits estab¬ 
lished by such as Kneller. In 
this portrait of a girl, beauti¬ 
fully simplified and in that 
low-keyed. almost .muted, 
palette that Clostermann 
favoured, he evokes extra¬ 
ordinarily romantic and moody 
overtones. It might almost be 
by Prod’bon a century later. 

And then there are one or 
two examples of the charm of 
the naive. ‘ Two Young 
Cricketers ’ painted by one 
Nathan Downer, of whom al¬ 
most nothing is known but that 
he showed at the Royal 
Academy through four years in 
the early 1770s. Brothers pre- 

House. a lustrously amorous 
lady holding a sprig of jasmine 
to her cheek (presumably 
signifying impending nuptials), 
an ermine tippet round her 
throat. Beare's portraits tend 
to be attributed to Hogarth, and 
the quality is not uncomparable. 
Or. by a relatively rare Dutch 
visitor to England in the early 
1660s, Pieter Nason, a no less 
smug characterisation of the 
1st Eari of Shaftesbury in 
which the painting of linens and 
satin is almost mouth-watering. 

Into the relatively small area 
of their exhibition galleries, 
ColnagM has managed to fit in 
a fetching range of really very 
large paintings — groups, 
clusters, bouquets of families or 
friends. Reminders not least of 
more spacious days, when the 
builders of country houses had 
room and to spare for the life- 
size reflections of themselves 
and their families. In his intro¬ 
duction to the catalogue, John 
Harris makes an eloquent plea 
for collectors and art-historians 
alike to pay more attention to 
portraits of the past. But what, 
one wonders, can the future 
hold.for those vast and crowded 

canvases? One might almost 
buy a few. pitch them together 
as a tent, anu live in them: they 
would provide the company. 
One of them has a story 
attached—a group of gentlemen 
at cards. Said to have been com¬ 
missioned (from the very com¬ 
petent TTest Country painter, 
Thomas Beach) in 1775 by a Mr 
Naper Dutton to commemorate 
a game in which Mr Dutton had 
been saved, by a warning from 
his friend Mr Chamberlain of 
Stow-in-the-Wold. from making 
a bid which would have cost him 
his entire estate. Everyone 
looks suitably and momentously 
serious, Mr Naper Dutton 
especially so, reflecting almost 
audibly on human folly. 

More usually however, these 
groups are straightforward 
family records. Kneller dis¬ 
plays the Harvey family across 
the foreground, posed as if in a 
sbop window, clothes in mint 
condition. faces (even 
grandma's) likewise. There is 
□o sense of communication 
between the sitters—even the 
husband's hand, inteaded to 
rest on his wife's shoulder, 
seems not quite to have estab¬ 
lished contact In contrast, the 
group by that neglected painter, 
Joseph Highmore, is a lively 
assembly in sparkling high- 
keyed colour: gestures and 
eloquent glances abound, silks 
flow and flowers spill. There 
seem to be IQ children, and 
mother, and (borne heaven¬ 
ward by angels) the deceased 
eleventh child, while the fertile 
father, Eldred Lancelot Lee, 
who died two years before the 
group was painted, is present 
only in a partially obscured 
portrait on the wail behind. 

In a grandiloquent exercise 
on the state portrait. Reynolds 
pulls out all the stops. On close 
examination, his sitter, a freshly 
elevated Viscount, John Ward 
may be diagnosed correctly as a 
rather stumpy, complacent peer, 
but so successful is his elevation 
by art, his satin, red velvet and 

Emil Gilels Festival Hall 
Dominic Gill 

Edward and Constantina Rolt by Jonathan Richardson 

Gtlels's last piano recital in 
London, an all-Beethoven pro¬ 
gramme exactly a year ago to 
the day. was a miracle of 
powerful distillation, precision 
and classical poetry. His latest 
appearance, with a programme 
of Schumann and Brahms on 
Sunday afternoon, was a more 
kaleidoscopic, uneven, impul¬ 
sive affair. But at ils best, the 
playing was no less compelling, 
perceptive or finely crafted: and 
the recital, as a whole event, 
was no less highly charged. 

It was anafternoon for huge 
and. in pianistic terms, elemen¬ 
tal risk-taking. It is almost a 
defiance of natural laws to open 
a full-scale daytime solo reci¬ 
tal. before the adrenalin has 
begun to run or the fingers 
settle, with the first book of 
Brahms's Paganini Variations. 
Bur that was Gilels’* scheme. 
Perhape once in ten times ihc 
risk misfired: but nine times 
more the vindications was 
absolute, and triumphant. 

He was in the mood for 
violent contrasts: big. savage 
sound-canvases juxtaposed with 
reflections of ihc most melting 
delicacy. In the more forceful 
of the Brahms variations there 
was plenty of splashing: but ihe 
fluffed chords and notes were 
incidental and never incoherent 
—at either extreme there was a 
powerful clarity both of inten¬ 
tion and execution. There was 
no attempt to soften the edges, 
or round the sharp corners, of 
Brahms's seven Fantasies op 
116. each one a full-fledged 
dramatic statement rather than 

Os they are sometimes per¬ 
ceived) a mere wisp of 
nostalgia, resigned as frantic. 
The nostalgia of the great E 
major Intermezzo was all the 
more poignant for ihc unsenti¬ 
mental! ty of its vision of 
insupportable, unobtainable 
sweetness: on the opening page, 
the right hand's answering 
molir was more clarion call 
than doirc sigh. 

Gilels began his second. 
Schumann half with the little 
set of four Cfiti'icrsmcke op 3‘J 
—the central section of whose 
" Romanzev was as arresting 
as anything in the recital, the 
purest seamless vocal line spun 
above a distant (but perfectly 
articulated! accompaniment. On 
the Etudes symphontquci he 
brought to bear the full weight 
of his own, and his instru¬ 
ment’s. orchestral genius: in 
ihc second Etuile especially, 
played more slowly than I have 
ever heard il. but with irresis¬ 
tible momentum, an extra¬ 
ordinary1 sonority of horns and 
strings. Gtlels’s pedalling of the 
dotted rhythms of the Frencli- 
overlurish no S was an adven¬ 
ture in ilself — as indeed it 
was throughout the rcciul 
(clearing the pedal only on the 
third beat of the opening mea¬ 
sures of the Brahms A minor 
Intermcso was another daring 
and very striking effect). The 
duet of the G sharp minor 
Elude was never more rapily 
or eloquently sustained; the 
finale has never sounded 
grander or. massive splashes 
and all, more inspiring. 

ermine-collared robe spread 
wide as a sail for winds of 
glory, his shortness dissembled 
by the colossal soaring column 
behind him. the swirl of 
drapery, a richly turbulent sky. 
that the overall impression is of 
compelling nobility. But they 
are ail, the sitters in this show, 
exiles now. Their provenances, 
the rich names of the ■ rich 

houses for which they were 
painted, toll like passing bells— ' 
Passhanger. Thomhara Hall. 
Rolls Park, Rays ham. Burley- 
on-the-Hill. Ghosts, you may- 
think of a way of life gone 
for ever, yet still vivid witness 
of English history*, still unrecon¬ 
ciled and indomitably showing 
brave faces. Who will give them 
shelter? Whose short of ances¬ 
tors? 

Women at War/Round House 
Max Loppert 

Hong Kong learns to enjoy the arts 
The chord line edges on 
stage, legqf high kicking, cos¬ 
tumes 
a parti 
club in 
what's t 
third f. 
This m 
civilisa 

For 
lishra 
in the 
Hong 

illy 
rath 

. kps borrowed from 
rly decadent night 
rwood's Berlin. But 
surely the big girl 

the right is a man? 
really be the end of 
as we know it. 

Ids voyeuristic exnbel- 
migbt be do requeue 
' >nt West.but this is 

__ a place dedicated 
_ tb«' pursuit of wealth not 
rantoness. Obviously itl the 
ve ykrs since my last visit the 
its jbtvie flourished in a part 
f th/world which has tradition- 

worshipped Mammon 
than Mahler, 
chorus was from the Syd- 

jeatre Company’s produc- 
rJ. Chicooo, the hit of this 
'S Hong Kong Arts Festival 
ib ended last week. Much 
show was copied from the 

.-final Broadway production, 
t set retains the mobile bars 
f Cook County Jail, home to 

«vy of lady WUers whose 
>4rard for murder is acquittal, 
i^M and a show biz career, 
heband still blows its rag time 
erdied above the (stage, and the 
.mites bKch an (Thicker in the 
rrtftiest of costumes. The 
laflevtile atmosphere survives, 

a master of ceremonies to 
uroduce the routines, an 
iprovised approach’ which 
isured that thirwss one Broad- 
ay musical winch did not get 
i immediate., transfer to 
taftesbury Atenae. 
But Sydney les added some 
(minings, nbtibly a nude fal- 
tto. J. P. Vebster, as Maty 
jnshine. the gooiest of the 
'editions jturn&lists. John 
ander musk may be stronger 
i '20's pastbhe than hit songs, 
id Fred Elh and Bob Fosse’s 
tofc loses t political message 
the gagsand garters of this 

tractive .■ompany, but seep 

amid the Chinpiserie of the Lee 
Theatre in down-town Hong 
Kong this Chicago, with Nancye 
Hayes as the most spritely of a 
nimble cast had an immediate 
appeal. Chicago has none of 
the pretentiousness of big time 
Broadway and, as racy enter¬ 
tainment, seemed quite at home 
in the frenzied bustle of Hong 
Kong. 

When the Hong Kong festival 
began tan years ago productions 

the autumn, has stirred com¬ 
petitive arts rivalry in the 
colony with Hong Kong City 
Council financing a symphony 
orchestra and booking visits by 
top international artists to 
maintain the momentum outside 
festival time. As a result a part 
of the world which was a cul¬ 
tural wasteland now catches 
most major figures flitting 
between the UK and the U.S. 
and Australia and Japan and 

Antony Thorncroft reports on the 
arts in Hong Kong which are 
developing as rapidly as the 

colony’s skyscrapers and population 

like Chicago might have shocked 
the Europeans in the community 
and have been shunned by the 
Chinese. It played to full houses 
and an enthusiastic reception. 
The arts have made tremendous 
progress in Hong Kong in recent 
years proving that whatever this 
extraordinary place puts its 
mind tq it succeeds in achieving 
—and on a grandiose scale, too. 

For just over five years a 
17-storey Arts Centre has been 
in business and an Academy of 
the Performing- Arts, with Dr 
Basil Deane, -formerly music 
director of the UK Arts Council, 
in charge, opens soon. Across 
the water on mainland Kowloon 
a new cultural centre will 
appear by -1985 with an opera 
house' and a concert hall, and 
other arts complexes are 
planned for the New Territories. 
The annual festival, matched by 
one dedicated to Asian arts m 

local involvement in the arts 
has grown tremendously. 

Hong Kong audiences are not 
very sophisticated and the 
language and cultural dif¬ 
ferences of the two communities 
create problems for the 
Festival’s director, Mr Keith 
Statham. He does not book 
avant ’ garde artists and this 
year has concentrated on per¬ 
formances with a mainly visual 
appeal. In drama, as well as 
Chicago, the National Theatre 
brought Hiawatha and played 
in the Queen Elizabeth Stadium, 
usually the scene of sporting 
contests, and from Barcelona 
came the mime and dance group, 
Teatre de la Claca. There was 
a trio of mimes and clowns; 
Jacques Lecoq from Paris. 
Dimitri, the Swiss clown, and 
Radeis, Belgian street enter¬ 
tainers. 

The absence of the classical 

theatre did not seem to be 
missed—there was a record 
120,000 tickets sold, with 85 
per cent capacity for over a 
hundred performances. On the 
music side, as well as the 
Scottish Chamber Orchestra and 
Philharmonia Hungarica, there 
were the Songmakers Almanac, 
Rostropovich, Cherkassky, Vish- 
nevskya arjd ail. Attendances at 
the musical events were well 
leavened by Chinese, who bad 
their own interests looked after 
in a visit by the Chengdu 
Ensemble from Szechuan in 
north China with a Tibetan 
dance drama, as well as per¬ 
formances of Cantonese opera, 
enjoying a revival now that the 
barriers between Hong Kong 
and China have disappeared. 

The state of the arts in Hong 
Kong was well illustrated by a 
production of The Secret 
Marriage, written by Cimarosa, 
the Neapolitan contemporary of 
Mozart for the Emperor Leopold 
II in 1792. Leopold liked it so 
much that the company did an 
immediate encore. The Secret 
Marriage had been sung in 
Italian by Cologne Opera at 
Sadler's Wells in London 
recently but the Hong Kong 
version was in English with a 
case of young Australian singers 
and Richard DivaII. music direc-, 
tor of Victoria State Opera, as j 
conductor of the Hong Kong < 
Philharmonic. The director was J 
a Hong Kong local, Douglas I 
Gautier. | 

The production was im- J 
mensely enjoyable. Performed | 
in the 450 seat Shouson Theatre j 
in the Arts Centre it somehow ' 
managed to create tbe light 
hearted atmosphere of its 
original setting—for a small 
court rather than a large 
auditorium. Claire Lylh had 
designed a gilded, glistering 

set and although the English 
text was stilted and rarely 
felicitous it had the great 
advantage of involving the 
audience not only with the 
action but also with the 
characters. 

The plot, based on The 
Clandestine Marriage, is routine 
but the competing sorprano 
sisters, Marie Angel and Fiona 
Hacognaghie. were nicely con¬ 
trasted as white queen and red 
queen and the good natured 
hamming of the company suited 
music Which has tittle preten¬ 
sion but a great deal of charm. 
It was the ideal opera for Hong 
Kong, and the substantial sec¬ 
tion of the audience who had 
gone, like many opera 
audiences, out of duty was 
visibly and audibly won over. 
In London the inexperience or 
vocal limitations of the singers 
might have upset the critics 
but in this intimate atmosphere, 
with an attractive cast which 
was obviously enjoying the 
occasion as much as the 
audience, the evening was 
happy and uplifting, a shot in 
the arm for opera and the arts 
in Hong Kong. 

The Secret Marriage was a 
clever blend of locals and im¬ 

ported professionals, but the 
Festival is developing a h/.me 
grown Fringe which is probably 
more important in its year 
round contribution to life in 
Hong Kong than the brief in¬ 
flux of star names. Here again 
enjoyment of the arts rather 
than any great interest in their 
uplifting or revolutionary pur¬ 
pose is most apparent, but 
from such circles rarities sonter 
times emerge. 

In a double bill with Ratti- 
gan’s Harlequinade "the Hong 
Kong Stage Club hart unearthed 
Tiro Gentlemen of Soho by A- 
P. Herbert, presumably written 
in the 1920s for some late night 
theatre club. The Shake¬ 
spearean spoof of bandying 
noble names into a gazetteer 
and kilting off the cast sub- 
Hamlet would embarrass sixth 
formers today but the piece had 
charm in exposing just how 
rigorous was the reign of Jix 
and Home Office busybodying in 
the 1920s. The Hong Kong arts 
may go in for a little self 
censorship, but in a place whore 
politics and philosophies are 
relegated into minority sports, 
this escapist view of life fils tbe 
mood of a colony where the 
future may not happen. 

The latest concert programme 
to be promoted by the Contem¬ 
porary Music Network for 
touring across the country has 
been devised with typical flair 
and acumen by the Songmakers’ 
Almanac. Janacek’s Diary of a 
Boy Who Disappeared, planned 
as its foundation, calls for piano, 
tenor solo, and lour subsidiary 
female voices: to balance it. and 
also to provide more substantial 
occupation for female quartet 
elsewhere in the concert, the 
Songmakers requested from 
Robin Holloway a comple¬ 
mentary song cycle. The result 
is Women at War, a “ Revue ” 
for four women’s voices and 
piano, which proved, in its 
premiere on Sunday, to be a 
work quite arrestingly imagina¬ 
tive as anything Holloway has 
produced. 

The war in question is the 
Great War and the texts (left 
unattributed by the composer) 
are a medley of women writers 
of the period, from which 
Holloway has derived both a 
composite " portrait" of the era 
and a shapely structural basis. 
The work falls into five 
sections—prologue and epilogue 
separated by three substantial 
parts—and pursues a dramatic 
scheme in which, out of various 
vocal combinations with and 
without piano, a kaleidoscope of 
moods is patterned, ranging 
from the energy, pride, and 
working-woman’s bustle of the 
opening to the bitter anger of 
the finale. 

The writing is of extraordi¬ 
nary facility and deftness, 
almost a thesaurus of the possi¬ 

bilities offered by a female 
quartet and piano—in the lone 
middle section lM Pastoral" and 
" Love and Loss ”), as the voices 
slip from folksong-like solo into 
a cape/la quartet and then into 
a quicksilver web of contrasted 
duets, the sheer fluency of the 
execution compels admiration 
quite as much as pleasure. As 
ever in a Holloway work, the 
sense of influences drawn upon 
and creatively absorbed is clear; 
Britten’s “From Uie gutter“ 
female quartet (Grimes) and 
ihe sweet concords and con¬ 
junctions of Strauss’s Ariadne 
are in the background: yet ihe 
flavour of Women at War— 
lyrical, wry. quite strong and 
thoughtful beneath its various 
quick-change guises—seems to 
me quite personal, and wholly 
original. 

It is a long work. 35 minutes 
or so; but on Sunday, elo¬ 
quently sung by Miriam Bowen 
(a lovely, limpid soprano). 
Caroline Friend. Patricia 
Taylor, and Linda Hirst, and 
with die formidable piano part 
energetically played by Graham 
Johnson, it held the attention 
throughout. Neither the Round 
House acoustics nor the piano 
were of ideal quality for the 
occasion; in the Janacek (with 
Philip Langridge a veiy sympa¬ 
thetic tenor lacking in strong 
top notes), Mr Johnson's touch 
appeared less than ideally inci¬ 
sive. The programme is com¬ 
pleted by a bouquet of World 
War I songs by Bridge, Gurney. 
Ireland and Holst; and is 
eminently worth catching any¬ 
where on this fortnight's round. 

Bath plans 
to tour 

Jack Phipps, who resigned 
as general administrator of 
Aide burgh last October, is to 
become theatre director of the 
Theatre Royal Bath in June, j 
His main task will be to develop 
touring productions of plays 
originating at Bath. The day-to- 
day running of the theatre will 
be the responsibility of Ros 
Cliffe who replaces Crispin 
Raymond. Mr Raymond remains 
on the board. 

Miss Julie’ in 
the West End 

Strindberg’s Miss Julie star¬ 
ring Cheryl Campbell and 
Stephen Rea has opened at the 
Duke of York's Theatre. Clare 
Davidson’s production was 
warmly reviewed on this page 
by Michael Coveney when first 
seen in January at the Lyric 
Studio, Hammersmith, designed 
by Dermot Hayes and with 
lighting by Dave Horn. 

Obituary/Cathy Berberian 
The American singer Cathy 

Berberian. who has died at the 
age of 54, was an artist of 
extraordinary versatility and 
accomplishment. She made her 
reputation as the vocalist whose 
many unusual gifts—including 
the ability to pitch accurately 
across a three-octave compass, 
quick study, and wide dramatic 
and mimetic range—Luciano 
Berio drew on in composing 
much of his vocal music (such 
as Sequence III and Recital). 

(She was married to Berio from 
1950 to 1966.) 

But she inspired many other 
leading composers besides; and 
though personal taste, as well as 
the dimensions of a voice warm 
and keen in quality bur small in 
power, kept her from the 
operatic stage, her marvellous 
wit, theatricality, and intelli¬ 
gence were readily appreciated 
in the “ staged" recital pro¬ 
grammes which were a 
specialty of her latter years. 

Arts Guide 
Musie/Monday. Opera and Baflet/Tuesday. Theatre/Wednes¬ 
day. ExWWttoM/Thursday. A selective guide to ail tbe Arts ap¬ 
pears each Friday. 
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nf minor? iwiortnire. (SSI 70071. 
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International 
Property 
Review 

Eery . Friday die 
FUancial Times pub- 
li&jLes a detailed review 
of the activities in the 
UX nnd International 
property markets. 

Specialist FT writers 
bok at the background 
a the wee&to headline 
making news, profile 
leading personalities 
and examine trends in 
the property . develop¬ 
ment market. ; 

Similarly even Monday j 
fituinciid Time* journalists j 
tum their attention to the 
bundling and engineering 
fields with* particular 
emphasis on recently- 
awarded British and inter¬ 
national contacts, general 
industry newt and feature 
articles on major develop¬ 
ments in tftMp important 
economic sectors. 

Opera and Ballet 

WEfiT GERMANY 

BerBa Deutsche Open Lohengrin with 
Karan Armstrong and Peter Hof- 

. maim. Getz Friedrich’s Aida has 
fine interpretations by Juba Varady 

. and. Giorgio LambertL Boris Godu¬ 
nov features Stogharfe Wagner and. 
Martti Talvela. Idomeneo baa Edda 

- Mrrer Salome, produced by Wie- 
land Wagner, rounds off the pro¬ 
gramme. (34361). 

Hamburger Steatsoper: FidelkJ bas 
Rainer Goldberg as Florestan and 
IiSbeth Balslev as Leonora. Bach's 
Amadis, rediscovered after 200 
jeers, is produced by Marco Arturo 
MarriHg, conducted by Helmut Rill¬ 
ing and features Doris Soffei aid 
Helen DunatL Also Hoffmann's 
BnShhagen with Neil Shicoff in 
the title role as well ns Der Lieber- 
strand with an aMtaiian cast Der 
RoseakavaKer with Brigitta 
Faustian der as Octavian, Helen Do- 
hath as Sophie and Hans So thin as 
Ochs has bees highly acriaimad 
(351151). 

Fnmkfuit Opera: Die Sache Makropu- 
!os,-aa ultra-modern production by 
Ruth Beighaus, has Anja Silja ex¬ 
celling in the part of Emilia Marty. 
Fktelio has Ingrid Haubold as 
.Leopore. Der FUegende Hollander 
pegs Maria SJatinaru her 
debat as Seata and Leif Roar in the 
title me. tin BaHo in Mascbera is a 
fresh and delightful revival (25621). 

PARIS 

Prokofiev's Love of Three Oranges - 
Opera Comique. (2961220) 

The Sleeping Beauty Paris Opera Bal¬ 
let Palais des Conges (7581458). 

The Paris Opera Ballet School at tbe 
The&tre des Champs Elysees 
(7234777). 

LONDON 

Royal Opera, Covent Garden: Carmen, 
with a cast brilliantly led by Agnes 
Baltsa and Jos6 Carreras, returns in 
triumph to Covent Garden after an 
absence of six years. Colin Davis 
conducts. (2401066). 

Sadler’s Web, Rosebery Avenue 
(2788916): Ballet Rambert in works 
covering the company’s history, 
from Ashton's Caprkd Suite to Al¬ 
ston's Rite of Spring. 

NEW YORK 

Metropolitan Opera (Opera Bouse, 
Lincoln Center): First per- 
formanre of Fabrizio Melano's pro¬ 
duction of Madame Butterfly, con¬ 
ducted by Eugene Kohn with Teresa 
Zylis Cara and Nicole Lonnge. Also 
Don Carlo, La Boheme. and Der 
Rosenkavalier and the last seasonal 
performances of Adriana Lecouv- 
reur and Arabella. (580B830) 

Jennifer Mufler and The Works (City 
Center, 55th E. of 7th Av): Better 
known in Europe than her native 
America, Muller and company per¬ 
form two world and three local 

WASHINGTON 

Dance Theatre of Harlem (Opera 
House, Kennedy Center): Classical¬ 
ly-trained dancers with a special in¬ 
terest in American forms and tradi¬ 
tions have blossomed in one of Am¬ 
erica’s best loved troupes. Their 
three-programme repertoire in¬ 
cludes three premieres along with 
five familiar, pieces, among them 
Firebird by John Taras and A 
Streetcar Named Desire by Valerie 
Bettis. (2W 377D). 

CHICAGO 

Porgy & Bess (Arie Crown): This full 
scale revival with 90 actors and 56 
piece orchestra will go oo to New 
York to mark tbe 50th anniversary 
of the Gershwin classic of melodious 
heartbreak in the ghetto. (7916000) 

VIENNA 

Snatsoper (5324/2855); Die Sdnreig- 
same Frau, II Trovatnre, Der Bar- 
bier von Sevilla. 

Voiksoper (5324/2657): Das Feuerwerk. 
Der Graf von Luxemburg, Die 
Entfuhrung aus dem SeraiL 

HOLLAND 

Nederiands Opera is presenting Der 
Fliegeode Hollander at the Circus- 
theatre, Scheveningen and Amster¬ 
dam Stadschouwburg. 

F.T. CROSSWORD 
PUZZLE No. 5416 

ACROSS 

1 Make nothing of the speech 
(8) 

5 Dose up in a way that’s 
unreal (6) 

10 Tyro in attempt to become 
polished (5) 

11 Invalid with flower in anger 
—it's seaweed ! (9) 

12 Greedy, I dined after a tin’s 
outpouring (9) 

13 Are logs to base? Fre¬ 
quently (5) 

14 Look at the American 
summerhouse (6) 

15 You may get the needle try¬ 
ing to prevent it (7) 

13 Sheer guts (7) 

20 A case of society leading 
former PM ? (6) 

22 Here’s a thing about period 
of retirement (a) 

24 Without feeling hardly (8) 
25 Runs excessively? (9) 
26 it’s a grind for the dandy, 

we hear (5) 
27 Excitedly, Reg sat exams 

(6> 
28 Turn to fewer bureaucrats ? 

(8) 

DOWN 
1 The covering around is for 

a flier (6) 
2 Current variations may come 

from them (9) 
3 Take Tom's beef—hit badly 

(Got to cope somehow) 
(4. 3, 4. 2, 2) 

4 Hope for a try ? Not recently 
(4, 3) 

3 Mistake in speech from 
cricketer—often he’s with a 
clanger (4, 2, 3, 6) 

7 Perhaps about a wartime 
vessel (1-4) 

8 Frank's quality ? (8) 
9 Man's attached to his watch 

(6) 
16 Riding-bood once laden with 

this, in trouble (9) 
17 Service providing odd 

speech ? Just the reverse (8) 
19 Kind of man weighed on 

board ? (6) 
20 Polish region (7) 
21 Complaint — bother from 

neckwear, we hear (6) 

22 Gravity given to beer, frothy, 
for bird (5) 

Solution to Puzzle No. 5,115 
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TECHNOLOGY EDITED BY ALAN CANE 

JAPANESE ENTHUSE OVER OFFICE AUTOMATION 

How Itoman took the 
plunge—and survived EFt&p- * _ 

BY ROY GARNER IN TOKYO 

JAPAN MIGHT be the land 
of microchips and computer 
wizardry, but the task of effec¬ 
tively and profitably applying 
new technology to the "auto¬ 
mation " of everyday office work 
has been just as much a worri¬ 
some leap in the dark for the 
average JapAiese company 
executive as it "has for bis over¬ 
seas counterparts. 

Yet. the traditional readiness 
of the Japanese to ignore short¬ 
term profit margins in favour 
of long-term gains is once again 
paying off and. despite the diffi¬ 
culties of investment at a time 
of economic recession. Japanese 
companies generally view O/A 
(office automation) in a positive 
way. 

the result has been the emer¬ 
gence of a local O/A market 
worth in the region of Yl.OOObn. 

A typical example of this for¬ 
ward looking approach to the 
office automation issue is pro¬ 
vided by Itoman, an Osaka- 
based. medium-sized general 
trading bouse with 1,300 em¬ 
ployees, now celebrating its 
centenary year. 

Early in 1981. Itoman's 
Tokyo office possessed just one 
personal computer and two 
English language word proces¬ 
sors. 

Now. as a result of barely two 
years of practical O/A experi¬ 
mentation an ambitious Y2bn 
O/A investment programme 
will link its Tokyo, Osaka 
and Nagoya central offices. 40 or 
more subsidiaries, and other re¬ 
lated offices nationwide, by 
means of a computer network 
system incorporating at least 
300 office-based personal com¬ 
puter terminals, and other 
peripherals, connected to a re¬ 
motely-located NEC Acos 750 
large host computer. 

Extensive 
By this extensive introduction 

of O/A equipment, Itoman has 
plans to restrict personnel, its 
most costly resource, to the 
present cost-effective levels, 
while maintaining the com¬ 
pany's healthy turnover, which 
has doubled in the last five 
years. 

Mr Norio Takahashi. Itoman's 
personnel manager, recalls 
that the decision to automate 
was initially a chance affair, 
triggered by p young employee 
and his keen interest in word 
processors. 

Early in 1981 he attempted to 
put his hobby machine to gain¬ 
ful use in collating the volu¬ 
minous data on iron and steel 
exports handled by his depart¬ 
ment, and his successes were 
sufficient to catch die eye of 
Mr Shouzo Tada, die managing 
director. 

Tada held talks with com¬ 
pany president, Yoshihiko 
Kawamura which ied to a deci¬ 
sion to experiment with O/A 
introduction as a means to get 
more work done in fewer man 
hours. something urgently 
needed after a difficult period 
of company re-organisation. 

In Tokyo and Osaka. 30 per¬ 
sonal computers and five 
Japanese and five English 
language word processors were 
installed and a new “ office 
automation section.” staffed by 
in young women employees, 
was established, with the initial 
aim of cultivating resident 
expertise in computer use. 

No specialists were available 
within the company, but an 
O/A enthusiast, Mr Yoshiaki 
Otsuka, was given die new full¬ 
time post of O/A section 
manager and NEC, the main 
hardware supplier, assigned an 
expert to instruct staff in basic 
programming technique. 

A further boost to the project 
was given in April last year 
when 10 women university 
graduates were recruited espe¬ 
cially for the O/A department 

None bad any previous ex¬ 
perience, and for the first 
three months they received a 
series of lectures on handling 
the equipment and training 
sessions were organised, based 
around real office work. 

Takahashi says that it took 
from one to two months for the 
O/A staff to master the simplest 
programs, though all are now 
proficient in computer use. 

One thing learnt quickly was 
that the easiest program can 
lead to greater efficiency and 
that there is no correlation 
between the difficulty of a pro¬ 
gram and the efficiency it 
achieves. 

To illustrate, he cites the case 
of a simple program designed 
to handle the calculation of 
rent-sharing between different 
trading sections in the Tokyo 
HQ. The job previously took 
five staff one week to complete. 

but is now done in 30 minutes 
by one employee with a per¬ 
sonal computer terminal. 

Throughout the company the 
instruction was given, froib the 
start, for all employees to look 
out for elements of their work 
which were tiresome or repeti¬ 
tive and which might be suit¬ 
able for automation. One out¬ 
come of tbls was a further 
simple discovery, that auto¬ 
mation is not always the answer 
in the search for the most 
effective working practice. 
Nevertheless, a total of more 
than 100 programs have already 
been successfully applied. 

As a result of the O/A drive 
a key objective has already been 
realised of freeing staff from 
the " service " areas of work to 
the “ sales ” side of the busi¬ 
ness. This ratio of “ sales- 
service ” has shifted from seven 
ro three in 29S1. to eight to two 
at present, and a ratio of nine 
to one is the eventual target. 

Division 
The division is also one of the 

sexes, as it is almost exclusively 
women who are being assigned 
to the computerised office work 
and men to active sales posi¬ 
tions. Looked at on a nation¬ 
wide scale this Is a clear trend, 
and explains the growing 
demands on female Japanese 
job hunters to offer O/A 
literacy. 

It is also a factor behind the 
increasing problem of female 
unemployment. In many cases 
it is the business sections 
employing women which are 
being most speedily rationalised 
by the “ O/A book.” 

The bright side of the cloud, 
however, is the growing market 
for agency and freelance com¬ 
puter work, including that done 
at home on borrowed terminals, 
and Takahashi points out that, 
once a girl has O/A experience, 
the openings for work increas¬ 
ingly will not be limited by 
mobility, age or marital status. 

Itoman's initial O/A invest¬ 
ment. in about 80 machines at 
approximately Ylm apiece, and 
in costly personnel training, has 
been substantial. Takahashi 
claims, however, that the 
“ break-even" point. when 
increased efficiency will cover 
investment costs, is foreseeable 
“during this year.” and sug¬ 
gests the whole process might 
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Mr Norio Takahashi of Itoman with word processing equipment: optimistic that office auto¬ 
mation will solve growing labour cost problems 

typically take between two and 
three years. 

Manufacturers both assist and 
are assisted by such ventures. 
According to Takahashi, almost 
every machine throws up 
11 some problem, some incon¬ 
venience.'' and this information 
is passed on to the manufac¬ 
turers who upgrade the installed 
units “almost month by 
month.1’ 

Itoman uses the equipment of 
several makers and avoids 
dependence on one company for 
this reason; applications are so 
diverse, a wide choice of unit 
is essential. 

O/A organiser. Otsuka, says 
that the chief difficulty in his 
task has been the established 
mentality of the regular staff. 
The hardest group to influence 
has been those busy on daily 
sales-related jobs who “ don’t 
realise that they can save time ” 
by scheduling computer study 
periods. Resistance also arises 
because most company gradu¬ 
ates have an arts background 
and are “ not interested in 
machines.” In general, the 
older the employee the less 
wilting he is to take part. 

In future, all newly-employed 
Itoman staff will receive basic 
O/A instruction, and employ¬ 
ment interviews will stress the 
important role that computers 
are to play in employees’ daily 
life. 

There will also be specvl 
training schedules during the 
introduction of the new MINT 
(Management Information Total 
Network System), a process 
which will take a year, begin¬ 
ning this October. 

Each “service-side” employee 

will receive two weeks of train¬ 
ing. starting on the present 
equipment, though Takahashi 
expects this will not be long 
enough. 

By use of tbe MINT equip¬ 
ment Itoman plans to achieve 
a smoother centralised system 
of statistics control and man¬ 
agement mid to further close 
the communication gap which 
still exists between the accounts 
and the trading sections of tbe 
company. 

Takahashi claims that setting 
up the O/A section was “very 
much a successful move” and. 
points out that the national 
trend In Japan is towards a 
rapid ageing of the population 
—something he describes as 
the main background for the 
introduction of O/A.” He is 
optimistic that O/A use will 

solve his company's central 
problem of growing labour 
costs. 

The average age of Itoman 
employees is 38-pVs, and other 
Japanese trading companies are 
“this or more," in contrast with 
manufacturers, which have an 
average of around 28 years; a 
difference which highlights the 
fhe fact that, for various 
reasons, certain companies are 
more suited to effective auto¬ 
mation of office work than 
others. 

Takahashi scorns the notion 
that O/A introduction will take | 
away jobs, believing that where 
automation is properly applied 
“another work will be born.” 
In his words, “this same fear 
must have been discussed when 
Charlie Chaplin performed in 
Modem Times. 

CENTRE-FILE, the NatWest 
computer services subsidiary, 
is to supply a communica¬ 
tions network for the daily 
collection of data from some 
900 Victoria Wine shops. 

Thom-EMI Micrologic of 
Bedford Is to snpply POS 
terminals for 210 of the 
branches In phase two of the 
prolecL Phase one has been 
on trial sinee September 1981 
when 48 Micrologic terminals 
were placed in 27 branches. 

When completed, in about 
three years’ time, the network 
will probably be unique in 
Europe In terms of point of 
sale networks. 

Information on all aspects 
of each shop’s business is 
retained by the POS terminal 
as a by-product of normal till 
operations. A summary of 
individual product sales, 
stock levels, goods received 
and till activity is recorded 
on a daily basis and auto¬ 
matically sent to an IBM 3033 
at Centre File’s London 
Centre. 

Once a week (or daily dar¬ 
ing the Christmas rush), 
Centre File will process the 
information to produce' trad¬ 
ing information: Every month 
information will be produced 
for each branch and area as 
well as national totals. 

Computing 

Datapoint’s 
personal 
computer 
THIS W^EK Dadmoint. the 
Texas4nsed snail ■ computer 
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RESEARCH 

NTT chip advance 
RESEARCHERS at the Nippon 
Telegraph and Telephone Pub¬ 
lic corporation (NTT) have de¬ 
veloped a cheaper way of 
making very large scale inte¬ 
grated circuits. Much of the 
work has been carried out at 
the organisation’s Musas bin o 
Laboratory. 

Apparently researchers have 
developed a better way of isolat¬ 
ing one transistor from another 
on the silicon chip. In this 
process a transistor is first 
covered with porous silicon, 
then the covering is oxidised to 
form the insulation layer. 

Researchers in the lab say 
that the chief application is in 
CMOS technology often used in 

communications equipment. A 
CMOS logic lsi, according to the 
company is 30 per cent faster 
than an equivalent CMOS cir¬ 
cuit and consumes 40 per cent 
electricity. The basic CMOS 
process is already widely used 
in the industry because of its 
low power consumption. Con¬ 
sumer goods such as digital 
watches and calculators are ex¬ 
tensive users of the technology. 

Also a 16k bit memory circuit 
was test-manufactured by the 
new process. Results showed 
that the memory had an access 
time of 35 ns, which mokes it 
the fastest of its kind say 
NTT’s researchers. 

New CNC 
models from 
Danobat 

and {telecommunications 
group, wlu launch Its latest 
machine timed at personal 
computing! in large organisa¬ 
tions. I \ 

Data point is hoping to sell 
large numbers of iti new 
micro-eomjtaters into ■ organi¬ 
sations which have a • wide 
variety of iromputiug heeds. 
Its model I960 comes with a 
networking lacihty so thht it 
can link Into any ARCNET 
local area network. 

ARCNET fc- the local area 
network introduced by D*ta- 
point in 1977, .- It was one' of 
the first comianles to do w. 

The compaxp is aiming so 
sell between 3,000 to 30,000 
systems in tie first year. 
Primarily it wil be selling to 
its existing cigtemer base. 
Its equipment has been 
Installed at 3M>00 rites 
around tbe work. 

Data point speit nearly 9 
pet cent of Its hyetnus last 
year on research aoA develop¬ 
ment and has pkns lor a 
steady stream of’new pro¬ 
ducts. It hopes tobecome a 
major lorn* in integrated 
office technology. However. 
its progress towards that end 
has been rather lumpy. Last 
year Its profits took a sharp 
dip though sales ontinued 
to increase. to some 
U^450&5m. t 

DANOBAT of Spain, part of 
the Mondragon Workers Co¬ 
operative, which introduced 
its first cylindrical grinding 
machine more than seven 
years ago has announced a 
range of three CNC new 
models, each offered in 
straight or angular configura¬ 
tions. 

The three types offer length 
capacities of 000, 1.000 and 
1.500mm with workpieces up 
to 500kg and a maximum 
grinding diameter of 350mm. 
Danobat (UK) Is on 6925 
824900. 

Micromotors 
PORTESCAP ‘W have PORTESCAP UK have 
launched an improved version 
of their Eseapl,712L and 
M915L rectangul* 1c. micro¬ 
motors. The company says 
that both models are now 
available far opeition at 2V 
d-c. which now mkesthem 
suitable for opersfcm with 
digital circuitry. .Further 
information can be obtained 
on 0734 861485. 

CONTRACTS 

George Dew wins £2.5m orders 
GEORGE DEW INTER¬ 
NATIONAL (DUBAI) has been 
awarded a contract valued in 
excess of 8m Riyals (£1.5m) by 
the State nf Qatar for the con¬ 
struction of a nursey and plant 
production complex at the 
University of Qatar at Doha. 
Work ir scheduled for comple¬ 
tion in lale January 19S5. Situ- 
aied some 25 km from the centre 
of Doha, the complex will cover 
an area of 26.000 sq metres. It 
will include two propagation 
houses, each 8.5 metres by 36.6 
metres, a complete irrigation 

system with reverse osmosis 
plant, and 1.500 sq metres of 
windbreak fencing. 

In the UK. G. Dew and Co. is 
carying out two contracts 
(together valued at £1.16m) for 
the North West Water Authority. 
The contracts cover replacement 
sewerage systems in Lancashire 
and Cheshire. 

* 

a set of comprehensive test 
equipment for the tropical island 
of Aruba in tbe Netherlands 
Antilles. It will replace an 
earlier Philips transmitter. 

PYE TYT, the broadcast com¬ 
pany of Philips, has received an 
order from Tele-Aruba worth 
about £86,000. This is for a 
1 kW Band III transmitter and 

NORDBERG MACHINERY, 
London, part of the process 
machinery division of Rexnnrd 
Inc, Milwaukee, U5, has secured 
a contract worth S356,000 
(£233.000) for a complete aggre¬ 
gate production plant for 
installation in Algeria. The 
order was placed by the Indian 
Railway Construction Company, 

New Delhi. Tbe “ package ” 
includes primary jaw crusher, 
cone crusher/screens, conveyors 
and centrally located control 
module. ‘ Tbe plant will be 
capable of producing 150 tonnes 
of end-product per hour. 

Nordberg also has a contract 
with B has in Associates (P), New 
Delhi, for the supply of an 
aggregate production plant for 
shipment to Iraq. The contract, 
worth S135.000 (£88,000) 
included secondary cone crushers 
and screens. 

+ 
The Boots Company has placed a 
contract with OTTO HANSEL 
GmbH for a continuous high 
boiled sugar plant, a SucroUner 
1706. for tbe production of 
Strepsils. an antiseptic throat 
lozenge. Tbe order value, over 
DM 2.25m (£605.000) is part of 

an investment scheme for 
Strepsils which The Boots Com¬ 
pany is undertaking on the 
Beeston site. The plant is 
scheduled for production in the 
autumn of 1983. 

* 
CHICAGO BRIDGE AND IRON 
COMPANY (CBl) has been 
awarded the contract to supply 
nearly 12.500 tons of fabricated 
steel deck sections in conjunction 
with the refurbishing bridgework 
on the famed Golden Gate 
Bridge. CBI will fabricate steel 
deck sections to replace the 
weathered concrete road surface 
and its supportive members, 
which are badly deteriorated due 
to exposure to coastal climatic 
conditions. The refurbishing 
design will substantially reduce 
the bridge deck weight and will 
ultimately result in lower main¬ 

tenance costs. Deliveries will 
begin in mid-June, with final 
shipments a year later. 

* 

ROCKWOOL rock-fibre insula¬ 
tion has been chosen to insulate 
a turbine and feed heating plant 
and in addition keep noise levels 
to 90 decibels. The fourth of 
six turbines at tbe Central Elec¬ 
tricity Generating Board's Drax 
power station at Selby, York¬ 
shire, is using wired matt, slab 
and pipe insulation at a total 
cost of £55.000. The material is 
being supplied to Darlington 
Insulation Limited for the con¬ 
tractor, NEI Parsons and noise 
levels guarantees have been 
made to the CEGB. If noise 
levels exceed 84 decibels extra 
layers of rock-fibre insulation 
will be uoplied. 

SomehcwLotKkjnseemsakxnxxe 
intimate ^when you stay at the Park Tower 

Boc a start,you can see rather mote 
of it-and not just because we’re 
adroit drive from the Qiy and leading 
embassies And a walk away from die 
fashionable busde of Knightsbridge and 
the peace of Hyde Park. 

Our bedrooms* as well as being die 
largest youU find anywhere in the 

epical, oner you an exceptionally wide- 
angled viewof ft. 

At first wewere going to show 
you shots of our private meeting rooms, 
lounge bar and luxury restaurant. 
Bur then ^ thought a view of the neigh¬ 
bourhood might be itkxe appropriate 

think it says a lot about the way 

youiegoiqg to see us. 
Just like a home from hone 

TEL01-235 0172 FOR RESERVATIONS (USA TOLL-FREE (800)325-3535) 

101KNIGHTSBRIDGE LONDON 

The garden. 
bj. [ j * . Vr ..V \i i'l . 

WORD PROCESSING MADE SIMPLE W 

THE VUWRITER WORD PROCESSOI •it ■ * •*- »wtim ■ *.n ownu rnuvbsavn 

? • ■”!« scr«Bn always accurately reflect whit will be printed, Lluding 
the Roman, Italic, Greek and Scientific character sen. T 

. • ,ri*n<?lV eywem is menu driven and uses simple English caiinands. 
i No control characters are used or displayed. 1 
; • All usual word processing commands available, plus tnio pronWlonat 
i spacing, intermixing ol character seta at any time and powerful block 
• commands. ^ 
• A special formulae mode which allows complex formulae and eoitkirre 

to be constructed effortlessly. “ 

* Vn*Y slngleUpass Qua,ity pril,“r and Pnnts document of any com^)*Vcy 

Full technical support and training available. \ 

J Ant/Aiurcn aaI/*I9Aeveveear* ■ wm V ADVANCED MICROSYSTEMS LTD \ 
378 SILBURY BOULEVARD. MILTON KEYNES. MK9 2LW \ 

Telephone: (0906) 606550 Telex: 62108 \ 

*V>: DO YOU NEED A MICROPROCESSOR 
PRODUCT DESIGNED ? 1 
If so. contact Richard Bence on - 
Reading (0734) 584604* . 
Candela Instruments Ltd.. 5 Loverock Road 
Battle Farm Industrial Estate. Reading. 
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Why companies go bust 
BY TIM DICKSON 

A RECORD 12,000 businesses In 
England an& Wales went into 
liquidation last yearH&ut 
according to insolvency experts 
called in to pick up the pieces a 
high proportion could have 
avoided that fate. 

While the recession has bitten 
badly into the order book of 
companies, big -and- small, a 
straw poll of leading " corporate 
undertakers” - suggests that 
many Insolvent businesses were 
found lo he badly managed and 
that poor management systems 
were most often responsible for 
their demise. . 

Says Peter Souster, insolvency 
partner at Howard Tilly, a 
medium sized firm of account¬ 
ants. “ In my experience or 
liquidating companies* manage¬ 
ment accounting systems are 
rarely either up to date or even 
in existence. 

“ Too many people rely 
simply on audited accounts 
which, by the time they are pre¬ 
pared, could be months if not 
years out of date. It doesn’t 
really matter whether you’re 
making a profit of £10,000 or 
£15.000 when things are going 
well but it is absolutely essen¬ 
tial to know what Is happening 
when the going gets rough.** ' 

Surprising as it may seem 
Souster lays much.of the blame 
ou his own profession, nor on 
the entrepreneur. "The accoun¬ 
tant should work alongside his 
client and help him develop a 
regular reporting system, r 
believe that accountants are 
becoming more aware of the 
problems but they are not being 
nearly forceful or aggressive 
enough. Admittedly some busi¬ 
nessmen do not listen but the 
profession has got to market 

itself much better to those who 
will.” 

Experts stress that one of the 
most vit-il uses of management 
accounts is regularly to monitor 
cash flow—moneys coming into 
the company each month minus 
moneys going out. “The most 
immediate cause of companies 
going out of business is cash 
flow difficulties,” says Malcolm 
London, insolvency partner of 
Cork Gully. “Cash flow is the 
lifeblood. Too often people con¬ 
centrate on whether they are 
making a profit but if this profit 
is tied up in debtors or work in 
progress and there is not 
enough to pay the bills then 
that pjjfit is not much use ’’ 

Discussing typical causes of 
insolvency, London cites busi¬ 
nesses which do not respond 
sufficiently quickly to changes 
in the market place — a fre¬ 
quent malaise in the fashion 
trade — and those which have 
not kept up to date with new 
production techniques — a com¬ 
mon failing in the engineering 
sector. 

Inflation, he says, has also 
played its part. “ It Is amazing 
how many companies have not 
realised just how much is 
needed at a time of rising prices 
to replace capital. Quite often 
a staggering volume of turnover 
and debt has been built up by 
a business whose capital base 
bas been reduced to next to 
nothing.” 

The tough trading conditions 
of the last two to three years, 
of course, have generally hit 
small companies much harder 
than big ones. Explains Lon¬ 
don, “In a recession, big com¬ 
panies start going for the 
smaller orders they would nor¬ 
mally ignore and often cut their 

margins to the bone. They can 
afford to do this because of 
their larger capital resources. 
A smaller business has far less 
scope to compete ” 

Management succession is the 
root of many a problem identi¬ 
fied by insolvency experts. ** I 
was recently called in to investi¬ 
gate a company in the pressing 
and -stamping business which 
had been built up and was still 
being run by two brothers in 
their 80s.” recalls London. ** The 
sons, who were in their late 
40s. were being treated as mere 
boys. Not surprisingly it was 
being run in an extremely old 
fashioned way and was nor 
going to get out of its difficul¬ 
ties until the style changed.” 

On the question of manage¬ 
ment accounts. Cork Gully 
stresses the need to monitor 
forecasts on a regular basis. 
Accounts should also be inter¬ 
preted sensibly. “ I know some¬ 
body who could tell me exactly 
how much every product cost 
bur it didn't occur to him to 
question whether it could be 
done more cheaply.” says 
London. 

“ Having said this it is rare 
to find a company in receiver¬ 
ship or liquidation which bas 
a good management accounting 
system.” 

Over at Arthur Andersen, 
CHve Sheri ins. an insolvency 
partner, confirms that manage¬ 
ment accounts are mostly to 
blame. “So many people say 
’if only Td known such and 
such a month earlier'.** 

Small companies, he sal’s, too 
often rely on one big customer 
and come a cropper if that 
customer gets into trouble. 
“ Businessmen,’' he adds, " are 

never brutal enough when col¬ 
lecting their own debts. They 
feel, of course, that they will 
jeopardise relationships with 
their customers but it is much 
more in their interest to chase 
up money which is. after all. 
legally theirs than to lose the 
entire value of a sale.” 

Although many mistakes can 
be avoided. Sherling lays part 
of the blame for some recent 
insolvencies squarely at the door 
of the Customs and Excise De¬ 
partment. “Following the 1981 
Civil Servants’ strike the Gov¬ 
ernment authorities have been 
very lax in catching up on de¬ 
linquent businesses which owe 
them VAT. 

Many small companies have 
not put the money away and 
have turned a blind eye to what 
is often a major liability. We 
had one case recently where IS 
months of VAT payments were 
outstanding. But if the authori¬ 
ties had been quicker off the 
mark the company would not 
have got itself into such diffi¬ 
culties.” 

Sherling pointed out that like 
the Inland Revenue and Cus¬ 
toms and Excise, the Depart¬ 
ment of Health and Social 
Security is a preferential cre¬ 
ditor in respect of unpaid 
National Insurance contribu¬ 
tions. If these contributions re¬ 
main unpaid, moreover, the 
director? can be held personally 
liable. 

The liquidation experts stress 
that there are a number of 
reasons why companies get into 
trouble or fail. Based on con¬ 
versations with many small 
businessmen, Dun and Brad- 
street has compiled a book 
highlighting them. A summary 
appears on this page. 

The path to the graveyard: 

pitfalls of management 

The vital need for regular reports 
*' A GOOD 75 per cent of my 
clients ore losing money on a 
month-by-month basis,” says 
Mike Salinger. 34-year-old owner 
and managing director of 
Accounting Information Deve¬ 
lopment Service (AIDS). “Most 
of them, you nee. .are seasonal 
businesses which live for the 
Christmas trade.” 

Salinger makes the point to 
stress the vital need for regular 
reporting. ** It’s particularly 
important for companies with 
an uneven pattern of trade to 
know what is happening so that 

they can trim wages and costs 
in line with turnover,” he adds. 

His convictions are hardly 
surprising perhaps for through 
his company Salinger has been 
supplying small companies for 
the last 11 years with monthly 
management accounts. Today 
his business has 350 clients 
nationwide, employs 35 people 
at its London office and is cur¬ 
rently embarking on an ambi¬ 
tious franchising programme to 
develop the services more 
widely throughout the UK 

AIDS* service takes a host of 
straightforward book-keeping 
information, feeds it into a 
computer and returns it in a 
form which can be used by man¬ 
agement, bank managers and 
other financial advisers and 
auditors. This may not In Itself 
be new, but AIDS maintains 
that the advantages its service 
offers are a well tried and 
sophisticated software and a 
staff of accountants—not “com¬ 
puter specialists"—who care¬ 
fully vet Information from 

clients before it goes into the 
computer. “If you put garbage 
into a computer you end up 
with rubbish," comments 
Salinger. 

Salinger’s charges are rela¬ 
ted solely to each transaction. 
He says a typical client—com¬ 
panies using AIDS are 
generally family owned, turn 
over between £100.000 and £5m 
and have from ten to 100 em¬ 
ployees—pays £250 to £350 a 
month for a set of accounts. The 
setting-up charge is usually 
around £200-£300. 

1. Lack of experience. It 
generally pays to stick to 
what you know. 

2. Lack of caplIaL Most new 
companies are undercapi¬ 
talised. 

3. Unplanned expansion. 
Growing loo fast can bring 
cash problems. 

4. Stock mismanagement. 
Tronble arises if stocks 
are (oo high or too low. 

5. Credit problems. Don’t 
forget to get the money in. 

6. Wrong location. Don’t pay 
loo much . . . but then 
don’t penny pinch. 

7. Too much capital going 
Into fixed assets. 

8. Taking too much ont of 
the business yourself. 

9. Staff problems. Don’t for¬ 
get the human factor. 

10. Red tape. Re prepared for 
frustrations with the VAT 
and lax man. 

This list is based ou the 
"The pitfalls of managing a 
small business — and how to 
avoid them,” a book to be 
republished by Dun and Brad- 
street later this year. 

Other publications which 
may be relevant are Tolley’s 
Expansion Kit for Business, 
written by accountants at 
Touche Ross. Published by 
Tolley Publishing Company, 
209, High Street, Croydon. 
Price £4.95. 

Financial Control for the 
Smalt Business, by F. Leslie 
Coventry, is published by 
Rose/Jordan. P.O. Box 260. 15. 
Pembroke Road, Bristol. Price 
£4. 

Europe 

Plan for rating 

member states 

in order of merit 
A COMPARATIVE study or 
the small business climate in 
10 EEC member states is about 
to be started by the Economist 
Intelligence Unit (EIUi. 

The research has been com¬ 
missioned by ihe UK's 
Organising Committee of the 
European Year of Small and 
Medium „ Sized Enicrprises 
(SMEs) and the results will be 
presented at a conference in 
Scotland in September. 

The idea is to rank the 10 
countries in an order of merit 
hased on the advantages and 
disadvantages SMEs are ex¬ 
periencing. A similar exercise 
has been performed by Inc 
Magazine for individual stales 
in the U.S. where Texas 
emerged as the overall 
“ winner", followed by Cali¬ 
fornia and Colorado. 

The E1U has boon given 
£50.000 by the European year 
committee to fund its research 
and a further £50.000 in time 
and services is expected to be 
contributed hy Governments 
and European Community 
officials. 

Graham Bannock, managing 
director of the EIU and aulhor 
of the Shell-sponsored seven- 
country study of small firms, 
explains: "'We will be looking 
separately at subjects such as 
the role of the slate, the avail¬ 
ability of capiial and labour, 
the lax environment and 
general economic conditions. 

“ Small business is an 
emotional subject so I am hop¬ 
ing that as many of our con¬ 
clusions as possible will be 
based on factual material. 
There will be interviews with 
bankers, economists, venture 
capitalists, civil servants and 
businessmen in the 10 com¬ 
munity countries.” 

The plan is that the ElU's 
work will be completed by a 
panel of assessors, whose main 
task will be to assign "weights" 
to each category under con¬ 
sideration. The scoring system 
will be based on a scale of 100 
points but if there are. say. 
five headings, each will not 
necessarily carry a maximum 
of 20. (The Inc study is based, 
for example, on five cate¬ 
gories but two of them — 
capital resources and state sup¬ 
port—considered in the U.S. to 

be ihe two nost critical factors, 
are awarded a disproportion¬ 
ately high £5 points each.) 

The assersors of the Euro¬ 
pean study will be headed by 
Vernon Veaver. now an 
invcsuneni Linker but formerly 
the head »f the U.S. Small 
Business Administration under 
the Carter administration. 

He will be assisted by 
Diarmid MiLaughlin. a senior 
European Community official 
and a dirocor of the Economic 
and Social Committee, and 
Bill Poetor. chairman of the 
British Union of Independent 
Companies tUlCl and a UK 
member of the Economic and 
Social Committee. 

•’ As a result of these investi¬ 
gations a comparative table will 
be drawn up illustrating the 
advantages and disadvantages 
experienced by SMEs m the 
member dates.” comments 
Poeton. “ k will make clear 
to SMEs tlroughaut the EEC 
where they stand in relation 
lo each oth?r." 

Adds Bin nock. “ On the 
basis of previous work I have 
done I woud be mast surprised 
if the UK ranked higher than 
fifth." 

More details arc available 
from the European Year UK 
Office at 2 Queen Anne's Gale, 
London S\U. Tel: 01-589 1945. 

T. D. 

In brief... 
A VENTURE CAPITAL 
conference, co-sponsored by 
the Financial Times, the 
ScottMi Ievelopmenl Agency 
and Tenure Economics, will 
be held at the Caledonian 
Hotel, Ed nburgh on April 21 
and 52. The conference will 
look in some detail at how 
venture capiial techniques 
are being applied in Britain 
and Europe and will include 
special sessions on “ Univers¬ 
ities as a seed bed for 
Entrepreneurs and Enter¬ 
prises ” aid “ Local Venture 
Capital Iiltiatlves.” Details 
are available from the FT 
Conference Organisation. 
Minster Louse. Arthur Street. 
London EC4R 9 AX. Tel: 
1)1-621 13>5. 

Seeking long-term 
capital for expansion? 

buy-ouf? 
If vours isa profitable operation and you need long-term capital to fund a 

buy-out from your parent company-orfor any other reason -Gresham Trust could 
provide the necessary finance. 

Naturally you’li want the finance packaged in the way that best suits your needs. 
B ut how can you be sure you've got it ifyou haven't found out what G resham can ofier? 
Gresham'Bust jU^JBairii^jton House, Gresham Street, London EG V7HE.Td: 01-606 6474. 
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YOUR MESSAGE 
GOES HERE 
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! GIVE YOUR TONGUE A REST 
I AND 1£T US DO THE TALKING. 
I For sheer efficiency and convenience a postage meter licks stamps ev 

And, for good measure, ic prints an advertising message on every e 

The competitive alternative far long-term capital 

BGet even more professional. Get a Pitney Bowes postage meter. 
Let us tell y ou how to make a good impression and save mor 

I 
I 

erv time, 
envelope. 

money on postage. 

NAME. 

POSITION'. 

COMPANY. 

| ADDRESS- 

FTf./VW 
.TEL. 

TO: Piuit-v Bcwxs Me Unlurmaiion Section) 
Harlow, Essex CM It* 5BD. Tel: 027y 26751. 

ijp Pitney Bowes 
Postage withoutstamps. 
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Cash^oudm 
Ti 

This cash voucher 
entitles your company 

toannnnediate 

75% CASH 
AGAINST 
INVOICES 

5uttecrfD*pennf 

Cash ftowpn)Uems?TlieB sash Iris? 
Need caah nowTYou’ve gotffright there an yonr book*! 

We wm give you 75% cash against your Invoices- money you am 
pntti* WOtt Imlay-Ynw the kBOCrdurgM; irhiQ 

your customer pays. And the customarremalm totally unaware 
of the MTangamenh Port this Tonehernaw-witbyoiirnaineand. 
address, or phonetic. 

Confidential invoice Discounting Limited 
Sovereign Home. Omasa Rood. BrUhtot BN13WZ 

.Telephone: Brighton (0273)212!! Tries87382 

LEADING EUROPEAN MANUFACTURER OF 

TIME AND ATTENDANCE 
CONTROL CLOCKS 

AND 

DATA COLLECTION TERMINALS 
for tradition*! or flexitime personnel records for stand-alone or 
centralised computer operation for. use also as access control pomes 

and shop-floor data capture 
SEEKS 

DISTRIBUTORS FOR: t) U.K. AND EIRE 

2) DENMARK 

3) FINLAND 

IDEAL DISTRIBUTOR WILL HAVE:. 

NATIONAL SALES NETWORK 
NATIONAL INSTALLATION CAPABILITY 
NATIONAL SERVICING FACILITIES 
EXPERIENCE OF SMALL COMPUTER INSTALLATIONS 

For further details 
* • TELEX 4S0 1SS ITALY 

■TELEPHONE ITALY 043&43241 

FINANCE FOR 
GROWTH 
Factoring provides finance, beyond 
conventional borrowing limits, pQ jq jpq| 
without surrendering equity or 
management independence. 

Alex.Lawrie Factors Limited 
For details contact: London (Oil 626 0484 Bristol (0272) 291388 
Coventry (0203) 56653 Manchester <0611834 7415 Leeds (0532) 455S62 
Newcastle (0632) 325879 Edinburgh (031) 226 4599 BanbuTy (0295156041 

WE BUY AND SELL 
GOOD 

WORD PROCESSORS 
Autotype 

The leading Specialist lor 10 years 

Hayward* Heath 
(0444) 4144B4/4S4317 

LIMITED COMPANIES 
FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 

COMPANY SEARCHES 
EXPRESS ro REGISTRATIONS LTD 

Epwortft House 
rf..35 C>ry Rood. London. ECl 

01-678 5434 -5. 73£L 3950 

OFFSHORE TAX 
advantages 

LIMITED COMPANIES C110 
Confidential Qunlificd Advice 

Comprebonaiup Administration 
Nominee OHieors. Accountancy 

Registered Ofliee — laM/Warldwido 
OEMS LTD. 

Beiiocurrie House 
StmnwrfcM. lalootMan 

Phone: 0624 28020 

DISTRIBUTORS 
REQUIRED 

Our British mode catering and 
domestic waste compactor has 
incredible potential In untapped 
markets, i.e. restaurants, pubs, 
e-ales, uko-aways. dubs, caniesn*. 
hotels, guest bouses, eic. oic. Many 
distributors have already been 
appointed end are now beginning 
to realise this potential. Some arses 
ere still available. Distributors 
would be required lo organise and 
promote sales within their own area 
end be prepared to make en initial 
emeH_ stocking commitment. 
Machine details. 2Jj tonnes com¬ 
paction force, electric drive from 13 
amp plug. Amazing compaction 
ratio ua to BD'.v Compacted pack¬ 
age Size 11 in x l6ln x llfn. Machine 
sue 33m hmh r 16in wide « 24,n 
deep. Solis £343.00 plus VAT. 

EXPORT ENQUIRIES INVITED 

For turther details write or phone; 

VOM ASTER PROD5. LTD. 
461 London Road. High Wycombe 

Bucks - Tel: (0494) 22394 

High Quality 

VISITING CARDS 
photoset and iitho printed- 

SAME DAY 

• for -copy brought in by i0.30ajn 
or 'fixed'' iri on 01-734 1.144 

Also inexpensive 4 day service 
200 black on white £14.40 + VAT 
all on 300 gsm best ivory board 
phone 01-432 6881 for details 
all office design and priming 

PRINTRONTCS 
27 Soho Square W1_ 

The company 
-.vith’a’diHeren'v'attitude 

CASH FLOW PROBLEMS? 

Ask for details of our 
FACTORING & INVOICE DISCOUNTING SERVICES 

Contact Tim Corbett Tel 0602 59S82I 
ARBLJTHNOT FACTORS LTD 

4 Stanford Street, Nottingham NG1 7BQ 
or telephone Birmingham 021 454 7962 Brise.l 0272 279555 

Hastings U424 4iuS24 U522 44457U 
London 01 636 1301 Manchester U6I S35 1)14 

^ Nv-u-tasiK-0.1.32 614545 

ENERGY CONSERVATION 
British manufacturer ot unique reimel heating conrrol system seeks 
distribution through company or companies with direct sales force. The 
system is designed es a complete package euiiaile for most enisling or 
new domestic type heating in&i a Nation*, initial marketing has already 
produced satisfied customers in both domestic and commercial locations. 
Regional or national marketing right-, negotiable, sceiy on stock purchased. 

Contact: 
BRADSHAW MCDANIELS LID 

9 Granada House, lower Stone Street Maidstone Kent - Tel: 673665/6 

OFFICE FURNITURE | 
EXECUTIVE AND | COMPLETE 

OPERATIONAL 1 CJ0MPUTER SYSTEMS 
UP TO 30% DISCOUNT ! DEC micro and mini systems with VIX/s. 

OFF ; printers and all types of software 
i packages. New or secondhand ai 

ROSEWOOD, WALNUT realistic prices. 

LIGHT OAK 1 TEL: 01-868 3616 
plus complementary range 

of sealing cxfqLOGIO 
j 

MANAGEMENT COURSES 

f Cranfieid W 

OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
tale ol Man. Caribbean. Liberia, etc 
Full dorm ciliary & nominee services 

bunk accounts opened 
SELECT COMPANY FORMATIONS 

1 Athol Street. DouglM. I*J* 0* Man 
Tel: DtoifllM (0624) 23718 

TelOk- 628554 SELECT G 

TRANSPORT LIGHTING 
Engineering group have small 
product line ihai no longrr fits in 
with then corporate plan and wish 
to dispose ol than sioct and trade 
contacts (including Government 
Ministry). Would suit email oIpc- 
tricjl company seeling re expand. 

Write Bas F3B61 Financial Times 
TO Cannon Street ECdF 46 V 

NEW PRODUCTS 
INTERNATIONAL 

A new monthly publication ip keep 
you abreast wui «he very latest 
new product de*etes»mam world¬ 
wide. For derail* of a FFEE TRIAL 
urred. wrur tog Jr 

New Products International 
uept F n/ 

1R Sahraoe Lane. Lnndnn NW* 3RP 

LESSOR SERVICES 
Lease brokers and underwriters can provide fully documented 

leases and lease packages to lessors who can take a regular 
volume of business at yields before tax varying from 

14JJ to per annum 

Write Box F3807, Financial Times 

W Cannon Street, London EC4P 4BY 

TAX SHELTER- 10P"L ISA Qualifying 
Intcsimuni Units >or uit in single* 
or multiples. 823 M. II. onwards. trom 
£22.650 In Derby. M«nch<-jtcr. Snerteld 
ano Wolverhampton. Ear Junnpr seta'it 
contact. Peu-r A. harriis-, Cnancci Con¬ 
struction Limited. Tei. No. 109Q2J 
*5*53. 

tOO".. IBA UNITS 'or mi- from £40 ODD. 
Major ouOtiC cemsan-.- Guarantne of 
untj. Com act A & J Muction Croup 
P.IC. on 021-350 1 841. 

HOUSTON FINANCIAL SERVICES LIMITED 
LICENSED DEPOSIT TAKER 

Offer Current, Cheque and Deposit facilities 

No Service Charges - Compei/tive Rotes 

69 King William Street, London EC4N 7&H 
Telephones 01-626 461T 

Getting an MBA- 
is it worth it? 

/Applications are now being invited for 
Cranfieid School of Managements 1983/84 
Master of Business Administration (MBA) 
programme. 

Geared to the developmen: of those 
managerial skills necessary for the potential 
senior manager, this 12 month pogramme is 
distinguished for its successful ccmbination of 
the theory and practice of management 

Potential students will be ambitious people 
with a good university degree and/or a 
professional qualification as well as three or 
more years of full-time business experience. 

Is it worth it?2,000people a year apply for 
a place on our programme - that speaks for 
itself. Why don't you decide for vourself? 
CrjnWd School of Management - Tet Bedford i£P34J 753725 

I To. Mr Alan Hector, AdmbstorBOfficer 
Cranfldd School of Management. CranfMd. BedfCKl MK43 0AL 
W: 102541752725. Wee 826557. 

Plea* and me further derails cm me Master of Bmfnss Administration 
programme. I I 

l 
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BUSINESS OPPORTUNITIES 

NORTH AMERICAN 
INVESTMENT 

Sueecssful group of companies, open ting in the United States 
and Canada, seeks associates for opportunities to acquire or 
develop operations in North America, with emphasis on the 
United States- 
Our group has competent, experienced management, a successful 
record and an excellent reputation. We are wed funded, 
financially cautious, and will invest our own funds. 

Wc except to operate the companies we acquire. We anticipate 
cost will be in the S10 to S40 million range. Our assessments 
will be based on the following criteria; 

$ Asset values and cash flow 
$ Proprietary industrial or consumer products 

and processes with significant market share 
* Quality of management available 
* Technology (not necessarily high technology) 

Wc are looking for experienced associates of good reputation, 
who wish to invest capital in North America, possibly with the 
ability to contribute technology, specialised operational skills, or 
overseas markets. 

Excellent references available. Audit by major international Firm. 
Please contact, or have your advisors contact: 

The Chairman 
PO Box 247. Station "U" 

Toronto, Ontario, Canada M8Z IPO 

Lebanon 
Reconstruction 

The opportunities for European companies to obtain profitable 
business in the Lebanon are enormous but immediate action is 
required. MEBC has maintained an office in Beirut for the past 
seven years and we are in a unique position to help manufac¬ 
turers and service companies initiate and develop their plans. 

Principals only contact Middle East Business Club 
Bax F3858. Financial Times. 10 Cannon Street, London EC4P4BY 

Telex: London 267154 MEBC G 

TV SEWER INSPECTION 
Investor is interested in acquiring majority of equity 
in a company operating in this Held with national 
coverage. 

Write: Dor F3856, Financial Times 
10 Cannon Street, London EC.4P 4BY 

CASH FOR LIQUIDATIONS AND RECONSTRUCTIONS 
AND DIVESTITURES 

Public company with substantial cash will Ouv Bank Fixed. Floating and 
Fixed Charges on Book ocota to facilitate divestitures and reconstruction 
or KfOsidiarivt of medium and large public companies. Industrial Plant 
and machinery nought and refinanced. Commercial and Industrial buildings 
refunded externally or through an eduitv issue by vendor reourcMsIng at 
current value. Minimum prices guaranteed in advance where an Industrial 
auction may be necessary for fiduciary reasons and cash IS required for 
tn orticHy run down. 
Set out det*'ts In reoort lorm with supporting details of proposal which will 
be receded in tne strictest confidence and an immediate meeting arranged. 
Write Box F 3B2G, Finane al Tilts. 10. Cannon Street. London EC4P 4BY. 

A diene engaged generally in 
the business of 

SHIPPING. FORWARDING. 
WAREHOUSING & 

DISTRIBUTION 

is seeking to expand by 
increasing its facilities. 

Working capital of not less 
than £500.000 required 

Opportunity lo participate 
avail, bla 

for farther details please 
ivrild 10 

| A K. G. WHITE 
If I THORNTON BAKER 
a fr j Konnedy Towor 
n Sri I St Chadx Quoonsway 
4 . ■—* 1 Birmingham B4 BEL 

DEVELOPMENT 
CAPITAL FINANCE 
Wo are a private organisation 

with substantial funds available to 

assist in i no second stage 

development of new technology 
Wnre lo 

C RAN FIELD INDUSTRIES 

LIMITED 
Ely House. 37 Dover 5 trout 

London W1X 3RB 

GOLD AND GOLD SHARE5 

Subscribe to Tony Hcnfrey's 
Gold Letter. Twelve pages 

which tell you everything about 
gold and gold shares. Including 

when to take your profits 

Telephone or write: 

TONY RENFREW 

Gold Lever 
Fieepost. So Southampton Place 

London WC1A 2BQ Tol 01-405 1526 

Packaging Machinery 
P’lrtcrpaf sMiwinUrr / manaqimj 
d>rcri>>r uf c-iabiishi-il CS 0m i u 
London ba-urt unqinocrotq group 
wishing to arraniL1 ph.vicd retire- 
mt-nl I nvuMor.-Director lo 
acquiio iniiirnsl .mil continue dc- 
.orrpmi-nt r.| ton'.idMiWr potential 
lor the company •. pinJuds »n eoth 
Mme ..nil c-por. mJiicts 

Witte in confidence. lo. 
Bov FC6J7. Financial Times 

10 Carmen Sneer, £ C4P 4QY 

EXECUTIVE 
STS years’ uxdl-iicni.-- in manulactur- 
ini} rng.n'Prinu gufiiiral i"«iij(1u- 
mont anil b-.i-iiti ripeiionou 
Tr-cve'li’J evipnsi.Riy in Luroou anil 
Narth Amriit l Sock* suiMfctd fall 
lime r-ppurtiin.lv l.ir -nvoluumont m 
sound (iu5imiss propuSrlion cither 
by Air ol barticiit.iiion. acquisition 
elf C.ipilil .iv.lil.iblu 

VU'ire Bov F3S5S Financial Times 
10 Cannon Street. £CaP 4flY 

EXCELLENT 
MODERN FULLY EQUIPPED 

POTTERY FACTORY 
TO LET 

Including 3P0 c>i It gas-timd kiln, 
mould iii»(', spray booths a.id Jm 
plant. Area 13.175 su It- Siipuro 
pupcrlunily for anyong vnihing to 
start maniilji iiii.og immojuicly 
Ideally viM0t<-d. wnhm 2 miii-s ol 
MB and MS (unctions at Muadow 
Stroul VV.ilsail. West Midlands, 

tjenerpus terms available 
Apply 

G. C. Dean 
WM. KENDRICK ft SONS LTD 

Tasker Street. Walsall 
West Midlands - Tel; Walsall 22263 

LEISURE 
OPPORTUNITY 
Valuable luiiy Iiconeed leisure com¬ 
plex on three lionn. Higri Street 
si’uoiion important , NW Surrey 
town cemrg. Offers in excess ef 
£120.000 lor tcivehnld Inlorehl 

Write Be* F2860. Financial Times 
JO Cannon Street. EC4P 48Y 

C3 A W*EK FOR tC2 AOOftESS comb-M . 
with phono nnuM and trie* under - 
£5 a week. Prnhge gmres near Stork 
txehing* Menage Minders inter- . 
national. 01-G-8 0890 Telex BB11725 . 

SERVICU LUXURY OFFICES m the heart 
of the luyorn y James s arra cr 
London. Fully furAiahcd with oeriod > 
furniture and available now. Telephone [ 
MlH Smith on 01-493 0271. 

LEASING FUNDS 
AVAILABLE 

II you hjve all the tax losses you 
need, or need to retain liquidity 
to develop your business don't buy 
your now equipment — lease ri. 
Funds available quickly lor pur¬ 
chases in excess ol £10.000 to¬ 
gether with advice an structuring 
and arrangement Of leaSOS tor 
motor purchases. Contact: 

Andrew Nicholson 
DAUNTSEY LEASING LTD 

Dauntsey House. Fredericks Place 
Old Jewry. London EC2R BHN 

Tel: 01-606 2167 

FINANCE 

AVAILABLE 
Investment funds available from 

■ cvporiancod businessman to help 
| finance nuw ventures or young com- 
I panies. Plu-isa send summary of 
i activities, or telephone: 

I Robert Yorfce on 0403 790500/790311 

! YORKE BUSINESS 
i DEVELOPMENT CONSULTANTS 

| Silver Birches, Hoshuret Hill 
Itchmgfteld. West Sussex 

1 { nms 7NV 

INVESTMENT 

OPPORTUNITY 
Proprietors of a well established 
database providing a service 
with international potential from 
tax haven require investment of 
up to £50,000. Directorship for 
suitably qualified investor with 
P.R. experience. 

Wi'to Boa fJ67l. Financial Timet 
10 Cannon St'fet ECJP 4BY 

PROPERTY FINANCE 
Long Term Interest-only Institutional 

Mortgages now available at 

12.’,% p.a. 
Secured on good qualify commercial 
and iniiuslrijl prapvrliOS lor invest¬ 
ment cr owner occupation. Minimum 
loan [100.000 No endowment or 
pension policies required. 

Seymour Adelaide & Co. Ltd. 
88 Baker Street, London, W1 

Tel: 01-935 2382 

MELBOURNE 
INTERNATIONAL CENTRE 

FLORIDA 
1 ACRE COMMERCIAL SITES 

Invest or construct Office Ware¬ 
houses Si'n (torn SJICnO (induc¬ 
ing 23'. pec-development discount). 

TERMS AVAiLABLt 
ADVANCE ESTATES 

Crcmar House. Guildford. Hoad 
Woking. Surrey 

Tol: Woking (09862) 71567 anytime 

PLANT HIRE COMPANY 
Operating very large ojrrhmoving 
machines on a national basis, hav¬ 
ing developed a good reputation 
seeks lunds.’iargu parent lor 
d-volopmcnt. Capital a.iowances 
available 

Write Sot FjflJ-J FinancrJf Times 
10 Cannon Street EC4P 48Y 

NORTH-WEST SITUATED 

PUNT HIRE OPERATORS 
(T/O 1.2M) 

Would welcome an approach Irom 
interested panies having available 
capital, with j view w active 
participation, or complete takeover 

Apply m confidence to 
Bo* F38S7. Financial Times 

10 Cannon Sueur. EC4F -JBY 

C H AO FFE13R-D RIVEN 
CARS ON CONTRACT 
Wo supply chauffeur.driven cars 

(or the business week at ail 
inclusive- rates — on contract 
LEAVE THE PROBLEM TO US 

WYNN-SAVILLE LTD 
16-17 Radio r Mows 

London WB6JP - Tel: 01-907 4S86 

OPPORTUNITIES FROM AMERICA 
We are looking for national distributors: 

LEISURE DIY 
Whirlpool Spas Kitchen Cabinets 
Fitness Centres Wardrobe Organisers • Shone'* 

Blank Video Tapes COMPUTER CABLE ASSEMBLIES 
HARDWARE Cablo TV 

Procisian Torque-wrenches Engineering A Oesign Services 
Hand Tools Snack Food* 

Quick Release California Wire 

REAL ESTATE AVAILABLE — USA 
Corporate headquarters (9.35m) - Shopping Centres. Ancona (3m each) 

amt many other real estate ventuies 

I WILL BE IN ENGLAND UNTIL MARCH IGlh 
Please address all enquiries to: 

Fred Swindon. Industrial Development Officer 
Palatine Chambers, Pinstone Street. Sheffield SI 2HN • Tel: 0742 755215 

For representation in USA contact: 
Alan Sunilorth ft Assoc, 2182 Dupont. Suite 212. Irvine, California 82715 

BUSIMESS OPPORTUNITY 
to invest in a patent for a new method of building, with very 
high instigation and easily constructed by unskilled labour. 
Already very widely used in Switzerland. Company interested 
in manufacturing and marketing, cither world-wide or in 
individual countries, a technically very advanced construction 
material of high quality offering substantial profits is 
requested to write to: 

PANNEAUX DE CONSTRUCTION WA 
20 ave. Ernest-Pictet, 1203 GENEVA, Switzerland 

DISTRIBUTORS/AGENTS FOR ELECTRONIC ft ELECTRICAL ENCLOSURES 

We are a UK company manufacturing a vwido range ol 19" racks and special 
enclosures IP high quality standards. For a number ol years we have 
Specialised In supplying custom shcetmetnl enclosures and components to 
tne UK telecommunication* industry and the European operations of a 
number ol motor U.S. electronics corporations. We wish to establish 
mutually profitable relationships with distributors and agents throughput 
the UK who are already oparating in this market and can achieve target 
Salas quickly. Full marketing end technical back-up will be available. Wo 
would be prana rod to seriously consider Joint Venture proposals from 
interested companies. Fteplv <n writing to: 

Managing Director, Computer Metalwork Co Ltd. Blaris Industrial Estate 

Alton* Road. Lisburn. Co Antrim. Northern Ireland 

MANAGING DIRECTOR 
New assignment sought by Group Chief Executive who has multi¬ 
national public company experience involving manufacturing, 
marketing and trading in both UK and export fields. 
Offers first-class track record in General Management. Business 
Development, Acquisitions. Reorganisation. Disposals, etc Age SI. 
Plenty of drive, enthusiasm and initiative. 

Principals only please write in strictest confidence to 
Boa F3853. Financial Times. 10 Cannon Street. London EC4P 4BY 

PRIVATE CAPITAL REQUIRED 
For Sports/Lei sure project to complete alterations to established 
freelMld property in major city centre. Principals only, syndicates/ 
consortiums considered. Amount required £485.000- Equity suite 
and collateral available. 

Write Boa F3852, Financial Times 
10 Cannon Street. London EC4P 4BY 

ENGLISH CXECVTIV* OWr. to rcorascM 
Imnii Companies in Botswana, Pteeie 
«r.te Voucher. 1 IS Botswana Gaireun. 
P.O. Sox 1641, Gaborone, Botswana. 

YOUR OFFICE IN 

LONDON 
SUPERB MAYFAIR LOCATION 

Personalised telephone, telex and 
mail service. C28.50 per month oi 
to include occasional use ol prrasie 
office CB2.50 pet month. Secretarial, 
commercial, word-processing facili¬ 
ties. etc. also available. 

Similar service in New York 

For details telephone 

LLOYD ADAMS 01-499 0321 
Or write Boa F359Q. Financial Times 

70 Cannon Street. EC4P 4BY 

TAX SHELTER 
For corporate and private 
investors 100% IBAs now 

available in prime southern 
locations with renal guarantees 

and several leasebacks to 
Local Authorities 

TAYLOR CRISPIN & CO. LTD. 
IS South Melton Street 

London W1Y IDE 
Tel: 01-40B1602 - Telex: 88897 

INDUSTRIAL PROPERTY 
£550,000—100# 

IBA available 
Local Authority leaseback 

with rental reviews. 
Further information liom; 

John Lenton 
AITXEN HUME LEASING LIMITED 

IS Christopher Street 
London EC2A 2HA 

Telephone. 01-377 1040 

WANTED 
INVESTORS OR SHORT 

TERM FINANCE 
A new company being set up 
in high technology requires 

equiry or loan of £250k to £500k 
Full details write Boa F3B56 

Financial Times 
10 Cannon Street. EC4P *BY 

WE ARE QUANTITY CASH 
BUYERS of NEW/USED 

SURPLUS TRUCKS, BUSES 
& COACHES 

Contact: Mr Alan Sykes 
PAUL &VK6S ORGANISATION LTD 

.Wakefield Road. Barnsley 
Scull. Yorks S71 1LE 

Tel: <02261 89311 or 4J53S 
Telex: SO-iSO SYKOflG C 

COAL 
High quality 

African Steam Coal 
for Sale 

Interested buyers please contact 
Bo* F3BEO. Financial Times 

to Cannon Sneer. EC4P 48Y 

AUSTRALIA 
UK firm of Executive and 

Technical Consultants opening 
branch in Australia has spare 
opacity. Offers services and 

representation. All propositions 
considered 

Wnre Baa F3806 Financial Times 
10 Cannon S~~aCt. EC4P 4BY 

1 CONCRETE SLOCK MANUFACTURERS for 
sale N. Yorks Lancaster area. Buslneu 
as a uo-ne concern. treehoJd 3 vacre 

1 site. 11 OOQ W. n. DuKqinBI and plant. 
I £258.003. toward Rintltotl Son and 

Kenyon. 661-614 IB14. 
i HILL ICRS COUTURE LTD.. Cork Street. 

W 1. Entire snarrncldmq for sale inclufl- 
I mg goadnill ol Haute Covture huiiniss 

- ana luDtuntial Women i Services Urn- 
- 1 form Contract, jm all Hack, valuable 
1 1 Lease aid exocricncep lias. Enquiries 
■ i to Harr* B. Swalef A Cb.. 24 Man. 

| Chester Square. W.l. I> VENTURE CAPITAL REPORT. 2 The MaU. 
Bristol Tne link between investment 
tunas and small Business. Invest ora 
ang entrepreneurs ring (02123 737222. 

DEPARTMENT/VARIETY STORE 

OPPORTUNITY 
SOUTH COAST CITY CENTRE 

A rare opportunity to obtain representation ■within a 
new exciting shopping centre, the concept of which 
has not been seen elsewhere in this country. At this 
early date, the size and specification could be adapted 
to suit tenant requirements. The centre will include 
eating forum, approximately 35 shops and on site 
parking. 

Write Bor F3S47. Financial Times 
in Cannon Street, London EC4P 4BY 

PERSONAL LOAN FACILITIES 
REQUIRED! 

Home improvement company seeks unsecured 
loans for owner occupiers. Amounts £400 to 
£1,500. Repayment periods up to 60 months. 
Good rates of interest obtainable. Volume business 
with continuity. Firms or individuals able to offer 
facilities with”good service should write to: 

Box F.3S59. Financial Times 
10 Cannon Street. London EC4P 4BY 

PLASTIC MOULDING COMPANY 
A company mainly engaged in precision plastic moulding, with a 

turnover of £ I/WO.000 per annum, is interested in finding 2 partner 

engaged in the same or allied field to concentrate manufacturing 

facility on one site with a view to reducing manufacturing costs. 

Write Bax F3854, Financial Times 

10 Cannon Street. London EC4P 4BY 

FINANCE FOR EXPORTS 
TO NIGERIA AND IRAN 

against unconfirmed Letters of Credit 
ELKA FINANCE LTD 

188 Kings Cross Road, London. WC1X 9DG 
Tel: 01-278 9131 - Telex: 268600 

DISTRIBUTORS 
REQUIRED 

FDR UNIQUE NEW ALCOHOL 
COMBATANT PRODUCT 

To be launched in the UK and 
Europe from Spring 1983. The aola 
manufacturer^ are interested in 
appointing established European 
marketing organisations with proven 
track records m soft and alcoholic 
beverage markets. Exclusive rights 
far this unique end evolutionary 
product will be granted. Apply with 
lullosi details oi established market 
position and proposal! for maximum 
sales coverage. 

Write Bo* F373I. Financial Times 
10 Cannon Street. EC4P 4BY 

100% LBJL INVESTMENT 
FOR SALE 

IN 2 MAJOR 
EAST ANGUAN TOWNS 

Units tram 1.000 sq ft 
Lettings Agraao 

Plus Developer Guarantees 
Prices from £28.000 stc per unit 

Oetails: 

CHARLES HAWKINS A SONS 

Commercial Department 
Tol: Kings Lynn (0553) 64451 

A 14-ROOM VILLA 

in the h<lk 

behind Benkform is 

FOR SALE 
Indicated price £150.000 

Exquisitely located, well away from 
the tourist areas but with all the 
advantages of location. Eminently 
suitable for business, home or far 
businasi holidays lor comoany's 
stall. 

Contact I. M. Barry on 01-606 6321 

"'pflANKFURr1 AREA* 
Bilingual Englishman, resident 22 yrars 
In Frantfirt with own office (at his 
home] offers help lo visiting British 
Businvtsmim a no companies, dealing 
locallv rrllh law visits, hotel bookings. 
Sanitating, mailing lists and the other 
countless timo-corruimlng trwu which 
so often Is a burden lor the visitor 
unfamiliar with German, Germany or 
Frankfurt. Call (Tel. 06171 715261 al 
any time ana ask ror Peter Billion 
rname address KdnlgsttHncr Str. SO. 
O 6374 Stwntuch). 

MORTGAGES 
on income producing Properties 

at Competitive Rites 

Write or telephone: 

HIR5CH MORTGAGE (1NT) 
16 BERKELEY STREET. W1 

Tel: 6295051 Telex: 28374 

INVESTMENT OFFER FOR 
INDIVIDUALS 

wishing lo invest Irom CS.000 lo 
£20.000 lor above average returns 
to assist in launching a unique 
exciting new British product. 

Accountants fully documented 
financial report avaiTjble 

Write Box F3839, Financial Times 
10 Cannon Street. EC4P 4BY 

TIRED OF TAXES? 
Become resident or citizen of 
a quiet and democratic country 

without taxes on foreign income. 

To quality we request moral and 
financial references and a minimum 
caoital C'l US$50.000 for real estate 
incewmonss and legal let. 

Write to our soheitor: 
ENCO CONSULTING SA - FT 

40 Ruo du Rhotm. CH 1204, Geneva 

5 ACRES (approx.) 

DEVELOPED FREEHOLD 

BUILDING LAND 

FOR SALE 

in POOLE DORSET area 

CLASS 3 PLANKING 
Wnre Sox F3BS3. Financial Times 

10 Cermon Street EC4P 4BY 

INVEST $50,000 

EARN A MILLION 
Our concept enables you to earn 
substantial income wf(h an average 
yearly return of 152Y>. Ideal Invest- 
ment for you and your family with 
Income continuing indefinitely. 

Minimum investment USS20.000 
Inquiries Irom brokers welcomed 

For complete details write: 

GLOBE PLAN SA 
24 Av. Man Repos. 1005 Lausanne 

Switzerland or Telex. 25186 

Reouest material In English. French. 
German or Arabic 

UNWANTED STOCKS PURCHASED FOR 
CASHI Immediate payment and decision, 
anv Quantity purchased, absolute discre¬ 
tion. Teton hone 1082041 G604«72299. 
TlX 849898 PST G. 

SUBSTANTIAL BRITISH GROUP wlihes to 
acQiilre transport company or own 
account warcnouses.vehicles. Existing 
operation* exceeding 30 vehicle, <re- 
retretf. Reply bq Box F.3819. Ftnanclaf 
Times. 10. Cannon Street. London EC4P 
48Y. 

LIQUIDATED STOCKS 
150 NEW EXECUTIVE 

PRESIDENT DESKS UP TO 
50% OFF LIST PRICES 

EXECUTIVE CHAIRS FROM 
£6000 

SECONDHAND EQUIPMENT 
LBJ4. GOLFBALL T/WS 

PHOTO COPIERS 

PHONE ANDREW MACK1E 

OR GARY ROBINSON ON 

01-549-9339 

FOR SALE—5mall Lancashire progressive 
Engineering Company. Private, general 
A Drawing Offices. Electrical. Stores. 
Machine A Assembly Shoos 3.750 so. ft. 
Eac client recently d 0*0400 M product 
range. Good reason lor ule. Apoly 
Bo« GB77S. Financial Times. Id. 
Cannon Street. Lonaon EC4P «BY. 

CHAIRMAN'S .OPTICA. SUITE.- luxurious!* 
hirnliheo ano Immediately available In 
Mayfair prestige building. Private telex 
Phone 01-493 8164. 

YOUR CHANCE OF A LIFETIME 
A leading British export trading house makes a unique offer to 
business executives who wish for the opportunity of proving their 
entrepreneurial skills. WE will provide all the back-up facilities 
such as computers, accounts, shipping and administrative back-up 
plus banking references and finance. 
You will have the opportunity of selling any product with which 
you are currently dealing and earning a commission on profits that 
you make. You wiff be paid £250 per week but after you have 
made an annual trading profit of £25,000 you will receive 10% of 
profits made on the transactions you introduce: above £100/XX) 
annual trading profit your commission will be 15% of that profit. 
Are you interested? Then write giving brief deoils and wc will 
arrange an interview with our Chairman at our London offices. 

Write Boa F3867. Financial Times 
TO Cannon Street. London EC4P 4BY 

BUSINESS ACQUISITION 
We are a well-esoblished privately owned Group of Companies 
wishing to add to our current range of activities. To this end we 
wish to discuss with companies in ail fields of Environmental 
Protection the possibility of acquiring a company or companies 
manufacturing products or carrying out services which complement 
our activities. 

Reply In confidence to Bor F3845 
Financial Times. JO Cannon Street. London EC4P 4BY 

SMALL 
FINANCE COMPANY 

FOR SALE 

LICENSED 
DEPOSIT 
TAKER 

Write Box F.3S64 
Financial Times 

10 Cannon Street 
London EC4P 4BY 

In-Store Photo 
Developing & Printing 

—A ONE HOUR SAME DAY SERVICE 

In W vj. h. it lloor »P« >ou an uperaic a 
Hope Prrfm-FUm phiV.*rarhk- wucmr 
Lh . iVluiru: a .me hum iv same »ii\ xtvwr 
in >ixir uimuskd. Jiut iiutMihr Ihk 
implKJliMm. . 
Tnr\Kiul I.SSaklff I,vibe hjtdwarc. The 
munb- tte'w p4 >kk fiRuro ihji >iD rafcc 
iuur«i\- pup’ 

hopeIndustowsw^tu , 
NortnbndfaffiMO. BoUumM. Herts. 

HP4IEH. W. (04427174792. 

LIQUIDATED STOCK 

2 Rank Xerox 3103 plain paper 
comers A4-A3 £650 

2 Rank Xerox 2300 A4 loolscap 
B4 desk iop plain paper 
copiers £675 

2 Hank Xerox daisy wheel word 
processors unlimited storage £425 

REF: CS - TEL. (0632 86) 2024 

I.B.A. 
INVESTMENT SALES 

75% Initial Allowances 

Prime Covenants/Locations 

Contact; RJW/NFG 

0742 760391 

ENGINEERING 

SUPPLIERS 
Manufacturer and Distributor 
specialising in gaskets, seals, 
packings and hoses. Approx. 
3.000 live accounts, valuable 
distributorships and export 

business. Four locations in UK. 
three wich storage, 

manufacturing and office 
facilities. Turnover £500.000 

Writs Box G8770. Financial Tlmax 
10 Cannon Street. EC4P 4BY 

EST. LONDON 
SH1PBROKEKS 

Specialising in dry cargo broking 
product rankers. S & P. ship man- 
agemani. interesting in meeting 
financial instiiutions/trading houses/ 
owners with a view to equity 
participation. 

Write Bo* G3&T1 Financial Times 
10 Cannon Street. EC4P 4BY 

ALL FORMS OF 
BUSINESS FINANCE 

UNLIMITED FUNDS AVAILABLE 

INVESTMENT CONSULTANT 

SERVICES 
20 Cecil Court. London WC2N 4HE 

Tel: 01-379 3303/01-379 6975 

WATFORD 
The most successful 108% IM 

development In the area 

£110,-£770,000 

FREEHOLD 

Rent guaranteed by bank 

for 2 years 

GORDON HUDSON & CO. 

WATFORD 39711 

The Receiver wishes to sell or licence the trade¬ 
marks for the Ronson shaver,, hairdryer- and 
electric toothbrush for substantially the whole 
world excluding North America and Australia. 
Related jigs, tools and plant and machinery also, 
available. Please contact: 

A_ Mr- C. R. Shertiog 
•ARTHUR Arthur Andersen & Co. • 

ANniTCFNI P-0- Box 5s- 1 Surr*y Street 
London WC2R 2 NT 
Tel: 01-836 1200 

EXPERIENCED 

COMPANY CHAIRMAN 
AGE 45 

Seeks major activity in U.K. public company dr 
substantial division of U.S. company. 
Deep general management experience including 
high technology programmes, defence, electronics, 
finance, etc. 

Write: Box F3847. Financial Times 
10 Cannon Street, London EC4P 4BY 

CABLE & SATELLITE TELEVISION 

The CABLE VENTUREGROUPis being formed 
to identify screen and structure for a select number of 
non-competing institutional and Corporate Members, 

syndicated investments in the communications technology 
industry including Cable TV franchises. 

Details of Membership from: 

CABUVENTUREGROUP 
Box F3803. Financial Times, 10 Cannon Street. London EC4 pq BY 

PROPERTY DEVELOPMENT F6HNCE 
Developer requires secured loan capital of £250,000 for a 3-year 
period to fund prestigious Apartment/rloute building scheme in 
West of England spa town. Full details available to principals only. 

Reply in writing only to RHYS EVANS, Solicitors, 
101 Promenade, Cheltenham, Gloucestershire 

DEVELOPMENT CAPITAL AVAILABLE 
Major industrial group has funds available for equity 
investment in companies with real growth potential. 
High technology companies are of particular interest 

Write: Box F3351, Financial Times 
10 Camum StreeL London EC4P -fBY 

FREEHOLD 

BUSINESS INVESTMENT 
IN LONDON 

70 Furnished and serviced 
Bedsitter units let mainly, under 
recognised licence. Net income 
approx. £50.000 pa. Scope for. 

immediate and regular Increases 

£425,000 

Reply to: 
Harold Everett. Wand ft Co 

187 London Road, Southend-on-Sea 
Euan SSI 1PN Raf: ASD/2M1 

UNIQUE OPPORTUNITY to Mirchaie an 

100% IBA 
TAX SCHEME 

CREWE, CHESHIRE 

Construction completed 
and ready for purchase 
prior to 5th April 1983 

Rent guarantees 
Approx. £400,000 

Write Bax F3831 
Financial Times 

10 Cannon Street. EC4P 4BY 

•iQueOPPpRTUNrnr to miroluie an I salvaged. LIQUIDATED and ReOimda-t 
nacellent ’•-rwle go(f coersa In Barba- I SacU aougftt. Immooiale (nspactlM 
das. Tel: 01-834 9320. • I and settlement. 01-986 9621. 

ENGINEERS 
Intoraeiing medium aize London light engineering company (turnover E2m) 
— wide range skill a/(acuities — (manufacturing well esibalished awn brand 
metal/plast-c consumor/mdusinal products — seeks enierpnsing Engineer 
Director to exploit existing strengths and help identify new opportunities. 

Participation possible 

_ _ _ Write with Mel details in confidence to MD 
Baa F386S. Financial Times. TO Cannon Street. London EC4P 43Y 

DIRECTORS SELF ADMINISTERED PENSION SCHEME FDRNED FOR £950 
★ 50% Loan Back Option 
★ Six Years’ Back Tax Relief Available 
★ Investment Freedom 
★ Low Pension, Trustee and Actuarial Charges 

ABINGDON TRUSTEES 
8 Lansdowne Road. London Wll 3LW 
01-229 8848 (24 firs) Telex 893443 

OPPORTUNITY 
To obtain exclusive licence to 

exploit in Europe excluding UK e 

revolutionary patented gardening 

product acclaimed world wide. The 

device wkl be of particular interest 

to injection moulders and/or 

fertiliser distributors. Initial pay. 

ments and royalties are required. 

For farther information contact: 

Inventor 

34 The Chase, Verwood 

Dorset BH21 6DF 

Telephone 0202 82S431 

STATIONERY 
INDUSTRY 

MERGER OR ACQUISITION 
Manufacturing Stationer? selling 
direct to commerce through national 
sales force from large menufectur- 
Ing base is seeking to expend into 
the Trade/Reteil merket either by 

merger or acquisition ol 

STATIONERY WHOLESALER OR 
SUBSTANTIAL TRADE SUPPLIER 

Please reply initially in complete 

confidence to Chairman 
F3866. Financial Times 

10 Cannon Street, EQ4P 4QY 

WIPER BLADES 
Large quantities UK made 
Wiper Blades at low prices 

for cash 

Write Box F3869 
Financial Times 

10 Cannon Street. EC4P 4BY 

OPPORTUNITY 

FOR LEASE 

Ground floor including offices, tele>t 
and a showroom In high street 
West London. Potential bustenss 

ov”rW.«o"ilA CUmm IU,n' 
Wnre B0» F3834. Financial Time* 

TO Cannon Sneer. EC4P 4BY . 

At last the 
perfect peat 
replacement 

A Urge international ComomeY 
»o» developed and proven a peat 
alter native. 

Tub will abort hr he produced 
on a regular long term Best* gnu 
will be ol partial tar Interest to 
companies In mushroom amr 
hortKulturaJ markets. 

The company ts looking lor . 
volume outlets and marketing input 
on now to um this lower cost oeat 
alternative to maximum advantage. 

For full details write: Box F.38G2. 
Financial Times. 10. Cannon Street. 
London EC4P 48Y. 

ENGINEERING 
COMPANY 
Need to increase 
your turnover? 

Smell company with wed estab¬ 
lished quality product (85% aaponj 
lacks the cash resources to con¬ 
tinue to weather the remainder of 
the recession, seeks cash .tniecdpn 
or outright sale, ideal opportunity 
lor company working - below 
capacity. 

Ah replies wrff.be answered 
Write Box F38TO. Financial Tunes 

10 Cannon street. EC4P 4BY . 

JOINT VENTURE 

BEACH CLUB COMPLEX 
Offers era invited for 50% penldpa- 
lion in an unique development now 
under, construction, in an unipQi11 
area of Maiorca. Package offered ip- 
the region gf £3re with outstanding 
investment potential. 

Write Boa F3868, Financial Times. 
10 Cannon Street. EC4P 48 Y 

NORTH CYPRUS 

TAX HAVEN 
Authentic translation of the law. .. 

and recent ani*bdn»®nta 
Far details ol capita available 

contact " 
EMlchwp Management 

33 Easteheap. London EC3M IDT 
Tel: 01-026 5546 ■ 

Telex: 8813349 B4S1.C* 

Renders are recommended to take 
appropriate professional advice before 

entering into commitments: 

V 
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BUSINESSES FOR SALE 

FOR SALE AS AGOING CONCERN 
MAJOR POTTERY PLANT 

_IH IRELAND 
Offers are invited for the business and assets of 

Cork Art Pottery Limited (In liquidation} formerly known 
as CteirigaJIne Pottery. The company has a large 
manufacturing process employing over200people prior 
to liquidation. 
• Premises in Canrigaftie 5 miles from Cork city 

comprising approx-10,000 sq. metres on a 5 acre site. 
• 1962.turnover approximately IR£2_2 million. 
• Suppliers to major overseas customers-U.K., US. 

and throughout ELBOpe. 
• Plant and equipment provide for manufacture of 

Earthenware aid Stoneware bodies. 
• Production capacity 200,000 pieces per week* 
• Decorating facilities available for both onglaza and 

underglaze decorations-capacity 50,000 
pieces per week. 

Further inlormatten Irem 
. Bftmmf IMacht, Cooper Magmnf*. 

Member Rrm of Ttoucte Roct International, 
4 Lnno'a Quay, Cork, {refund. 

!Ue|dwnem-SQ«75£,'AlBX 2M7* COIIGB. 

it 

Prominent N.E. Ceramic Tile & Bathroom 
Business - FOR SALE 

Eweflent busbess MtooriMt mitt feeing European suppieo and appointed NX agents 
known tittma&awd dd&ibuliDn ferns. 
AntnpatedreR^nlSdorsDnwaJadftnwdbpotBdBliariaddapainioniRfliBHnder- 
served terSe era. Dredws neb to ftspose tor peroral reasons but woun mnun in office kesateWe 
period K eostra esse of Wnstaft. 

SALE TO INCLUDE: 
STOCK AT COST 
ACTIVE DEBTOtt 

FUTURES ft FITTINGS 
SKaNMENT OF LEASES 
and goodwill 

MagpBce&mvtorlartiierManisikntobBinadetofi- 

Tjindmapsh Advertising 

Sjltmaadoffi Road. GatasfiawLgn® & Wear, NE8 3AH. 

• i - 

LIGHT ENGINEERING — ALTRINCHAM 
Sub contracting light engineering Company. Fully equi|\>ed,i 

modem single storey factory. Tax losses available. . 

FOR SALE 
. . Atari J. Kutz 

-ARTHUR Arthur AndOTW* Co. 

Andersen 
Mancfaoter 
Tel: MI-228 2121 

EDWARB SYMMONS & PARTNERS 
569/573 Royal Exchange, Manchester M2 IFF. 

061-832 8494 

FOR SALE 
HEATING, PLUMBING A MECHANICAL SERVICE ENGINEERS 

Tula wen-MtabirWetf croft table and eKModlne company, tradlnp mainly m Me 
North ot Cnaland, bad a 19B2 turnover of aeerOK. £700.000. baa a atabVe and 
hWify rallied workforce under a competent management team- 

, Tbe, com nan* hai- tramendeod Growth potential pomulvs a w*Je ranga 
of eatabllahatf contact* within the fuel and construction Indurates and enjoying 
a leading Bosnian m the domestic boating market. 

Tta* Is an attractive opportunity for tKMr a company within the construction 
Industry to provide KnH wftb a range ot sarvicce while nrvo thtniMio hm 
a highly orotrtabi* new fleM or for anyone, fntareated In a sound amt ProMaPle 
fpvescniant. 

Genuine eneolrtaa only to; 
hn 6(711, Financial Thaw, TO. CaMM street. London ICW Nlf. 

ESS 

i - | :N. 

\S l.i^ 

htU': 

rjH.k- 

UNITED STATES 
OIL & GAS COMPANY 

available for 
* Sale 
* Merger 
* Equity investment or 
* Joint Venture 

Including 

* 50,000+ acres unexplored 
* Full exploration and 

development staff 
* S13 million annual oil and 

gas revenues 
* Modern refinery: " 
* Port city location 
* B drilling rigs 

Please respond to? 

ARTHUR YOUNG 
& COMPANY 

2900 Republic Bank.Building 
Dallas, Tx 75201 ' 

Attns EOH : 

RADIO TELEPHONE 

DIVISION 
Manufacturer wishes to dispose 

of its entire range of VHF, FM, 

High and Low band, MPT 

approved radio telephone sys¬ 

tems including designs, stocks, 

finished goods and goodwill. 

Principals should writs (o: 
Bok GS77S. Financial Timas 

■ 10 Cannon Stroot. EC4P 48Y 

Far tale 
PHOTOGRAPHIC BUSINESS 

anci 
HIM-LAB 

situated in tire town centre of 
one of England's most famous 
towns, with tremendous social 
and wedding potential. 

Offers £17,500 
. Further details; 

04912-6342 

[Si# 

r 

APINA3SCIM,T1MES SDKVEY 

PLANT & 
MACHINERY 
APRIL 26 1983 

Tbe Financial Times is- proposing; to publish a 
Survey on Plant and Machinery in its issue of 
April 26th, 1983. The provisional editorial 
synopsis is set-out below. 
INTRODUCTION Plant and machinery markets 
have been generally depressed in the past couple 
of years because of the recession in manufacturing 
industries. Plant hire companies have also been 
hard hit- Among the few growth sectors -are 
equipment leasing and sales of used machinery. 
Editorial coverage will also include: 

NEW EQUIPMENT. 
LEASING 
PLANT jBDOUB 

USE© EQUIPMENT AND MACHINERY 
COMPANY PROFILES. 

Copy date April 12th, 1983 
For furtker information (aid advertisement rates, 

■ please contact: 

Penny Smith 
Financial Times, Bracken House 

10 Cannon Street London EG4P 4BY 
Tel: 01-248 8000 ext 3318 
Telex: 885033 FINTEW G 

FINANCIALT1MES 
EUROPE'S BUSINESS NEWSPAPER 

The sfee, contents and publication dates of Surveys 
appearing in the Financial 'Times are Subset to 

change at the discretion of the Editor 

ASHE PARK ESTATE LIMITED 

Assets of a mineral water bottling company in 
Hampshire. Assets include a full production line 
bottling both still and sparkling water, capacity 
6,000 litres an hour. The company occupies a 
modern, purpose-built unit on a country estate. 

Enquiries to die receiver; 

MB N. R. LYLE 
THORNTON BAKER 
Fairfax Houate. Fufwood Pisco 
London WC1V SOW 

Telephone: 01-406 M22 - Telex; £8884 

COACH BUSINESS 
FOR SALE 

Large fleet composed of high dais long distance, contract 

coaches and deckers. Major contacts with Local Authorities 

and Institutions. Also long established mix of excursions 

and tours both UK and continental. 

Turnover approximately flJm for the calendar year 1983. 

Business indudes large freehold depot with workshops and 

coach MoT bay. 

For further details contact: Box No. F3-24, Reyn el I & Son 

Ltd, Eldon Chambers. 30/32 Fleet St, London EC4Y IAA. 

STOCKBROKER BELT 
Large well-established Hair and Beauty Salon. Turnover currently 
exceeding 000,000 pa with considerable growth potential. Would 
be of interest to substantial group as investment, or leading West 
End salon wishing to move to or expand in the Home Counties. 

Principals only pleas#, write to Bos CB77J 
Financial Tunes, to Cannon Street. London EC4P 4BY 

FOR SALE 
WELL ESTABLISHED 

TEXTILE FINISHING 
COMPANY 

Ail major processes carried out 
together with ability to manu¬ 
facture certain specialise pro¬ 
ducts. Current turnover £1,4m 
with possibility for further 
growth. 

For further details write; 
Bon G8777. Financial Timas 
10 Cannon Strew. EC4P 4BY 

CONCRETE BLOCK far Hie 
N. Yorksi Lancaster wn. Business as a 
going cancan, freehold 1', acre site. 
11.000 M. ft. buildings ft plant. 
£250.000. Edward Rushton San ft 
Kenyon. 061-a34 laid. 

AN out ESTABLISHED Wine Importer, 
ft Wholesale Business far Sale. Audited 
accounts; substantial profits. £225.000 
Investment. Sale dm to III health el 
managing dimeter. Central London 
baaed. APeJr in «nt Instance to: SoraM 
ftdefnira ft Co.. Accountants. 2a. Har¬ 
ley Street. London WIN 2BR. 

ENGINEERING COMPANY 

FOR SALE 
ESTABLISHED TO YEARS 

Modem long leasehold worfc- 
shops/offices 10.000 sq. ft Turn¬ 
over £450X100- Strong order 
book £200.000. Tax losses 
03.000. Own products allied to 
industrial hearing/mechanical 
services fields. Well-known. 

THORNTON BAKER & CO 
Ref: RMH 

31 Corlton Crescent 
Southampton 801 2EW 

TOUR OPERATOR 
Our client is a fully licenced 
Northern England operator and 
is interested in selling due go 

retirement. Apply in strict 
confidence to: 
MICHAEL EAST & COMPANY, 

20/24 Uxbridge Street, 
London W8. 

Toi; 01-229 7231 

EAST SUFFOLK 
FRUIT FARM 

AS GOING CONCERN 
’rofiubte. 28 acre, modern intensive 
Fruit Farm. Growing Queen Cox on 
M9 ior supermarket trade. One acre 
)! Asparagas. 
Two aiiracnve residences; one 
moated 16m Century, one modern. 
Two 52-tan Controlled Atmosphere 
Blares. Pack house, implement sheds 
with all Implements and machinery. 

Enquiries: 

TALLIN, MOAT FARM, 
KENTON. DE8ENHAM, 

SUFFOLK. 

Process Dipping Equipment Ltd 
and Inter dip Ltd 
-ReceiverAppointed 

Process Dipping Equipment lid is i major manufacturer ol high quality Dipping Machines and Hunt for 
the production of rubber and plastic gloves together with lacquer coaxings for wood and metalware. 
Audited accounts for last five complete years available. Ttarnover £906,000 for year to 28 Fefaruaiy 1982. 
90Td export business. Gross profit historically in the region of $07o.laierdto Ltd is aq associated 
production Comping Both Companies based in leasehold premises at Stroud, Gloucestershire. 

Enquiries are invited for the assets of both Computes on going concern basis to include tf desired, put 
completed ov'wring contracts on which about .£80,000 remains due. Alternatively a separate sale of 
detailed production drawings or tbe well equipped machine shop and drawing office may be 

considered 

foil written details from The BeceirccNJ Balls Esq, TCAIfel: (0452) 366SL HflSkUlS I Strife 

Lennox House. Beaufort Buikfingp, Spa Road. Gloucester GL11XD, 

PLASTIC BAB PRINTER AND MANUFACTURER 
Business and Assets For Sale as a Going Concern 

'A' Based in Wolverhampton, the Company specialises in 4-ralour 
flexographic printing manufacture and prints plastic carrier 
bags. 

Vt Premises comprise freehold property of 20.000 sq. ft. and 
leasehold property of 8.000 sq. ft. 

+ Turnover is currently in excess of £1.8 million. 

■fr Customers include many of the well-established department 
stores. 

'dr The considerable expertise of the workforce is available 
to a prospective purchaser. 

Contact: J. Kenneth R. Jones, Receiver and Manager 
ROBSON RHODES 

Centre City Tower, 7 Hill Street, Birmingham B5 4UU. 

Telephone: 021-643 5494 Telex: 339420 ROBSON G 

ROBSOnFmRHODE5 
Chartered Accountants 

TAYBRIDGE DYEING CO. LTD, 
(in receivership) 

Dundee 
Plant and buildings freehold comprising 

working dye house 
For particulars, contact A. S. Cray 

Peat. Marwick, Mitchell ft Co 
136 Buchanan Stroot. Glasgow SI 2JO 

Telephone: 041-204 1481 

Italy 
CARBON-FORG H> 

STAINLESS ALLOY STEEL 

I PRODUCTS 

FOR SALE 
Super competitive prices 

PJaasa write to; 
OUTER FORGIA S.r.l. - Via Zotf, 

1C - 22030 PuU.no rcomo) Italy 
Telex. 340893 MTHFRG 

(081) 65.63.77 

CAR DEALERSHIP 
BOURNEMOUTH 

For sale. Freehold of amall 
family-run Garage business with 
foreign franchise and central 
location. 

Principals only reply to 
Bo* CB773. Financial Timas 
10 Cannon Street. EC4P 4BY 

V SMITHS GORE 

ISLE OF MAN 
CRONKBANE FARM 

ModCvnLifd Farm home with five 
holiday cottages and caretaker's 
accommodation. Additional de- 
vekxHnmtt potential. Woodland 
■tream and land extending to 
5 acres. £100.000. 

Joint Agent* 
Owdab Smiths Cara 
Bowring ROM B2 Warwick Road 
Ram MV. I.O.M. Carlisle CA1 IDS 
Tel: (05241 a12256 

Tel: I022B1 27SBG 

HOME IMPROVEMENT 
GROUP 

Unique marketing, nice premises, 
currant turnover C*, million, poten¬ 
tial market leader, seeks capital, 
takeover or outright sale. 

Principals only 
Teh 01-399 545S 

THE HENDERSON DIAMOND TOOL CO. LTD., 
Diamond Tool and Wheel Manufacturer 

This specialise manufacturer of a wide range of single-point 
resettable diamond truing tool* and resin and metal bonded diamond 
wheels is for sale as a going concern, having an annual turnover 
ot approximately £350,000 and a highly skilled workforce. The 
company trades from a long-leasehold property of 8.000 sq. ft. 

in Coventry. 

Contact: ). Kenneth R. Jones, Receiver and Manager 

ROBSON RHODES 
Centre City Tower, 7 Hill Street, Birmingham B5 4UU 

Tel: 021-643 5494 Telex: 339420 ROBSON G 

ROB5DnF^RHODE5 
Chartered Accountants 

Wine Bar Conpany 
NORTH-WEST BASED 

3 Prune Locations 
Turnover tljm+ - Superbly Cmed 

Further details: 

Write Bos C0782. Financial Times 
10 Cannon Street. EC CP 4BY 

INVESTMENT 
PROPERTY 

Superb Restaurant For Sale 
Froohold. Good lumovc. ratrumdly 
weN appointed, mcallcnt location, 

regirijr cliantulc 
Oilers ovOr £175 000 invited 

V/nte Bos G8JX. Financial Times 
TO Cannon Street. EC4P 4®V 

BUILDING & 
CIVIL ENGINEERING 

CONTRACTOR 
SOUTH WALES 

Established 15 years 

Large fleet of heavy plant 

On tender list ol NaUoncI Coal 
Board and most local authorities 

in South Wales 
Orders in hand £Um 

Senior management available to 
buyer il required 

Write Bo. GS7G6. Financial Times 
JO Cannon Street, EC4P 4BY 

MAIDENHEAD 
BLDRS. MCHTS./DJ.Y. 
BUSINESS FOR SALE 

Turnover £260.000 - B.000 sq ft alts 
83 year leas* 

Froohold buildings 4.600 aq ft about 
Good Frontage - Adequate Parking 

Write Boa Gsrrz. Financial Tunes 
10 Cannon Suoot. EC4P 4BY 

HAULAGE 
COMPANY 

SOUTH WALES 

30 unit mixed fleet — 8-whecl 

tippers and tractors, IS (lac. 
low-loaders and tipping trailers. 

Company and ongoing contracts 

for sale as a going concern. 

1982 turnover £Um 

Write Bo* GS767. Financial Times 
M> Cannon Srreef, EC4P 4BY 

CONTRACT CLEANING 
COMPANY 

FOR SALE — ABERDEEN 
Well established with ail-related 
contracts. Highly profitable, lum- 

Over 1983/83 £230.000 
Principals only 

Write Bo* CS7J4. Financial Times 
10 Cannon Street. EC4P 4BY 

BUSINESSES WANTED 

ACQUISITIONS 
SOUGHT 

We are a publicly quoted company interested 
in acquiring quoted or private companies 

with a value of up to f 4m. 

The consideration can be satisfied in either 
cash or listed securities. Any potential 
acquisition must have substantial asset 

backing. 

Please reply in strictest confidence to: 

Box G8756, Financial Times 
10 Cannon Street, London EC4P 4BY 

CONSULTANCY SERYICES-OfL INDUSTRY 
We ora a amall apacfaliat consultancy company trading successfully 
with major, national and Independent oil companies throughout the 
world. We now seek id build on proven marketing strength by emend¬ 
ing our technical oepabHIliee In oilfield consultancy wont, particularly 
petroleum engineering technology. 

Acquisition, participation or licence propositions from principals only 
Write Box GB638, Financial Times 

W Cannon Sheer. London EC4P 4BY 

DISTRIBUTION OF 
HIGH TECHNOLOGY 

PRODUCTS 
A diversified listed company would 
like to hear from owners of buel- 
neaaaa engaged In the distribution 
of high technology products. Size, 
precise nature of the products and 
the geographical base are less 
Important considerations than the 
potential tar expansion. 

Write Boa F3838. Financial Times 
10 Cannon Street. EC4P 4BY 

PUBLISHING 
Trade magazine publishing company 
specialising b the communications 
and related industries seeks to put. 
chase a viable publication. 
Please write in the strictest confi¬ 

dence to: 
Christopher Surge not 

BSO Publications Ltd, 
5 Sr John Street. 

London EC1M 4AE. 

We seek to acquire 
CONTRACT HIRE 

COMPANIES 
Currently operating car and van 

Heats in bnciss s' ICO units 
PI ease mm in the strictest 

confidence to: 
The Managing Director 

COWifi CONTRACT HIRE LTD 
Hyttorr Road. Sutherland 

Tel: 0783 44122 

COMPANY WANTCD—(mblhlwd WMIk 
Mb:,manufacturing concent. TIB m> to 
ftjm. Beoiy in confidence to Bov 
G.8759. Financial Timm, 10, Cannon 
Sfroct. London EC4P 4BY. 

BUILDING PRODUCTS 
An Oxpartding group. primarily 
manufacturing lor the building 
industry wish lo acquire companies 
manufacturing ventilation, healing, 
plumbling or eccaustic products. 

Please reply to: 
The Commercial Director 

Hunter Building Products Ltd 
Ha than Way. London 5E2S 0AE 

OPEN CAST MINE COMPANY 
OR ALTERNATIVELY 

OPEN CAST COAL VIRGIN SITE 
REQUIRED (IMMEDIATELY 

Company with tax loss considered. 
Principals only to: ADRIAN MCALLISTER 

Court A Co. Led., 295 Ormeau Road. Belfast BT7 3GG N.l< 

Telephone: (0232 ) 693211/3 Telex: 747013 CEALAR G 

Unfortunately some telephone replies from our previous 
advertisement have been mislaid, please contact again as we wish 
to correspond with every enquiry. 

PRINTING COMPANY WANTED 
LOCATION YORKSHIRE 

OR LANCASHIRE 

Not necessarily profitable but 
preferably with turnover in the 
£50.000 to £1.000.000 range 

Write Box GS750. Financial Times 
ID Cannon Street. EC4P 48Y 

PUBLIC PROPERTY 
COMPANY 
REQUIRED 

BY SUBSTANTIAL 
U.K PRIVATE COMPANY 

Wnrc Box GS752. Financial Times. 
10 Cannon Street. London EC4P 4BY 

PROPERTY COMPANIES 
WANTED 

AGENTS RETAINED 
Details to Bo* GS648 

Financial Times 
JO Cannon Street. EC4P 4BV 

PAPER MERCHANTS 

SOUGHT 
Private company wishes to acquire a 

paper merchants with annual turnover 
at least £750,000. 

Write Box GB762, Financial Times 
10, Cannon Street, London EC4P 4BY 

RUBBER PROCESSING COMPANY 
We wish to acquire a business engaged In rubber 
moulding or extrusion. Turnover in the range 
£500,000-£3 million and a Midlands base preferred 
but we would consider any opportunity. 

Write: Box GS764. Financial Times 
JO Cannon Street, London EC4P 4BY 

ENGINEERING PLASTICS 
Public Company In the UK La Interested in purchasing a 

profitable Injection (Moulding Buelnoes 
The company should be engaged in the manufacture of precision com¬ 
ponents and a significant proportion of salos must be ol engineering 
grades. Growth and management continuity important. Preferred turnover 
range CO.6m to C2rii. 

Write Bo* F3773. Financial Times. 10 Cannon Stroot. London EC4P 4BY 

WANTED IMMEDIATELY 
USED TEXTILE MACHINERY 

Complete weaving plant Sauror/Ruli/Pieanol or any othor well known 
make. 
38 MuUrcnlouretf looms with dob by width 180 cm or more, 
Sudanis for suitings and shirtingi with all preparatory machines with 
3 or 4 ChambBi Slenter—In excellent condition. 

IMMEDIATE OFFEPS TO: 
FORD BY BECJC LTD 

200 PORTLAND CRESCENT. ST AN MORE HA7 1LT. MIDDLESEX. 

PUBLIC COMPANY 

REQUIRED 

Control of public company 
required with market capitalisa¬ 
tion of up to £3m. 

Ad replica in confidence ro So* 
G8757, Financial Timet, 

10 Cannon Straet. London EC4P 4BY 

WANTED 
Proporiy Development or Building 
Company. prelerably In the 
Midlands- 
The Company mu si be viable and 
have minimum tax las see available 
ol 050 000. 

Beply in strict confidence to: 

Cooper-Perry, Watson, Sowiet 
ft Co. 102 Friar Gale, 

Derby DEI 1FH. 

REF: RWL 

WANTED 

CONSUMER RECEIVABLES 
Clients with substantial funds immediately available 
wish to acquire portfolios of good quality secured 
personal loans with repayment periods of up to ten 
years. 

Details in outline only Should be dent to: 

Mr. G. A. Mlines at Feat Marwick Mitchell & Co. 

1 Puddle Dock, Blackfriars, London EC4V 3PD 

OFFICE/BUSINESS EQUIPMENT 
COMPANY 

A rapidly growing diversified group seeks acquisition 
of a private/public company in profitable office/ 
business equipment company in UK. 

Apply in confidence: Box C87S4. Financial Times 
10 Cannon Street, London EC4P 4BY 

PUBLIC COMPANY 

REQUIRED 

NOT SHELL 

Companies with managerial or 

cash-flow problems considered. 
Please contact Boh GBB9S 

Financial Timas 

10 Cannon Street. EC4P 4BY 

HOUSE BUILDIHG 
COMPANY 

required by quoted group in 
SOUTH EAST ENC* 

EAST MIDLANDS/CAMBRIDGE 
(willing la reum .. ... 

also prepared lo consider 

JOINT PARTNERSHIPS 
LAND SWOPS in muiuaily 

convenient locations 
All replies treated in confidence 

Write Bo* G877S. Financial Tune* 
10 Cannon Street. EC4P 4BY 

RUBBER 
PROCESSING 

COMPANY 
Wb urlah la acquire e business 
engaged in Rubber Moulding or 
Extrusion. Turnover In the range 
ESOO.GOO-C3 million and a Midlands 
base preferred hut we would con¬ 
sider any opportunity. 

Write Bo* GB7&4. Financial Times 
10 Cannon Street. EC4P 4BY 

MANUFACTURING 
CO. WANTED 

Engineering Director wants a 
change and ha* up to £-40.000 to 
' invest in a partial or complete 
involvement business preferably 

in LOndon/SE area. 

Please send fullest details 
rerurned if not of interest 

Write So* G67B0. Finonclaf Tiroes 
10 Cennon Srreet. EC4P 4BY 

HOUSE BUILDING 
COMPANY 

Public company wishes to 
acquire a house building 

company preferably operating in 
the areas South and West 

of London 

Write Bos G87B4. Financial Timet 

10 Cannon Street, EC4P 4BY 

FURNITURE 
MANUFACTURER 

AND 
DISTRIBUTOR 

with own factories 
and retail ebain seeks 

compatible diversification 
Up to noO.OOO available lor 

purchase ol manufacturing and/or 
retail propositions. Successful 

management avaliable (I necessary 
Partnership welcomed 

Write Box G8781. Financial Timet 
TO Cannon Sneer. EC4P 4BY 

PLANT AND 
MACHINERY 

TRANSPORT 
CONSULTANTS 
NEW/USED UNITS. MERCEDES 
MACK (USJL), FORD. \OLVO 

IMPORT/EXFORT 
Heavy duly tractor unns and 
chassis cabs. LHD/HHD, 6*6. 6*4. 
4x2. 1977/81. Fuel tankers, refrig¬ 
erated trailers, dump trucks. Cranes, 
and coneiruciion equipment Against 
a positive Inquiry our technical 
adviser can ba made available id 
visit you. 
Any other type ot vehicle required 

can be supplied 
MOVEMENTS INTERNATIONAL LTD 

Phone: 0442 212158 
Telox: 23152 MONREP G Ret. 8339 

SALE, cm 70 urn Fork Lift Trucks. 
Ij tan to e tan u«. ttsitiiiSSS 
welcome. Tel! 021-527 3944. 

y' 
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Germany votes 
for stability... 
WEST GERMANY now looks 
capable of producing four years 
of stable government under a 
coalition of Christian and Free 
Democrats beaded by Chancel¬ 
lor Kohl. Herr Kohl is a 
moderate conservative and will 
depend for his support on the 
liberal FDP, so there need be 
no talk about any extreme move 
to the right. Between them the 
two parties will have a comfort¬ 
able majority in the Bundestag. 
That is plainly what the bulk of 
the electorate wanted. 

There is nothing displeasing 
in the election result for West 
Germany's allies either. Presi¬ 
dent Mitterrand of France is a 
Socialist, but clearly preferred 
the Christ an Democrats’ de¬ 
fence policy even though the 
result seems certain to force a 
re-allgnraenr between the D- 
Mark and the French franc. 
Franco-German relations should 
continue unimpaired, as should 
Bonn's relations with London 
and Washington. 

One major question in the 
formation of the Government 
still has to be cleared up: that 
concerns the position of Herr 
Franz Josef Strauss, the leader 
of the Christian Democrats* 
sister party of Bavaria. It is 
no secret that he would like to 
be Foreign Minister and he is 
entitled to press his claim by 
arguing that while his own 
party’s share of the vote held 
up. that of the Free Democrats 
—who hold the post at present 
—went down. 

Herr Strauss is a clever and 
experienced man who has 
recently made some impressive 
statements on east-west rela¬ 
tions. It would not be a mis¬ 
take to appoint him, even if the Gilitical odds seems to favour 

err Genscher. 

Inquest 
The chief breakthrough In 

the elections was made by the 
Greens who are entering the 
Bundestag for the first time. 
With such a strong tide of anti¬ 
nuclear opinion running in 
Germany, it is belter that this 
should find expression through 
the political process. On 
balance, therefore, we prefer to 
see the Greens operating inside 
Parliament rather than outside. 
Quite the worst result would 
have been if they had been kept 
out by winning only a fraction 
less than the 5 per cent of the 
vote necessary to get in. 

It seems likely, however, that 
the arrival of the Greens will 
have some effect on the Social 

Democrats, who in any case will 
be undertaking a major inquest 
on their own performance. The 
SPD’s share of the vote fell 
to its lowest since 1961. Just 
as striking, the gap between the 
two main panics is now more 
than 10 percentage points, the 
biggest for more than 20 years. 

The Social Democrats have 
had a remarkably good run ever 
since the Party broke with 
Marxism at the Bad G odes berg 
conference in the late 1950s. 
Under the leadership of Herr 
Helmut Schmidt they were said 
—even by Christian Democrats 
—to be providing the country's 
best CDU Chancellor. But the 
price may have been that they 
departed too far from their 
roots. A period of internal 
debate will be no bad thing, 
whether or not the success of 
the Greens tempts them to the 
left. 

Deadlock 
Herr Kohl’s coalition, though 

led by a different personality, 
may turn out to be in policy 
terms not very different from 
Herr Schmidt's at its best. The 
dividing line was never all that 
marked. If the election is 
safely out of the way with a 
conclusive result, some of the 
issues are not: the deployment 
of cruise missiles and Pershing 
2s, for example. 

While Herr Kohl's victory is 
a relief to the Atlantic Alliance, 
tije fact remains that the talks 
between the Americans and the 
Russians in Geneva are still 
deadlocked on all central ques¬ 
tions. Moreover, the target for 
the initial deployment, if there 
is no agreement, is around the 
end of this year. It is vital 
that the German election out¬ 
come does not lead to com¬ 
placency on* the arms control 
issue. 

We would not suggest that 
the West should change Its 
negotiating position overnight; 
hut with tite prospect of a firm 
government in Bonn, the 
Alliance should be pursuing 
every possible opening. The 
meeting of Nato's Special Con¬ 
sultative Croup next week 
should be the occasion fully to 
review the situation. 

The election result ought also 
to convey a message to Moscow. 
West Germany has voted in 
favour of the Alliance and for 
a Government ready for at least 
some deployment. Appreciation 
Of that may persuade the 
Russians to move, too. 

... but Australia 
opts for change 

AN unlikely-looking hero 

has emerged from 
Sunday's general elec¬ 

tions in West Germany. He 
wears a stocking cap with a 
bobble on the end, has a longlsh 
nose and looks perpetually out¬ 
raged as bureaucrats try all 
kinds of tricks to plunder his 
wallet 

This is not the kind of 
character who, on the face of it. 
seems predestined to send 
German share prices soaring, 
boost the D-mark and excite a 
euphoric phone call to Bonn 
from President Ronald Reagan. 
Yet the “German man-in-the- 
street"—as portrayed in count¬ 
less cartoons over the years 
—has Just achieved all these 
things (though strictly speaking 
one should talk about the 
" person in the street" since 
more women than men voted In 
this election!. 

Alternately flattered and 
pressured by the superpowers, 
blasted by election campaign 
slogans and nearly buried under 
a snow of economic .statistics, 
German voters have imperturb¬ 
ably produced an effective and 
well balanced parliament. 

The new Bundestag (lower 
house of parliament) will hare 
enough conservatives and cen¬ 
trists to keep Bonn on a pretty 
steady economic and foreign 
political course. But there will 
also be a strong minority of 
leftists, ecologists and—yes, 
even pacifists—to stop the 
Government becoming too com¬ 
placent. 

Not that Chancellor Helmut 
Kohl will have much time for 
complacency. Now that his 
centre-right coalition has been 
handsomely confirmed in office, 
a lot of people at home and 
abroad will be looking to him 
wirh high expectations. 

Business and industry is con¬ 
fidently awaiting a new and bet¬ 
ter deal for the private sector 
—a confidence reflected in 
higher share prices and a 
stronger currency which seems 
bound to need revaluation in 
the European Monetary System 
(EMS) before long. 

The UJ5. Administration- 
freed of its fears that the West 
Germans might turn neutralist 
—may well pile on the pressure 
for a greater defence budget 
contribution from their most 
important European ally. As 
for Moscow, Herr Kohl was 
hardly pleased about the way 
the Russians Interfered in the 
German election campaign in a 
way which might have bene¬ 
fited his opponents. But be 
knows that dialogue with the 
East remains essential—and 
that any broken fences will have 
to be mended. 

Taking the smallest—and 
noisiest—group first, the 
Greens have good cause to feel 
pleased with themselves. They 
have at last managed to clear 
the “5 per cent hurdle ”—the 
minimum voting Support 
needed under German law to 
gain parliamentary seats—even 
though their 5.6 per cent was 
less than the optimists among 
them had expected. 

True, some conservatives 
deplore the Greens’ presence 
in the Bundestag (with 27 seats 
from a total of 498)—fearing 
that these irreverent inter¬ 
lopers imply a threat to the 
stability of the democratic 

: system. But coming from almost 
nowhere (1.5 per cent support 
at the general election in 1980), 

, the Greens have forced the 
established parties to think 
harder about policies from en¬ 
vironmental protection to 
nuclear missiles. They ran an 
imaginative, often amusing, 
campaign and may well bring 
more life to the often-leaden 
Bundestag debates. 

6Leftists, ecologists and 

pacifists will prevent 

too much complacency* 

The gamble 

that paid 
off for 
Herr Kohl 

By Jonathan Carr in Bonn 

Also delighted with their 
performance were the liberal 
Free Democrats (FDP)—even 
though with 6.9 per cent of the 
vote and 34 Bundestag seats 
they only managed the second 
worst result in their history. 
But many peopi'e felt it was a 
remarkable achievement for the 
liberals to survive as a parlia¬ 
mentary force at all. In the 
last general election in October 
1980 they won '10.6 per cem of 
the vote, not least on the 
strength of t^ir promise of 
another four years of rule with 
the Social Democrats under the 
then Chancellor Helmut 
Schmidt. 

Their decision to vote with 
the conservative opposition last 
Octob'r to topple Herr Schmidt 
and install Herr Helmut Kohl 
as Chancellor, brought the 
liberals intense internal strife 
and their countrywide support 
plummeted to around 3 per 
cent according to opinion polls. 
Little wonder that the FDP 
leader and Foreign Minister, 
Herr Hans Dietrich Genscher, 
seemed almost to glow with 
satisfaction on Sunday night 

Once again German voters 
had shown they did not want 
to lose an Insurance policy 
against the excesses of the poli¬ 
tical left and right which the 
FDP represents. 

All that said, you might have 
expected the most obviously 
buoyant character on Sunday 
night to be the victorious Chan¬ 
cellor KohL But as he pushed 
his way through the throng of 
supporters shouting "Helmut, 
Helmut,” and later as he dis¬ 
cussed the future in from of 
the television cameras, he 
looked more serious than he 
has done In publ'c for many 
weeks. There are several prob¬ 
able reasons why. 

For one thing, Sunday's re¬ 
sult was a great personal as 
well as political vindication for 
Herr Kohl after what has been 

a pretty dismal decade for him 
in Bonn. The Chancellor’s Im¬ 
mediate reaction, therefore, was 
not so much euphoria as the 
repose of one who has at last 
“made it" after countless set¬ 
backs and disappointments. 

A former Prime Minister of 
tiie state of Rhineland 
Palatinate, Herr Kohl has con¬ 
stantly been accused of having 
a provincial outlook, and of 
being only a “ temporary 
solution" to tile longstanding 
leadership problem of his 
Christian Democratic Union 
(CDU). Above all, people inside 
and outside the party compared 
Herr Kohl unfavourably with 
the CDU’s founder and West 
Germany’s first Chancellor, Dr 
Konrad Adenauer. 

Even Herr Kohl's election as 
Chancellor last October 1 had a 
bitter taste abont it. He became 
bead of government, not 
through a national mandate but 
through a parliamentary vote of 
no confidence, with the FPD 
switching allies to oust the 
country’s most popular poli¬ 
tician. Chancellor Schmidt 

Not satisfied with that basis 
alone for his Chancellorship, 
Herr Kohl was determined to 
posh through a premature 
general election. Quite apart 
from the political risk- of this 
—above all that the FDP might 
have been extinguished as a 
parliamentary force and hence 
also as a government partner— 
there were constitutional 
hurdles to clear too. 

In the event Herr Kohl's 
gamble has paid off. He has led 
the Union parties — the CDU 
and its Bavarian ally the 
Christian Social Union (CSU) 
—to their biggest victory since 
1957, when they won 50.2 per 
cent of the vote under Dr 
Adenauer. Never before or 
since has any West German 
group touched the 50 per cent 
mark in a national election — 
and Herr Kohl must be highly 

relieved that the CDU-CSU 
“only” managed 48.8 per cent 
this time. 

The reason is that the FDP 
has long said it would not form 
a coalition with any group 
which won an absolute majority 
—and Herr Kohl is very keen 
to see the Union's alliance with 
the liberals continue. Quite 
apart from the fact that be is a 
close friend of FDP-Leader 
Herr Genscher, Herr Kohl is a 
centrist in the Union who sees 
the presence of the liberals in 
government as a counterweight 
to his own right wing. That 
means, above all, as a balance 
to the CSU and its ebullient 
leader, Herr Franz Josef 
Strauss. 

So far Herr Strauss—one of 
the country's most experienced 
politicians, with a silver tongue 
and a quick temper—has not 
had a cabinet job in the CDU- 
CSU-FDP government. Many 
of his supporters now feel the 
Bavarian leader will stake out 
a claim to become Vice-Chan¬ 
cellor and Foreign Minister, 
thus trying to push Herr 
Genscher out of both offices. 

That is just one of the 
personnel problems — though 
probably the most pressing one 
—to face Herr Kohl in .the 
coming days as he seeks to put 
his new cabinet together. And 
already familiar warning voices 
are being heard in Bonn repeat¬ 
ing the alleged remark of Herr 
Strauss that “-I don't care who 
is Chancellor under me.” 

That may also he part of the 
reason for Herr Kohl's serious 
air on Sunday night—although 
the Chancellor can content him¬ 
self with the knowledge that he 
has bested Herr Strauss several 
times before in Union Party 
infighting. An industrialist who 
has been close to Herr Kohl for 
years even went so far as to 
say privately that the CDU 
leader had a “ political killer 
instinct"—at odds with his mild 

MR BOB HAWKE, victor in the 
Australian election, moved swiftly 
by devaluing the Australian dollar. 
The spot rate hod remained steady 
in yesterday’s dealings, though the 
forward rate did anticipate a steep 
decline in the exchange rate. 

In the slock exchange the Labor 
victory was taken calmly. Prices 
held their own. Devaluation im¬ 
proves the profitability o[ the min¬ 
ing industry since its costs arise in 
Australian dollars whereas the 
price for its output is fixed in U5. 
currency. 

But, as Mr Hawke would 
probably be the first to admit, 
there are sterner and more 
significant battles ahead for the 
Prime Minister-elect. An un¬ 
employment ratio of ll percent 
is an unaccustomed worry in a 
country which, a few years ago. 
appeared to be set on the path 
to -ever Increasing prosperity. 
Inflation at an annual rate of 
11 per cent threatens Australian 
competitiveness in a world 
where others hare had more 
success m curbing price 
increases. 

Mr Hawke has called for an 
urgent report on the ballooning 
federal budget deficit. It re¬ 
mains to be seen how what he 
learns will affect his thinking. 
In the meantime, it is probable 
that Labor's expansionary fiscal 
policy wilt add to the inflation¬ 
ary impetus that has built up. 

Relief 

Political pressure for an immedi¬ 
ate devaluation built up after La¬ 
bor's victory was known in order to 
meet head on the prospective 
strains on the Australian dollar. 
But a devaluation offers no more 
than temporary relief since Austral¬ 
ia relies on capital imports to bal¬ 
ance its externa) accounts and to 
provide funds for the development 
of its own resources. Labor is play¬ 
ing with fire by proposing measures 
liable to deter foreign capital 

That applies to proposals for 
extending Australian ownership 
in industry as well as the re¬ 
sources rent tax which Labor 
wants to bring in. ll would act 
like an excess profits tax and 
have little immediate effect 
because the mining industry is 
not at present particularly 

profitable. But lead times in 
mining are long: the prospect of 
such a tax once profitability is 
restored cannot but act as a dis¬ 
incentive. 

Likewise the wish, wide¬ 
spread In the Labor Party, 
ro restrict the mining and 
export of uranium looks dif¬ 
ferent depending on whether 
you take a short- or long-term 
view. At present there is an 
international glut of uranium 
explained in part by the reces¬ 
sion, which has caused fore¬ 
casts of f-Jture energy needs to 
be revised downwards: and in ; 
part by opposition in many 
countries to the use of nuclear 
power. That state of affairs 
need not be permanent, and 
Australia would be wise not to 
slam any doors. 

Centrepiece 1 
In the past. Mr Hawke lias 

opposed the anti-uranium lobby. 
He should now be in a strong 
position to squash the Left, but 
to do so he will have to 
summon his considerable 
powers of persuasion. 

Those powers will be needed 
even more If Mr Hawke is to 
make a success of what, so far, 
has been made to appear as the 
centrepiece of his policy: a new 
social contract between the 
Government, business, and 
Australia's notoriously aggres¬ 
sive trade unions. 

Similar tripartite bids for 
social consensus have been 
made in other countries with 
varying degrees of success. The 
lesson Is that without the right 
economic policies, consensus is 
bound to remain ineffectual, 
not to soy a sham. In the case 
of Australia, the acid test is 
going to be whether Mr Hawke 
can persuade the unions to 
moderate their wage demands. 
His record as a moderate and 
successful leader of the Austra¬ 
lian Council of Trade Unions 
lends support to the hope that 
he will succeed. 

A renewed wage explosion, a 
restrictive attitude to foreign 
capitaL and a rising budget 
deficit would prove a dangerous 
mixture. Mr Hawke won the 
election largely on the strength 
of his personal appeal: he 
should now use that appeal to 
force Australia to face up to 
hard choices. 

Men & Matters 

Company vote 
on party cash 
As James Pildttch says, new 
ideas are the basis of his busi¬ 
ness—the market research to 
micro-chip group Aidcom Inter¬ 
national, one of the stars of 
the Unlisted Securities Market 

And Aidcom, he thinks, may 
just have found an acceptable 
solution to the vexed question 
of company donations to 
political parties. 

Each year. Aidcom tries to 
do its bh for “ social responsi¬ 
bility ” by helping some cause 
or other. In the run-up to a 
General Election this year, it 
decided to put £2,5CS into 
politics. “After all. we want a 
virile democracy, don't we?" 
says Pi 1 ditch. But which 
political party should get the 
money? That was the question. 

Aidcom's board decided that 
since everyone in the company 
had helped to make the money 
in the first place, all should 
have a say in its disposal. 

The Electoral Reform Society 
conducted a secret, postal 
ballot of the 250 employees. 
They voted 46 per cent Con¬ 
servative. 20 per cent SDP, 19 
per cent Labour, with the rest 
evenly dividend between the 
Liberals and others. 

Aidcom's £2.500 will flow be 
divided and distributed among 
die parties in those 
proportions. 

“We did a small, pilot study 
to find out if it was possible to 
consult shareholders in the 
same way," says Pildltch. “ But 
there are obvious difficulties 
about what vote you give, say, 
to a pension fund that holds a 
let of shares." 

He feels confident Aidcom’s 
shareholders will approve what 
has been done. “ It seems to me 
fair, and it is open and above 
board." 

The method might help to 
remove some of the inhibitions 
which many companies still 
feel about making political 
donations. Pti ditch suggests, 
and put more money into the 

generally hard-up political 
parties. 

It will be interesting to see 
how many of Aidcom's blue- 
chip list of 300 business clients 
take up the idea. 

Peanut vendor 
There is nothing like combining 
a little business with your 
pleasure. 

For some days, the semi¬ 
official Cairo newspaper A1 
Ah ram has been carrying an 
advertisement for the sale of 
"the presidential aircraft BAG 
One-Eleven 400, customised to 
meet the needs of President 
Jimmy Carter and his staff 
during his historic Middle East 
tour." 

That is not, you understand, 
the “historic" presidential 
shuttle four years ago between 
Cairo and Tel Aviv that eventu¬ 
ally resulted in the Egyptian- 
Israeti peace treaty. Carter 
could hardly have used a 
British-built plane for that. 

This “historic" tour is a vsit 
to Egypt, Israel, Jordan and 
Syria by the ex-President which 
has been hilled as purely 
private. 

The aircraft belongs to Chris 
Hammeter, the Hawaii busi¬ 
nessman who designed the con¬ 
troversial Carter Library in 
Atlanta, and is accompanying 
Carter on the trip. 

Asking price? S4.5m but 
Waites Aviation of Denver, 
exclusive agents for the deal, 
say they will consider any 
reasonable offer. 

Treasury goals 
At a confidential location in 
Roehampton at the weekend, 22 
economists from the Bank of 
England and the Treasury 
assembled for a major pre- 
Budget trial Of strength on the 
football field. 

According to a Treasury 
minute yesterday, the actual 
score was Treasury 5, Bank 6. 
But, seasonally adjusted, the 
Treasury says this was really 
Treasury 7, Bank 5. 

My sports correspondent re¬ 
ports: “ The only penalty of the 
match was awarded to the Trea¬ 
sury by referee and chief 
economic adviser Terry Burns; 
but to demonstrate his impar¬ 
tiality. he later disallowed one 
of the Treasury goals. 

"The match started briskly 
with the Chancellor’s men 
exerting ' steady but not exces¬ 
sive downward pressure ’ on the 
Bank side. 

“ But George Street goalie, 
Peter Patterson who. off-field, 
forecasts public borrowing, was 
soon beaten by a swerving 
corner. Team manager Steve 
Ridlington. a coll a ter of fore¬ 
casts. claimed Patterson was so 
used lo under-shooting or over¬ 
shooting that he was taken com¬ 
pletely by surprise by anything 
on target 

" From then on, the Thread- 
needle strikers, Eric Hunter 
(National Debt) and Kerry 
Patterson (economics) kept the 
Treasury defence under such 
pressure that at half-time it 
looked as if new manager Peter 
Middleton, on the toucfaline, 
might call on the reserves. 

" On the other side, the 
Bank's goalie John Flemming 
(author of "Inflation*') had 
little trouble keeping the tally 
down to single figures." 

After the match. Ridlington 
commented: “We achieved our 
planning total of five goals but 
conceded too much to the other 
side of the account The one 
goal deficit, however, was well 
within the margin of error." 

Night shift 
You cannot get away from tele¬ 
vision these days-—as 75 coal 
thieves in the Doncaster area 
have discovered to their cost in 
the past month. 

While honest folk were sitting 
in front of their tellies, the 
National Coal Board disclosed 
yesterday, it has been touring 
pits with a TV*eye" that can 
see in the dark. It spotted the 
75, none of whom worked for 

the NCB, putting in unofficial 
night shifts at various col¬ 
lieries. 

The “night eye" consists of 
a Land Rover with a telescopic 
mast, topped by a TV earner? 
with an intemifier which gives 
a daylight picture at night. 

The vehicle is also equipped 
with a radio-telephone link to 
the police, TV monitor and 
video as well as walkie-talkie 
radios for security patrolmen. 

Norton, NCB area chief 
'security officer, says the vehicle 
is already paying for itself in 
curbing thefts. “ Coal thieves 
no longer just pick coal from 
waste tips for their own use,” 
he explains. " They are 
organised into gangs, stealing 
from stocks and selling direct 
to the public. The thefts rep¬ 
resent a substantial loss to the 
NCB. 

Bings true 
The Inland Revenue sent me 
my 1983-84 tax code yesterday 
and, wishing to query a point, 
I decided to ring HM Inspector 
of Taxes (London Provincial) 
in Salford. 

“Which town?” asked the 
lady at Directory Inquiries. 
“ Salford. You must want the 
taxman-—nobody seems to want 
to speak to anyone else in 
Salford." 

Quality control 
A wealthy industrialist was 
listening to a speech about 
himself at a banquet in his 
honour. 

“His business acumen is 
unequalled.” the speaker said. 
“His ability to lead is out¬ 
standing. his gifts to charity 
have made him a legend in his 
own lifetime, his vast know¬ 
ledge of the arts marks him as 
a man of fine taste and 
erudition...." 

The industrialist tugged the 
speaker's sleeve. "Don’t forget 
my humility," he whispered. 

appearance—which accounted 
for his emergence, and confir¬ 
mation, as Chancellor. 

Be that as it may, a more 
pressing cause of Herr Kohl’s 
preoccupation must surely be 
the sheer extent of the policy 
problems facing him—at home 
and abroad. True, the Chancel¬ 
lor campaigned strongly on 
behalf of the Nato alliance and, 
in particular, of its nuclear 
missiles strategy where the 
stance of the SPD was in doubt. 

Herr Kohl always made it 
clear that if the superpower 
talks in Geneva did not achieve 
full success, then West Germany 
under his leadership would start 
to deploy new U.S- missiles on 
its territory from the. end of. 
this year. Hence the deep,desire 
in Washington. London and 
Paris for a Kohl election victory 
—and the great relief (exempli' 
fled by President Reagan's quick 
congratulatory phone . can- to 
the Chancellor) When that', vic¬ 
tory emerged. 

Yet none of that means-that 
Herr Kohl is enthusiastic about 
deploying the missiles, knowing' 
fuU well that the issue will be-, 
come ever-more charged both in 
parliament and outside as the. 
end-of-year deadline approaches. 
The new Bonn government 
(whoever is Foreign' Minister) 
is* bound to1 stress 1b Washington 
that the West Germans have 
demonstrated their attachment 
to the Alliance, and that it is 
now up to the Americans to re¬ 
double their efforts to reach the 
best possible settlement in 
Geneva. 

In the European Community 
too, Herr Kohl has underlined 
his attachment to greater1 poli¬ 
tical and economic unity over 
the last five months—-but now 
difficult decisions are at hand. 
The Chancellor seems certain to 
stress, for example, that while 
Bonn is ready to go on being 
the biggest net financial contri¬ 
butor to Brussels, it will Insist 

on a quid pro quo to protect, jig 
national steel industry from 
more highly subsidised competi¬ 
tors. 

At home, a;blg part;of the' 
Union's campaign strategy was 
based-on the slogan ‘-‘Vote for 
the (economic) upswing.''- The 

. CDU-CSU argued that only Jess 
state interference, less govern¬ 
ment borrowing and a firm boost 
to private', enterprise would 
guarantee. more economic 
growth and fewer jobless. - 

However, in its brief period 
of office since last October, the' 
centre-right coalition; has-pro¬ 
duced only a faint outline 6F 
steps to achieve these aims. 
Voters supported the : Kohl- 
Genscher alliance, partly on the 
strength of the promises about: 

- better economic things to come 
and partly because inflation and 
interest rates were Tailing (a 
process which, however, began, 
well before the centre-left coali¬ 
tion . under . Herr' "Schmidt 
collapsed). 

Now the German public will 
be expecting action—and ntoy 
be in for souie disagreeable 
surprises if the Government 
resolves to reduce state borrow¬ 
ing drastically through sharper 
cots in .social security , benefits. 

Meanwhile, although unem¬ 
ployment will sink from its 
current level of 2-5m (or more 
than 10 per cent of the labour 
force) during the summer, it~ 
seems bound to be' heading up 
towards the 3m mark again next 
winter. 

This is a field where the 
Government affiance will be 
under fierce attack from the 
Social Democrats in parlia¬ 
ment. During the election cam¬ 
paign the SPD Chancellor 
Candidate, Dr Hans-Jochen 
Vogel, accused the centre-right 
coalition of being a "do 
nothing" government relying 
on the self-healing power of 
market forces. 

Clearly neither this argument, 
nor the SPD’s own plans for 
state-induced "job creation, 
carried decisive weight with the 
electorate. Indeed, it was not¬ 
able how many of .the .SPD’s tra¬ 
ditional supporters in heavy 
industry areas -'like the Ruhr 
deserted for the Union in this 
election. Many: trade unionists 
were suspicious of Dr Vogel’s 
campaign—flirting with the 
Greens, and this undermined 
their confidence;'in-the SPD’s 
remedies for unemployment too: 
That Is precisely the danger.' 
about which Herr Schmidt 

-warned as Chancellor, and it 
was certainly a factor causing 
the SPD to slump to only 38£ 
per cent of the vote this time— 
the poorest result since 1961. 

That might seem to indicate 
that the SPD’s future is very 
gloomy indeed—and already 

.there are those suggesting the 
Social Democrats-will be out of 
office for very many years. But 
this sort of talk has often been 

: heard before in West. Germany. 
Purina the i9S0s and 1960s 
the CDU-CSU was continuously- 
in power and many people 
talked as though the Uhlan had 
a " divine right to rule.” - -r 

= In the 13- years of SFD-FSg- 
coatition from 3969 the talk ms’, 
then of a **historic alliance”-^ 
imnlying that , the Union buff - 
failed to read the signs of the. 
times. 

Now it is the Union's turn 
again—but it is also a chance 

' for the SPD in opposition to 
consider where it went wrong 
and draw the necessary per¬ 
sonnel and policy conclusions. 
The last six months have con¬ 
firmed that the German public 
is perfectly open ro political 
change—so long as it does not 
happen too often and is not 
drastic. It Is a comforting 
message for The Federal Repub¬ 
lic’s neighbours and allies. 
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Letters to the Editor 

Energy prices to industry in the U.K. and on the Continent 

■ * 
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From the Director-General* 
Confederation of British 
Industry 

Sir,—You quota Mr Nigel 
Lawson, Energy Secretary 
(Men* 1) as referring to a CBI 
report and saying energy prices 
in the UK “ in general compare 
wefl wtth those in the rest of 
the Community.” 

This is true as far as it goes. 
But it omits reference to a 
highly important sector.. of 
Britain's economy employing, 
many thousands of people and 
which is in danger of facing 
further redundancies and 
decline if its particular energy 
problems are not treated more 
realistically — the socaBed 
“high load and high load factor 
electricity users." These include 
parts of the steel, chemicals, 
paper, glass, man-made fibres, 
refractories^ and aluminium in¬ 
dustries. They still face a Signi¬ 
ficant price . disadvantage 
against tbeir Continental com¬ 
petitors, even taking- account of 
the recent fan tasterting. 

The data in the CBI report 
referred to, relates to published 
tariff Inf Croatian. Even on 
basis, aUowing ' for current 
exchange rates, French in¬ 
dustrial electricity. prices are 
lower than In the UK irrespec¬ 
tive of toad characferistics. At 
high load factors. German, Bel¬ 
gian and Italian prices are also 
betow UK levels. 

Moreover, as the CBI stressed 
in a meeting wife Mr Lawson 
and Mr Patrick Jeakbx. Industry 
Secretary, on February 17. pub¬ 
lished tariffs are an incomplete 
picture where large users are 
concerned. -Certain large and 
intensive energy users on the 
Continent are able to negotiate 
particularly . advantageous 
terms. 

.... 

Eggborough power station, Yorkshire 
Terry Kirk 

We agree with Mr Lawson 
that the problem should be con¬ 
sidered “ in the round." But 
this does not mean we should 
ignore specific problems where 
important sections of British 
industry are at a disadvantage. 
Present price differentials for 
these concerns represent a real 
threat to their viability and 
future investment plans. 
(Sir) Terence Beckett 
Centre Point. 
103. New Oxford Street, WCL 

From (he Chairman, 
Tioxide Group. 

Sirr—You report (Man* 4) 
that "Dutch industry's compe¬ 
titiveness is expected to receive 

a strong boost following a new 
agreement between Gasnnie, the 
Netherlands’ gas authority, and 
the Federation of Dutch Elec¬ 
tricity Producers to lower elec¬ 
tricity charges to major users." 
Such, redactions are part of a 
general pattern of “ market 
related” pricing on the Conti¬ 
nent which is clearly designed 
to ensure that customers for 
large supplies of electricity 
remain competitive intemation- 
ally, and continue to provide 
a desirable load for the supply 
industry. 

The tariff price comparisons 
in the recent Confederation of 
British Industry report, which 
were agreed between the 
Chemical Industries Association 

and the Electricity 
allowed for the trend of 
exchange parities between Octo¬ 
ber last and fee present, but 
took no account of these recent 
concessions not only in the 
Netherlands, but also in 
Belgium and France. The com¬ 
parison showed that, even so. 
high load factor customers with 
loads of lMw or more were still 
significantly disadvantaged. The 
Netherlands reduction you have 
reported is worth 25 per cent 
to a 3 Mw consumer and 12 per 
cent to one over 20 Mw. French 
reductions announced recently 
will provide large customers 
with power at a price “ As close 
as possible to cost price.” Bel¬ 
gian reductions for 1983 are 
worth around 10 per cent for 
customers on lower voltages and 
7-10 per cent for high voltage 
customers. 

The principal industrial 
countries of the EEC, with the 
exception of the UK are now 
all offering competitive electri¬ 
city tariffs to those industries 
which are large customers of 
electricity and, in general, offer 
that electricity in a way that 
encourages them to operate at 
high load factors. The UK 
stands aloof and continues to 
disadvantage Its electrically- 
intensive industries and dis¬ 
courage new investments in 
them. It would be sad if, as 
a result of this industrial policy, 
the electrically intensive indus¬ 
tries of the UK were to con¬ 
tinue to wither away at home 
and re-establish themselves in 
continental Europe. 

John. Pitts, 
Tioxide Group, 
10, Stratton Street. Wl. 

• _ 

Child benefit and poor families A fair crack of the whip 
1 From the Director, 

Child Poverty Action Group 
' uSPr®* priority F«ra dve to 

'■ child benefit id your pre-Budget 
;i advice (March 2) is most wel¬ 

come but the suggestion that a 
- more substantial increase would 

be possible if it-were brought in 
to tax at the same time could 
be dangerous. 

2 child benefit were brought 
into tax, an increase of about 

* £3 would be. needed simply to 
retain its current value for a 
standard rate taxpayer fassum- 

" tag the official inflation forecast 
for November 1963). This 
would hardly be progress as 

' ' the very minimum required in 
'• the forthcoming Budget is the 

" restoration of child benefit to 
r its April 1979 value. 

There are certainly arguments 
. in principle for talcing a sig- 

r niflcanlly higher child benefit 
as a means of concentre dug 

spjimort help m jHxngr families. 
.. .;The problem is that m lung as 

tax thresholds are-lew-, and the 
..Lstandard rate of tax is paid over 

. ; such a wide band- of incomes. 

many poor families would also 
be paying back part of tbeir 
child benefit in tax. It could 
also drag even more famiiiM 
into fee poverty trap. 

It is also questionable 
whether if is feasible to tax 
child benefits, so long as the 
joint taxation .bf husband and 
wife continues. If husbands 
had to pay extra tax on bene¬ 
fits received by their wives, 
this could lead to pressure 
from men either to keep down 
the real value of child benefit 
or to reintroduce child tax 
allowances, both of which would 
be regressive in effect. 

The taxation of child benefit 
needs to be considered in fee 
context of more fundamental 
reform of the tax system and a 
mttch higher level of benefit. To 
raise it as-an isolated option 
for, the forthcoming Budget 
could mean, .feat you ended-up. 
hurting the very faimifeg that 
you were trying to help. 
Ruth Lister. 
1, Macklm Street, WC2 

From Mr B. Essenhigh 
Sir.—A re-reading of the 

report on private health insur¬ 
ance proposals for civil servants 
(February 15) leads me to think 
feat your correspondent, Mr F. 
Stark (February 25) Is mistaken 
in his references to tax reliefs 
on subscriptions. What is in 
question is not- tax relief but 
discounts which apparently are 
proposed at rates of up to 40 per 
cent in the case of civil servants. 

Perhaps it is not generally 
realised that there are many 
groups already in receipt of 
large discounts. I have in mind 
the Institute of Directors whose 
members can obtain a discount 
of 40 per cent on their subscrip¬ 
tions to one of fee big three 

'health schemes. Members of 
Parliament are another group 
In receipt of very advantageous 
rates as are various contractors' 
associations, trade unions, etc. 

The private health insurance 
sector is not in business for fun 

and clearly if large discounts 
are offered in certain cases 
someone or other has got to pay 
for them. I would venture to 
suggest that the people who 
pick up the tab are fee indivi¬ 
dual subscribers or those on low 
rates of discount (offered 
through such organisations as 
the RAC Diners Club. etc.). 
The commercial principle of 
discounts on large orders is all 
very well but, in this instance 
as Mr Stark points out it is 
those who can least afford the 
high individual subscriptions 
who are having to subsidise 
those in a much better position 
to pay them. Surely there is a 
strong case for scrapping dis¬ 
count arrangement altogether 
thus enabling every individual 
subscriber to enjoy a fair 
crack of fee whip. 
B. G. Essenhigh. 
Knap Farm. 
Ridge, C fulmar k, 
Salisbury, Wilts. 

Land Rover’s launch 

Academic research workers 
Mines as producer co-operatives 

From Dr A. Ovenston . 
Sir,—I fail to see bow recent 

cuts made by the University 
Grants Committee can have 
much effect on current poor 
productivity, since. there is 
generally a gap of up to about 
10 years between fee genu of 
an idea and its fruition In', 
industry. The long-ltpn effects 
of such cuts in reputable engin¬ 
eering and science departments 
will of course be disastrous. 

Not only is there a need for 
a greater allocation of funds to' 
fee less expensive scientific 
fields such as materials science, 
but there is a great problem lit 
attracting British students of 
suitable calibre to pursue worth¬ 
while research projects, in such 
lesser-pubtidsed areas. The 
brightest most creative students 
are no longer attracted to. the 
intellectual glamour of a low- 
paid short-term research post as 
was the case some 20 years ago. 

Shortage of job opportunities 
and much higher salaries attract 
such potential • into “secure" 
industrial positions where their 
minds are largely used to 
stretch existing (and often re¬ 
dundant) technologies rather 
feu concentrate on alternative 
and productive new processes. 

A better support for fee 
academic research worker 
would involve paying commer¬ 
cial salaries wh;V engaged in 
research as is fee case in a 
number of European countries. 
This should not be on a re¬ 
stricted time scale and should 
allow direct entry and transfer 
of skills and knowledge to a 
productive sector of the 
economy. 
(Dr)-A Ovenston, 
Department of Chemical 
Engineering. 
Teesside Polytechnic, 
Middlesbrough, Cleveland. 

From Mr D. Date 
Sir,—If the Government 

wishes to go further with its 
programme of de-nationalisa¬ 
tion, the next candidate should 
be the National Coal Board. 
This enterprise consists of in¬ 
dividual mines which are very 
largely independent of one 
another and could be offered for 
sale separately or In small 
groups. 

This would provide an excel¬ 
lent opportunity lor a genuine 
experiment with producer co¬ 
operatives as a form of owner¬ 
ship. which has much to recom¬ 
mend it. The bigger and more 
productive pits would represent 
large financial units fee pur¬ 
chase of which by the work 
force would call for special 
assistance in raising the money. 
The less attractive units could 
be offered as a gift, or even 
with a lump sum to help them 
off fee ground. 

Mr Scargill is so sure that all 

the pits should be kept in pro¬ 
duction, that he could use his 
undoubted talents in helping 
bis erstwhile members to run 
them at a profit — a really con¬ 
structive role which should pro¬ 
vide him wife incomparably in¬ 
creased job satisfaction. 

If this plan were imple¬ 
mented, it would be necessary 
to ensure feat a private 
monopoly was not created. Re¬ 
vitalised anti-monopoly legisla¬ 
tion would therefore be 
necessary to prevent excessive 
re-amalgamations. This should 
cover all industries, not just 
coal and should include unions 
together wife corporations, so 
feat we should be rid of 
monopolies on both sides of in¬ 
dustry "at a stroke." 

D. H. Dale. 
“Birch Crest” 
97, Hilderstane Road, 
Meir Heath, 
Stoke-on-Trent 

An offshore island The tender method 
From the Chairman,- . 
Isfe of Wight Small Industries 
Committee, Council for Small 
Industries in Rural Areas 

Sir,—No one considering long¬ 
term investment in this island 
should be deterred by John 
Griffiths’ article oTFebruary 22. 

The island has. a strong and 
pervasive entrepremtrial ethos 
and an indigenous workforce of 
quality and stability—often 
trained in modern skills by our 
two largest employers—with 
backing from fee Development 

Commission and sympathetic 
local authorities. 

Despite the troubles of a 
general recession, and not least 
fee handicap of severance by 

. sea, for which we alone of 
Britain’s major offshore islands 
receive no compensation, we 
have substantially held our own 
and tn some important direc¬ 
tions have- gained industrial 
ground, 
(Sir) John Nicholson. 
6-7 Town Lane, 
Newport, Isle of Wight. 

From Mr K. Tunsiall 

Sir.—May I add to Mr Bur- 
goyne’s observations (Febru¬ 
ary 26) my view that tenders do 
not discriminate against the 
small investor in favour of fee 
large financial institution* A 
tender price, which is fee maxi¬ 
mum an investor is prepared to 
pay, Is not determined by the 
weight of money available Valid 
tenders are ranked in descend¬ 
ing order to arrive at the allot¬ 

ment price. Thus a man tender¬ 
ing for 100 shares at, say. 155p 
will take precedence over the 
institution tendering for a mil¬ 
lion shares at 150p. The largest 
seller of securities (the Govern¬ 
ment) issues new gilts by tender 
and the continued use of this 
method surely proves its effi¬ 
cacy. 
Keith TunstalL 
39 Grove Street, 
Leamington Spa, 
Wancickhire. 

Pensions debate—policy on the private sector and mobility 
From the Managing Director, 
Richards. Longstaff 

Sta—May. X add to fee. pen¬ 
sion scheme deflate started by 
Eric Short's reports b£ February 
21. 22 and 23. and-question the 
general interpretation of 
Government thinking? Has it 
really said that - employees 
should make their own pension 
arrangements? After all. 
Government policy on-private 
sector pensions has only two 
main aims. 

The first is to. see that those 
in retirement have an adequate 
pension through some occupa¬ 
tional scheme. The -second is 
to ester for, the. mobility 
required by employment condi¬ 
tions for the Last quarter of 
this century.. 

The Government (anti the 
pension - industry) - knows too 
well that the final , salary pen¬ 
sion . scheme' produces an 
increasing number of losers and 
M Mr McLeish says (March 2) 
"only fee stayer - who screes 

most of his working life wife 
.his last employer can aspire to 
fee popular expectation of a 
pension equal to two thirds of 
final pay." Statistics show that 
this Is a -small and decreasing 
group of - employees. This 
accords with Government state¬ 
ments that the majority will 
change jobs four or more times 
in feetr career. 
- If the final salary pension 
scheme only meets the alms of 
Government policy for a 
minority, it can remain for 
them.- But what can be done 
for the majority? This surely 
is what the dehate is about. It 
is not about freedom of choice. 
Experience tells us that given 
the option of money in the hand 
dr locked up in a pension 
scheme however good fee tax 
advantages, too many of us 
from time to time will take and 
spend the money. Therefore, 
it would _be surprising if such 
a volte face of a free for all is 
being contemplated. 

What fee Government must 
be searching for is a method to 
enable an employee to have a 
vested right in a pension fund 
and into which an agreed con¬ 
tribution is placed. When 
retirement is reached, these 
contributions must be sufficient 
to produce an adequate pen¬ 
sion. 

For employers who do not 
wish to give vested rights, the 
Government may accept the 
Occupational Pensions Board’s 
recommendation and consider 
that it is fair to require trustees 
of pension funds to link defer¬ 
red rights to an index. The 
Government may well select as 
the index the yield on its own 
2ti-year securities. 

There was an outcry when it 
was originally suggested that 
employers, if they made mem¬ 
bership of the company final 
salary scheme a condition of 
employment, would also have 
to index the deferred rights by 

5 per cent, as it was thought 
to be too expensive. Many 
schemes, however, have always 
anticipated that this will be 
required and some already give 
it. But 5 per cent is never 
likely to maintain the purchas¬ 
ing power of the deferred 
benefit. If employers are 
obliged to give a real return on 
these deferred benefits or give 
a vested right, a few will choose 
fee larier. If it is possible to 
contract out of the state schemes 
by providing a vested right and 
an acceptable level of contribu¬ 
tion many more will follow this 
course and the two main aims 
of the Government policy will 
be fulfilled. The complications 
which arise can be resolved by 
an efficient pension industry 
after it has been given the 
political directive. 

John Greener, 
Dominion House. 
37-i5 Tooley Sneer, $EI. 

A new model for the world 
By Kenneth Gooding, Motor Industry Correspondent 

THE LAND ROVER may not be 
the prettiest of British exports, 
but since its introduction 35 
years ago it can hardly be 
beaten for consistency. 

It was designed as a post-war 
stopgap until fee Rover com¬ 
pany could get back to produc¬ 
ing cars, but it has turned out 
to be one of fee most successful 
vehicles ever produced in 
Britain. 

Land Rovers are to be found 
in fee most unlikely places in 
nearly 150 countries, doing the 
most unlikely things. There is a 
Land Rover hovercraft which 
sprays crops, a Land Rover 
shunting engine and in Zambia 
there are even Land Rovers 
hard at work in fee copper 
mines more than a mile below 
ground. 

Sold sometimes at the rate of 
only 10 or 20 a year—more 
commonly a few hundred at a 
ti'mo—fee Land Rover has won 
remarkable loyalty from armies 
and police forces, especially in 
fee developing world. It is a 
classic example of a product 
with such a wide range of 
customers feat even the col¬ 
lapse of a key market like 
Nigeria can be absorbed with¬ 
out too much difficulty. 

The Solihull plant, which 
exports 80 per cent of produc¬ 
tion, has shed labour but has 
come through the recession 
without any short-time working. 
Even when sterling was at its 
peak. Land Rover was managing 
to win back some Far East 
customers, notably in Indonesia, 
from under the noses of its 
Japanese rivals. 

From today fee Land Rover 
has something new to offer. The 
new model, the first major 
change since fee vehicle was 
introduced, adds the comfort 
and manoeuvrability of fee 
Range-Rover to the Land 
Rover’s well-known qualities of 
ruggedness and reliability. Wife 
a more competitive exchange 
rate, and wife capacity avail¬ 
able to meet orders promptly 
(instead of fee two-year waiting 
lists for which Land Rover was 
once notorious), there is every 
chance of winning a bigger 
share of the world market. 

Land Rover’s strength is that 
its reliability is unquestioned. 
Not that Land Rover is com¬ 
placent about the competition 
from Japan. The Japanese have 
mopped up most of fee growth 
in fee private market for four- 
wheel-drive “ work-horses ” of 
fee Land Rover type with pro¬ 
ducts which generally offer 

The Land Rover One Ten. launched today 

more driver and passenger 
comfort 

And it remains to be seen 
whether Land Rover's £200m 
investment programme, involv¬ 
ing a virtual doubling of 
capacity, is money well-spent or 
whether fee latest changes to 
fee British vehicle go far 
enough. 

The Japanese advance has 
been swift Four years ago fee 
Japanese bad only 25 per cent 
of light four-wheel-drive vehicle 
output worldwide. By 1981 their 
share had rocketed to nearly 50 
per cent. 

However, the growth in 
Japanese share of the busi¬ 
ness is also fee result of fee 
collapse of the four-wheel-drive 
market in fee U.S. In their 
heyday, about im all-wheel- 
drive vehicles a year were 
being sold in fee States. 

By 1981. American light four- 
wheel-drive output was down to 
371.000. giving the U.S. 35 per 
cent of worldwide production 
totalling 1.061m. Output at 
American Motors Corporation 
(AMC), whose Jeep started fee 
whole business, had dropped 
from around 270,000 a year to 
144.000 in 1981. 

But fee Americans are fight¬ 
ing back. AMC, smallest of fee 
U.S. groups, has found a big 
brother in the shape of Renault, 
fee State-owned French com¬ 
pany which in fee past three 
years has pumped $400m into 
AMC. taking a 46.6 per cent 
shareholding and a tight grip 
on fee management. 

While Renault has been 
developing cars suitable to 

replace fee ageing AMC range, 
the American company has been 
able to use its expertise to 
produce a lighter and much less 
thirsty Jeep which is “ new 
from end to end ” and .due to be 
launched this spring. 

The two major U.S. groups. 
General Motors and Ford, have 
also this year introduced new 
lighter and more economic 
models thus making things a 
little more difficult for fee 
Japanese m the U.S. 

Closer to home. Land Rover 
faces increasing competition 
from one Japanese company in 
particular. Nissan has bought 
control of Motor Iberica In 
Spain and plans to manufacture 
its Patrol four-wheel-drive 
vehicles at fee Zona Franca 
plant. The first vehicles came 
off the production line on 
January 27 and between 4,000 
and 5,000 will be produced this 
year with output set to rise 
ultimately to an annual 15.000. 

Nissan produced 41,000 
Patrols in Japan in 1981, almost 
exactly fee same as Land Rover 
feat year. The British company 
seems quite phlegmatic about 
the Nissan project because it 
believes the Spanish-built 
vehicles will not be fee equal of 
Patrols made in Japan. But it 
will not make life any easier for 
Land Rover Santana, Land 
Rover's 49 per cent-owned 
Spanish' associate, which has 
been producing about 17,500 
Land Rovers a year from kits 
sent from Britain. By agree¬ 
ments with BL, Santana is 
supplying export markets tradi¬ 
tionally associated with Spain, 
such as North Africa. . 

Mr David Andrews, chairman 
and chief executive of Land 
Rover-Leyland, BL's commercial 
vehicle arm, is not dismayed by 
all fee intense activity. Land 
Rover saw the writing on fee 
wall some time ago and cut back 
its investment programme from 
fee £310m announced In 1978 to 
£200m. The programme was 
also “ stretched ” and will now 
be completed next year. 12 
months later than originally 
intended. 

But perhaps fee most impor¬ 
tant indication that Land Rover 
has fee necessary resilience is 
that it has come through the 
past two very difficult years, if 
not exactly unscathed, at least 
profitable and with exports still 
at a high level. 

Output slumped in 1981 from 
the peak 61.000 to 51,501 but 
recovered to 53.138 last year. 
Export earnings on vehicles 
alone were maintained at 
£220m last year and Land Rover 
has an annual Income of about 
f 100m from fee export of spare 
parts. 

Land Rover has meanwhile 
substantially maintained its 
position in fee “ workhorse" 
sector of the market, a sector 
which in 1981 saw around 
308.000 vehlrlcs sold. 

Some of Land Rover's rivals 
have all also had their problems 
in fee past two years. For 
example, Daimler-Benz of Ger¬ 
many seems to have made a rare 
miscalculation with its entry a 
couple of years ago into four- 
wheel-drive. Production of the 
Mercedes G Wagon fell to 5,500 
in 1981 against 7,500 the pre¬ 
vious year and a target output 
of 11.000. 

Even the Japanese have been 
feeling fee squeeze. Growth in 
Toyota’s four-wheel-drive pro¬ 
duction slowed to only 1 per 
cent in fee first 11 months of 
last year while Land Rover’s 
was rising by 3 per cent. 

Mr Richard Murray. Land 
Rover’s marketing director, 
believes feat the Japanese share 
of the four-wheel-drive market 
may now stabilise at about 50 
per cent But Land Rover has 
room to expand. 

The Land Rover One Ten 
should attract more private 
customers than the old 109. 
which continues in production 
for those military fleets which 
still want if. For that reason 
the newcomer is being launched 
first into European markets. 

And Land Rover has still to 
tap the potential in North 
America where, until n j v, it 
has not sold any pf its products. 

As to the 228th financial year of our bank (founded in 

Zurich by Johann Jakob Leu in 1755), all we need 

mention here is the balance sheet total (Sff. 9 346 thousand 

million), the net profit (Sfr. 31.7 million), and the total staff 

(1081 employees). You will find further details in our 

1982 annual report, which we’ll happily send you on request. 

Bank Leu 
Affiliated banks in Switzerland: Banque Gutzwillcr. Kurz, BungenerS.A.,17 me Bovy-Lysberg.CH 120-1 Geneva, Telephone + 4122 2! 7777 Telex411 
Bank Heusser & Co. Ltd.. 25 Dufoursirasse, CH 4052 Basel. Telephone + 41 bl 221818. Telex 621Q8 * 
Representative offices: Ninth America: J. P. Gabriel, 50 Rockefeller Plaza, Suite 1215, New York, N. Y. 10020-1670. Telephone 1212) 765-9860 Telex Wifi 924. 
Middle East: Peter F. Srhocdl. P.O. Box 35 297, Amman, Jordan, Telephone 666361. Telex 21295 
Subsidiary: Bank Leu International LttL, Norfolk House, Frederick Street, P.O. Box N 3926, Nassau, Bahamas, Telephone (809) 325-4S96/7, Telex “*0 '31 
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Montedison 
plans fibres 
swap deal 
with U.S. 
company 
By Carta Rapoport In London 

MONSANTO, the US. chemical 
group, and Montedison, the Italian 
chemical company, intend to swap 
substantial synthetic fibre interest 
in Europe in order to stem heavy 
losses. 

Under the proposed deal. Monte- 
fibre, a subsidiary of Montedison, 
will acquire Monsanto's European 
acrylic fibre business. 

This division includes an acrylic 
fibre plant in Coleraine, Northern 
Ireland, where 270 out of a total of 
470 jobs are expected to be lost as a 
result of the swap. 

Monsanto will assume Montefi- 
bre's SO per cent holding in Polya¬ 
mide Intermediates, a joint venture 
in Teesside, north-east England, 
which produces the raw materials 
for making nylon. 

The deal wiD result in a $18m loss 
provision in' Monsanto's 1082 ac¬ 
counts and reduce net income from 
S37Qm to S352m, on sales of S6 Jhn. 
This compares with S445m net in¬ 
come in 1881. 

Monsanto’s European acrylic fi¬ 
bre business, with annual sales of 
around £90m (S135m), includes a 
plant in Ungen, West Germany, 
with more than 300 employees. 

A significant change in this work¬ 
force is not expected, but there may 
be redundancies among the 200 peo¬ 
ple at the division's eight European 
marketing and sales offices. 

Synthetic fibre producers in Eu¬ 
rope have been badly hit by overca¬ 
pacity and sluggish demand in the 
past few years. 

Monsanto said that despite cost¬ 
saving investments the Coleraine 
and West German plants continued 
to operate at a loss. 

The acquisition of Monsanto's ac¬ 
rylic business Is expected to im¬ 
prove Montefibre’s market position 
through economies of scale, in¬ 
creased marketing and technical 
support The Italian group has pro¬ 
duction capacity in Spain and Ita¬ 
ly. Polyamide Intermediates was 
set up in the early 1870s when Euro¬ 
pean demand for nylon raw materi¬ 
als was strong. 

By the time production began in 
1978, demand had fallen off sharply, 
but Monsanto has been able to sell 
its proportion of the output in the 
US. 

Monsanto, one of the world’s larg¬ 
est producers of nylon fibres, said 
yesterday that full ownership of the 
company would allow “maximum 
flexibility to meet captive need for 
raw materials at our U.S. manufac¬ 
turing plants, as well os supply cus¬ 
tomers in Europe." 

AT&T 
revises 
forecast 
By Richard Lambert 
In New York 

AMERICAN TELEPHONE and 
Telegraph expects its net income 
for the first quarter of 1983 to be 
lower than the restated figure of 
S2Dlbn for the some period of last 
year. After allowing for accounting 
changes and various non-recurring 
charges, however, the group's earn¬ 
ings appear to be running at broad¬ 
ly the same rate as in both the first 
and final quarters of last year. 

The current forecast comes in an 
registration statement filed by the 
company related to its plans to sell 
up to 17.6m new shares, an issue 
which would raise over Sl.lbn at 
current prices. According to the 
statement, the lower quarter-to- 
quarter comparison will reflect an 
accounting change in 1982, which 
increased first quarter net income 
by S286.8m. Without that change, 
"expected net income for the first 
quarter of 1983 would be essentially 
unchanged from that for the first 
quarter of 1982." AT & T said. 

The group changed its accounting 
treatment of certain deferred in¬ 
come taxes last year. 

Barclays down 13% after 
higher debt provisions 
BY ALAN FRIEDMAN, BANKING CORRESPONDENT, IN LONDON 

BARCLAYS BANK, Britain's larg¬ 
est in terms of assets, yesterday an¬ 
nounced more than doubled 1982 
bad and doubtful debt provisions of 
£318Jm (against E140.1m) and a 
12.7 per cent drop in pre-tax profits 
last year to £495m ($747m). 

Around £200m of the bad debt 
provisions related to the group's in¬ 
ternational business and the bank 
said this included sovereign risk 
(country) loans. 

The Barclays 2982 pre-tax profit 
would have been £81 Jm lower had 
it not been for the addition of prof¬ 
its on the "realisation of invest¬ 
ments." This was mainly a result of 
profitable trading last year in gov¬ 
ernment securities. 

In the UK the domestic clearing 
bank made a profit of £313.4m, 
which is understood to include 
more than £40m of realised invest¬ 
ments. Had it not been for this addi¬ 
tion the UK bank's profit would 
have been little higher than the 
E267.1m figure for 1981. 

Likewise, the Barclays Bank In¬ 
ternational business in the UK. 

which registered a £24,4m profit 
(£28.7m in 1981) includes a substan¬ 
tial profit on trading in UK govern¬ 
ment securities. 

In the US. losses continued to be 
suffered in the second half-year, 
and totalled £35.Im for the year as 
a whole, against profits of £37-3m in 
1981. 

Despite the lower earnings and 
sharply increased bad debt provi¬ 
sions, the Barclays share price in 
London closed 25p higher last night 
at 495p- Other bank shares were 
marked higher in sympathy. 

One factor which helped ensure a 
favourable stock market reception 
was a 20 per cent increase in the to¬ 
tal net dividend, to 22p. Mr Timothy 
Bevan, Barclays chairman, suggest¬ 
ed yesterday that his bank had not 
felt constrained in its dividend poli¬ 
cy by a speech last autumn given by 
Mr Peter Cooke, head of banking 
supervision at the Bank of England. 

In the speech, Mr Cooke urged 
banks to “consider the appropriate¬ 
ness of the nmirimnm possible re¬ 
tention of profit to reinforce the 

capital resources of the bank, if nec¬ 
essary at the expense of excessively 
liberal distribution policies." 

Mr Bevan pointed out yesterday 
that had Barclays not increased its 
final dividend for 1982 the saving 
would have been only around £8m. 

The chairman sounded a warning 
not about the future: “It would be 
unwise to say that the worst has 
passed in the need for provisions as 
there are still a number of compa¬ 
nies which require careful nursing 
and some of these will inevitably 
slip over the edge.” 

Mr Bevan also said the level of 
cross border exposure particularly 
in Latin America and Eastern Eu¬ 
rope, had been a cause for concern. 

He appeared to throw his weight 
behind proposals to establish "some 
kind of rediscounting facility” in 
order to prevent liquidity problems 
in the world banking system. This 
reference was to schemes now be¬ 
ing discussed to create a new supra¬ 
national sovereign debt “lifeboat" 
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British manufacturers9 fuel and 
material costs fall in February 
BY MAX WILKINSON. ECONOMICS CORRESPONDENT, IN LONDON 

BRITISH industry paid less for fuel 
and materials in February than in 
the previous month, brightening 
the outlook for inflation in the UK. 

Official figures, published yester¬ 
day by the Department of Industry, 
also showed that the rate of In¬ 
crease of manufacturers' prices fell 
to 11 per cent in the year to Febru¬ 
ary, the lowest for nearly 10 years. 

The fall in input prices was esti¬ 
mated to be 0.7 per cent between 
January and February, almost en¬ 
tirely because of the proposed fall 
in the price of North Sea oil which 
is backdated to February L 

The figures are subject to revi¬ 
sion, but support tiie Conservative 
Governments belief that the UK in¬ 
flation rate will continue to fall 
from the year-on-year rate of 4J) 
per cent recorded in January. 

Some commentators were pessi¬ 
mistic that the 11 per cent foil in the 

Wholesale Prices 

value of sterling since November 
would add to the inflation rate, but 
tiie Treasury that 
the effect on prices is likely to be 
less than might have been expected 
from past experience. 

Yesterday's figures showed that 
the cost of British manufacturing 

industry’s materials and fuel rose 
by 8 per cent in the 12 months to 
February, compared with a rise of 
9.3 per cent in the 12 months to Jan¬ 
uary. 

The annual rate of increase in 
prices other than crude oil rose 
from 7 per cent in January to 7.4 
per cent in February. 

The rate of increase of output 
(wholesale) prices for goods other 
than petroleum products fell from B 
per cent in January to 5.7 per cent 
in February. 
•Separate figures, also issued yes¬ 
terday by the Department of Trade, 
showed that the total of new credit 
advanced by finance houses in Jan¬ 
uary was £872m (Sl^lbn), about 
the same as the advances in the last 
two months at 1982. However, total 
advances in the three months to 
January were 5 per cent higher 
than in the previous three months. 

Drug recall may cost Johnson $20m 
BY OUR NEW YORK CORRESPONDENT 

JOHNSON & JOHNSON, the lead¬ 
ing US. pharmaceutical group, ex¬ 
pects that product returns and ex¬ 
penses resulting from the decision 
temporarily to withdraw world¬ 
wide distribution of its prescription 
drug, Zomax. will reduce after-tax 
earnings by about $20m this year. 

This is the second heavy blow to 
the group’s earnings arising from a 
large-scale product recall in the 
space of just over five months. 

In October, Johnson & Johnson 
recalled its big-selling Tylenol cap¬ 
sules from the US. market after se¬ 
ven residents in the Chicago area 
died after taking capsules that had 
had been laced with cyanide. At the 
time, Johnson & Johnson said the 
probable cost of the recall would be 
around 5100m. 

Zomax is a less important prod¬ 

uct although it has still been an im¬ 
portant revenue earner with world¬ 
wide sales in 1982 of S8?.m. The 
group said yesterday that as well as 
the direct cost of the recall, the loss 
of sales revenue on the product 
would have an additional adverse 
impact on this year’s earnings. 

Johnson & Johnson earned wide¬ 
spread praise for its prompt reac¬ 
tion to the Tylenol tragedy. The 
capsules were tampered with out¬ 
side the group's manufacturing fa¬ 
cilities, and with the help of an ag¬ 
gressive marketing programme the 
group has already gone a long way 
towards re-establishing the prod¬ 
uct’s leading market position. 

The Zomax case is quite differ¬ 
ent, in that the product has been 
linked with serious and in some 

cases fatal side effects. The group's 
sales in 1982 amounted to $5.8bn, 
and its net income after tax came to 
$523.4m, before an extraordinary 
charge of $50m after tax stemming 
from the Tylenol withdrawal. 

Johnson & Johnson's shares had 
been performing strongly in recent 
weeks, hut this second blow to earn¬ 
ings has sent them sharply lower in 
the past few days. Last night they 
closed 51% down at $48%. 

Carla Rapoport writes from Lon¬ 
don: Ortho-CUag, a Johnson & 
Johnson subsidiary in the UK, said 
yesterday that it had agreed with 
the UK Department of Health and 
Social Services to withdraw Zomax 
from the British market British 
sales are believed to be worth about 
£2m (53m). 

Sony freezes staffing 
on poor sales outlook 
BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 

SONY CORPORATION has decided 
to freeze employment levels in its 
sales and administration divisions, 
which account for two thirds of the 
manpower at its Tokyo headquar¬ 
ters. 

The freeze, to be accompanied by 
a review of spending in ail indirect 
divisions at headquarters, is Sony’s 
response to the increasingly gloomy 
outlook lor sales of consumer elec¬ 
tronics products in Japan. 

Sony’s Tokyo headquarters em¬ 
ploys about 3,000 of the company's 
14,000 workers in Japan. About 
2,000 head office workers are em¬ 
ployed on jobs not directly related 
to production and development 
Their numbers will be held at pres¬ 

ent levels for the foreseeable fu¬ 
ture, Sony said yesterday. 

During the past three years. Sony 
has been increasing its “indirect" 
workforce at an annual rate of be¬ 
tween 5 and 8 per cent mainly 
through increases in its internation¬ 
al sales force. 

Apart from freezing indirect em¬ 
ployment Sony says it will suspend 
the mid-career recruitment in 
which it has engaged in past years 
to increase its staff of international¬ 
ly experienced executives. 

Now the company will revert to 
the traditional Japanese practice of 
hiring new staff only direct from 
school or unversity. 

Argentina halts 
swap payments 
ARGENTINA has suspended indefi¬ 
nitely the payment of swaps pend¬ 
ing the issue of new regulations on 
how these short-term private sector 
external loans are to be handled, 
the central bank announced last 
night 

The bank said these regulations 
would be issued soon, and sources 
said they would probably be circu¬ 
lated before the end of this month. 

Two weeks ago the central bank 
said swaps formed about 51.4bn of 
Argentina’s external debt 

However, the sources said only 
part of this total foil due for repay¬ 
ment in the March-April period. 

Last night's measure is only a 
stop-gap until the fresh regulations 
for handling swaps are drown up. 
Agencies 

Brazil to 
repay 
BIS loan 
without 
delay 
By Peter Montagnon 
in Basle 

BRAZIL has agreed to drop the re¬ 
quest for repayment of its S1.2bn 
loan from the Bank for Internation¬ 
al Settlements to be delayed after 
strong opposition from BIS member 
central banks. 

The first S400m repayment on the 
loan, negotiated last December, will 
now be made on March 15, and all 
other repayments will foOow the 
prearranged schedule. 

That emerged in Basle yesterday 
after the monthly meeting of cen¬ 
tral bank governors at the BIS. Bra¬ 
zil's request for a delay in re¬ 
payment featured prominently m 
their discussions. 

Senior Carlos Langoni, Brazil’s 
central bank governor, revealed 
last mouth that he had asked for a 
delay of three months in repaying 
the first tranche of the BIS loan. In 
the event, a delay of two weeks un¬ 
til March 15 was agreed to allow 
time for further discusion. 

It is understood that Brazil also 
wants! to delay other repayments 
on the loan, taking its final maturi¬ 
ty through into the spring of 1984 
from the end of this year. 

But the BIS shareholder central 
banks were adamant that the rep¬ 
ayment schedule should be respect¬ 
ed as a matter of principle. The loan 
was granted as bridging finance 
ahead of drawings by Brazil on its 
$6bn loan programme from the 
IMF. 

Brazil's failure to renegotiate the 
repayment schedule of its BIS loan 
underlines the strict rules that cen¬ 
tral banks are applying to such 
bridging operations, “We have no 
intention of getting involved in a 
bridge to nowhere,” said one central 
bank governor yesterday. 

Senior central bankers said they 
had not asked Brazil whether it had 
an alternative source of funds to the 
BIS, but they were working on the 
assumption that it now had suffi¬ 
cient money market lines from 
commercial banks to keep it going 
even after the March 15 repayment 
of S400m to the BIS. 

Behind these comments is the 
dear principle that the BIS and its 
member central banks are not will¬ 
ing to substitute for commercial 
banks in lending to countries with 
balance-of-payments problems. 

Aid for Yugoslavia, Page 3 

Michelin 
demotes 3 
restaurants 

PARIS - The gastronomic axe has 
fallen on three of France's finest 
eating establishments. 

The Michelin Guide - the su¬ 
preme arbiter of what is good on 
the table - reduced the number of 
its three-star restaurants from 21 to 
18. 

The third star, symbol of “one of 
the best tables in France, worth a 
special trip,” fell from Raymond 
Oliver's Le Grand Vefour and 
Claude Peyrot’s Vivarois. both in 
Paris, and from Francois Bise’s Au- 
berge du Fere Bise in the Alpine vil¬ 
lage of Talk)ires, near Geneva. 

The bad news was compounded 
by the fact that there were no prom¬ 
otions to the exalted three-star 
ranking in the 1983 Michelin guide, 
which will be on sale officially on 
March 16. 

Le Grand Vefour, established in 
1785 and reputed to be where Maxi- 
milien Robespierre plotted the 
French Revolution, has had three 
stars for 30 years. 

It is the first time since 1978 that 
Michelin has pared a star from the 
top echelon of restaurants. The last 
time was when the famed Maxim's 
came tumbling down from the sum¬ 
mit after 25 years. 

There are 87 two-star restaurants 
in tiie 1983 guide, “an excellent 
table, worth a detour," up from 83 
last year, and 530 (518) with one 
star, “a very good table in its cate¬ 
gory." AP 
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Iranian obstacle in Opec unity bid 
Continued from Page 1 

Nigeria's readiness to raise its price 
- slashed on February 19 - to 530 
per barrel. This is in line with the 
S3050 recommended by foe British 
National Oil Corporation (BNOC) 
for North Sea crude 

The shift in Nigeria's position 
emerged yesterday after Mr Mal- 
lam Yafiayu Dikko, its oil minister, 
returned from a visit to Lagos at 
the weekend. President Shagari 
evidently has been under pressure 
from King Fahd of Saudi Arabia to 
compromise. 

BNOC hopes that it can get North 
Sea industry acceptance for UK ref¬ 
erence price of about $30.50 a bar¬ 
rel, assuming that Opec settles on a 

rate no lower than £29-529.50 for its 
Arabian light marker curde. 

But BNOC, the main North Sea 
oil trader, could still face a serious 
pricing challenge from some of its 
main refinery customers. Much will 
depend on tiie attitude of the Niger¬ 
ians. 

Some of BNOCs main customers 
have said that Nigerian ofi should 
be 75 cents to a dollar more expen¬ 
sive than North sea crude. Nigerian 
crude is similar in character to UK 
oil but it is of a slightly better quali¬ 
ty, Nigerian representatives said 
last week that they would be Drilling 
to undercut foe North Sea price in 
order to boost sales. 

There was speculation within the 
UK industry that the UK and Niger¬ 
ia might fix a similar rate to avoid a 
folio w-my-leader collapse of prices. 

Analysts suggested that the rate 
might be about 530.50, which is In 
line with the price already recom¬ 
mended by BNOC. Most North Sea 
traders are buying and selling at 
S33S0 on the understanding that 
new lower rates will be back-dated 
to February I. 

Mr Nigel Lawson, UK Energy 
Secretary, has in the past week had 
informal meetings with some Opec 
ministers as well as Mr Peter Wal¬ 
ters, British Petroleum chairman. 

THE LEX COLUMN 

The D-Mark 
the markets 

West Germany looks to be in line 
to suffer the penalties of success 
yet again after the markets’ unani¬ 
mous vote of confidence in the re¬ 
turning Christian Democrat alli¬ 
ance yesterday. While the Com¬ 
merzbank index of leading stocks 
shot up by another 22A points to 
finish at 84440 - a rise of 4 per cent 
on a week ago - the French Govern¬ 
ment was struggling to prevent the 
franc from breaking through its Eu¬ 
ropean Monetary System limits, 
and the Belgian financial franc had 
fallen to a 6 per cent discount under 
the pressure of foreign selling. 

The French authorities gained 
full marks from the foreign ex¬ 
change community for the abrupt 
change of tactics that saw the 
thrust of defence switch from direct 
intervention to a squeeze on the Eu¬ 
rofranc market The French curren¬ 
cy was batik in line against the D- 
Mark last night at FFr 2.85. But 
these tactics are not made for 
endless repetition, and the main 
speculation now is centred on the 
timing and degree of the realign¬ 
ment - possibly up to 10 per rent 

Some of the West German mar¬ 
ket euphoria has been generated by 
foreign buying, which may slow 
down as the currency play evapo¬ 
rates. A D-Mark revaluation in the 
EMS has usually carried it up 
against sterling as well, and tiie 
steady improvement, in the current 
account argues for a stronger rate 
against the dollar. Even so, with foe 
economy only coming to the end of 
a de-stocking phase, the outlook for 
profits is not spectacular this year, 
and tiie expected 1 per cent cut in 
the Lombard and discount rates 
would be desirable for domestic 
reasons, quite apart from helping 
EMS partners. 

BARCLAYS BANK 
■ Share Pnet 
(Watwe to FT ActwrMS 
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Barclays Bank 
Barclays Bank of the UK has tra¬ 

ditionally been one of the dearers 
most actively involved in the gilt- 
edged market But last year’s in¬ 
vestment profits of £61.1m have 
been especially happily timed, help¬ 
ing to restrict the fall in the group's 
pre-tax profits from £566.Bm to 
£4952m. 

The 1982 bad loans provision at 
£318Sm is 13 times bigger than last 
year's and includes a UK provision 
of £90.lm against £45.?m in 1981. 
Well over £100m appears to have 
been set aside for loans in the UIL, 
where the group has made no prof¬ 
its and a branch office in Chicago 
looks as though it might have been 
a bit too near some famous farm 
equipment manufacturers for com¬ 
fort. 

Stripping out provisions and gilt- 
edged profits, pre-tax profits at the 
UK clearing bank show 14.7 per 
cent gain, however. This is slightly 
ahead of the equivalent figure for 
Lloyds and gives a due to the 
strong performance of Barclays’ 
shares yesterday. 

Improved productivity has been 
one factor behind the UK gain, to¬ 
gether with a 28 per cent increase 
in domestic advances to about 
£15Kbn. Pretax profits at Bard ay- 
card have also risen from about 
£17-I8m to £30m, and Barclays is 
clearly benefiting -from its pro¬ 
gramme to boost commission in¬ 
come. These gains have more than 
countered the setback in profits at 
Mercantile Credit, carrying cost of 
a recently unprofitable £2bn mort¬ 
gages book and a marked increase 
in foe average cost of funds. 

Retained earnings, a revaluation 
of properties and tire proceeds of its 
1982 sterling loans have contributed 
in roughly equal measure to a 
£737m addition to the capital base. 
Barclays has increased its dividend 
by 20 per cent, as promised, for the 
shares to yield 6.5 per cent at their 
495p closing price. 

Allied Irish 

Markets 
There was no stopping equities 

yesterday, and the All-Share shoul¬ 
dered through the previous aIHune - 
high scored on February 1L Heal¬ 
thy institutional cash Sow has un¬ 
derpinned the advance, but lie bull 
market continues to broaden; yes¬ 
terday it was foe turn of some of 
foe depressed engineers to show 
their paces. 

The 0.7 per cent drop in manufac¬ 
turing industry’s input prices be¬ 
tween January and February was 
more than expected, given that ster¬ 
ling fell by about 2 per cent against 
the dollar in the same period. With 
some of foe sting taken from the in¬ 
flationary bogey of an oil price de- 

Senior 
Financial 

Executives 

ability 
Currently Earning 

c£2QOOO Jc5QOOO 

Odgere and Co. are Management Consultants 
specialising in executive recruitment. We are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the field of finance. 
We would like to hear from people aged 32-45who feel 
that, in developing their careers over the next few years, they 
should not rule out the possibility of moving to a bigger job" 
in another organisation. 

Please write giving a brief summary of your 
background and experience to Michael Waggett. 

Any approach will be treated in the very strictest 
confidence. 

- t 

dine, gilt-edged also moved ahead - 
even against the trend In US. 
bonds. There were also signs o£'a 
return of that rare beast, (be for¬ 
eign buyer - which may have help¬ 
ed sterling.to gain-against the dol¬ 
lar. 

The general weakness of the US. 
dollar also helped foe Australian 

. currency ride the weekend election 
results without any upsets yester¬ 
day. But the forward sterling rate of 
AS1.07 for Monday settlement, 
against last "nighfs AS1.60, shows 
which way. the. market thinks the 
currency is going-Those AustraEan 
exporting companies that have re¬ 
cently begun to generate earnings 
again on foe back of precious metal 
prices were being bought by foe lo¬ 
cals as a devaluation hedge. Even 
so, foe favoured havens - MIM, 
CEIA et al - are all riding at or near 
12 month highs, and foreigners now 
have a hefty incentive to bold off 
until devaluation -makes entry 
cheaper. w* 

w 
The shares of the Irish dearers 

have shown no sign in recent 
months of the relative strength dis¬ 
played by their UK counterparts. 
The levy on bank profits is, in Ire¬ 
land's case, a permanent fixture, 
while the state ni the economy of¬ 
fers little prospect of much pick-up 
in lending activity. With a strong 
run-up in its liquidity in the tut 
coupleotyears.'Allied Irish Bank; 
-foe biggest banking group in foe 
Republic, has decided on acqu&t- 
tion as foe means tq-expand. Yes¬ 
terday it announced plans to buy a 
majority holding in the second larg¬ 
est bank in Maryland, First Mary¬ 
land Bancorp. . 

Unlike the UK dearers, Allied 
Irish has picked .a favourable point 
in the trade cycle to make its acqui¬ 
sition. In a complex, staged deal it is 
paying rnughty.book value for First 
Maryland, of about 8 limes after-tax 
earnings. First Maryland,-further¬ 
more, has had a reasonable profits 
record over foe last five years, with 
compound growth of 8 per cent s, 
year. The new shares AUied lnsfc 
has agreed to acquire lor in esses - 
of $72m should stabilise foe espial 
base; there will be some erosion lor 
foe Irish group s capital tabes 
when foe U^S. bank becomes a sub¬ 
sidiary, hot this is some years off 
and should be manageable. Mean¬ 
while, Allied Irish should see ho 
earnings dilution. With action in the 
sector dominated by. Barclays yes¬ 
terday, the shares were unchanged 
at!05p. 
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SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 

Novo lifts dividend as 
income soars by 39% 
BY HILARY BARNES (N COPENHAGEN 

NOVO, the Danish pharmaceuticals: 
and enzymes manufacturer, pro¬ 
posed an increase in the dividend 
from DKr 15 ($1.7) to DKr 17 per 
share and a scrip Issue of new 
shares with a. nominal value of be¬ 
tween DKr 20m and DKr 45m. The 
exact figure wfll be determined lat¬ 
er. 

This follows year of 
strong earnings from the company, 
which is the world’s largest produc¬ 
er of industrial enzymes and the 
second largest producer of insulin. 

Group earnings before extraordi¬ 
nary income increased by 39 per 
cent to DKr 475m from DKr 341m. 
Total net income was boosted by 
another DKr 37m to DKr 512m by 
extraordinary incomes resulting 
from the settlement of a patent in¬ 
fringement suit. 

Earnings per share, before ex¬ 

traordinary income, increased from 
DKr 81.78 to DKr 104.69, according 
to the group's preliminary financial 
'statement. 
' Sales increased by- 22 per cent 
from DKr 2_23bn to DKr 2.71bn, of 
which exports accounted for 88 per¬ 
cent Safes of pharmaceuticals in¬ 
creased by 35 per cent because of 
increased volume sales of insulin 
Novo began marketing human insu¬ 
lins in. Europe last year. Enzyme 
sales increased by ID per cent 

Investment in plant and equip¬ 
ment in 1983 totalled DKr 495m 
compared with DKr 303m in 1981, 
and Is expected to reach DKr 600m 
in. the current year. Current invest¬ 
ments inrlnAn increased production 
Capacity for htnttwn irrenHn and fttl- 
zymes. 

Novo reports new research prog¬ 
ress last year, emphasising that in 

vereins-und UBS increases 
3 sh“as bolding in Baer 

By John Davies In Frankfurt 

VEREINS- UND WESTBANK. the 
northern German regional bank, 
has reported some further gains but 
is maintaining an unchanged 18 per 
cent dividend. 

The bank profited from a recov¬ 
ery in lending for home building 
and buoyant bond trading, although 
the recession affected commercial 
fending and warnings from import- 
export business. 

Interest earnings of the bank 
rose 11.8 per cent to DU 315.7m 
($131m), while for the group, includ¬ 
ing subsidiaries, they woe up 16.8 
per cent to DM 359m.... 

. Continuing a cautious policy of 
bolstering reserves, the b*nlr .re¬ 
ported net profit op a marginal 0.4 
per cent at DM 26.47m. 

Vereins- »nd Westbank, in which 
the Bayerische Vereinsbank has a 
27 per cent stakes has283 brandies 
in Hamburg, -Schleswig-Holstein 
and Lqwot Saxony.*T- 

The bapk's^saet?. grew, fast.year 
■. by 52 per cent to pM-928bh, wfiBe 
tiie group’s afents Were up fl.1 per 
cent at DU 1228bn. 

BY JOHN WICKS IN ZURICH 

UNION BANK of Switzerland has 
acquired a 7.4 per cent stake in 
Baer Holding, the family-controlled 
parent company of Runic Julius 
Bam-, after the sale of what is said 
by flie hank to have been a “consid¬ 
erably larger shareholding* by two 
members of tbs Baer family who 
are not active within the bank. 

In Zurteh yesterday, Herr Hans 
Baer, rfunrrpan of the bolding com¬ 
pany, said the family would still 
hold 51 per emit of the capital and 
7L9 per cent of the voting rights in 
the bolding company after the 
transaction. Apart from - Union 
Bank of Switzerland, there are no 
large shareholders outside toe fam¬ 
ily. 

At the same tone, the bolding 
company is to make a convertible 
issue with a nominal value of SwFr 
30m (SlLSm); open for subscription 
between March II and March 18. 

The 4 per cent bonds, of- SwFr 
6,090. SwFr 30,000 and Sw.Fr00.lW 
at face value, are convertible into 
Baer Holding bearer shares from 
July 1, and each SwFr 6,000 unit is 

convertible into a share of SwFr 500 
nominal value 

Assuming all bonds are converted 
- and none of them by family mem¬ 
bers or by Union Bank of Switzer¬ 
land - the family would subsequent¬ 
ly hold 69.5 per cent of the voting 
rights and 47.1 per cent of the share 
capital, while the Union Bank stake 
In the holding company capital 
would gink tn 6.9 per cent 

Net profits of the bank rose by 92 
per cent last year to a record level 
of SwFr 182m. The largest single 
contribution to income was net 
commission of SwFr 412m, up 15 
per cent over 1981. Earnings from 
precious metal and foreign ex¬ 
change trading unproved by 28 per 
cent to SwFr 29.9m 

For the first time since the bank 
hiyjwTiP a limited company in 1975, 
income from securities exceeded in¬ 
terest income, having risen by 71 
per cent to SwFrlflim. 
. The boQrd predicts payment for 

1982 to the holding company of an 
unchanged 13 per cent dividend on 
increased capital of SwFr 672m. 

These securities having been placed privately outside Canada and the United States of America, 
this announcement appears as a matter of record onff. 

DflS 100,000,000 

PROVINCE DE QUEBEC 

7%% bearer Notes due February 15,1988 

Amsterdam-Rotterdam Bank N.V. 
Orion Royal Bank Limited 

Swiss Bank Corporation International 
Limited 

Algemene Bank Nederland N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 
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See what Canning can do. 
W Canning Group. 133 GL Hampton St, 

Bumlrgham BI86A5, Telephone021-236SG2V 

both cases the breakthroughs are 
not related to insulin. “We are work¬ 
ing in a broader field than is gen¬ 
erally recognised," said Mr Kaaie 
DuHum, Novo’s'finance director. 

The company has succeeded, in 
cooperation with Danish universi¬ 
ties. in cloning human gastrin, 
which is toe major gastric add se¬ 
cretory hormone, and it has used 
recombinant-DNA techniques for 
the production of an enzyme, so far 
unspecified. 

The coming scrip issue will be of¬ 
fered at market price and managed 
by a US. banking consortium. The 
issue is expected to take place in 
the second half of April. Novo said 
it also plans to apply for registra¬ 
tion in toe US. of an additional 
12m-1.5m American depository 
certificates. 

. We have pleasure in announcing the 
establishment of our representative office in 

\ London, headed by Mr. H.G. Gentis. 

Rabobank Nederland, 
Princes House, 95, Gresham Street, 

London EC2V7NA, United Kingdom. 
Telephone: 6066361. 

Telex:892950. 

Billerud 
boosts 
results 
fourfold 
By David Brown to Stockholm 

BILLERUD. the Swedish pulp, pa¬ 
per and packaging group, increased 
earnings more than fourfold from 
SKr 74m to SKr 326m ($44m) on 
sales of SKr 3.9bn_ Profit per share 
grew from SKr 325 to SKr 28. 

Mr BertiJ Persson, finance direc¬ 
tor, said that while the company 
had forecast improved earnings for 
1982, the final results were “a sur¬ 
prise.” The improvement is due to 
SKr 250m in higher sales by the for¬ 
est products sector, aided by the 16 
per cent devaluation of the Swedish 
Krona last October. 

Net financial costs were up SKr 
10m to SKr 222m at the close of a 
substantial investment programme 
in Sweden and abroad, requiring 
large loans. Mr Persson spoke of a 
“period of consolidation," and said 
that requirements should be much 
lower in coming years. These 
should contribute to a drop in finan¬ 
cial costs of about 30 per cent in 
1983. 

Extraordinary costs of SKr 22m 
brought the pre-tax profit figure to 
SKr 304m, compared with SKr 
225m in 1981. 

The board has recommended a 
bonus issue of one new share for ev¬ 
ery four old, and a stock split yield¬ 
ing a total of 10 new shares to four 
old. The dividend on existing shares 
will rise from SKr 7 to SKr 8, and 
will be supplemented by a SKr 2 bo¬ 
nus for a total dividend of SKr 10 
per share. 

i Celbi. toe group’s Portuguese 
. subsidiary, remained at the same 

profit level as 1981. 

Fagersta and 
Sandvik form 
new company 
By Our Stockholm 
Correspondent 

FAGERSTA AND SANDVIK, toe 
Swedish special steel groups, have 
announced the formation of a joint 
company, Fagersta Sandvik Tube, 
to produce a full range of welded 
stainless steel tubing. 

Officials of both companies said 
the intention was to rationalise pro¬ 
duction, marketing and distribution 
of these products. 

The new company, to be based in 
Fagersta, in Sweden, will be 75 per 
cent owned by Fagersta and 25 per 
cent by Sandvik. . 

The bulk of production will be at 
the Fagersta tube mill, one of the 
largest in Europe with an annual 
capacity of 15,000 tonnes. 

The Sandvik tube mill in Lam- 
perthedm. West Germany, with a ca¬ 
pacity of about 5,000 tonnes, will be 
run as a wholly-owned subsidiary. 
Both plants are said to be operating 
at about 80 per cent capacity. 

Mr Don Johansson of Fagersta 
Sandvik pointed out that the two 
production facilities have largely 
complementary production. About 
80 per cent of Fagersta output in its 
6-206 mm range is for sale abroad. 

Officials say the largest single 
market by far is Western Europe, 
which is characterised by the varie¬ 
ty of smaller producers, and where 
Fagersta estimates its market 
share at 10 per cent 

Lampertheim's main market for 
its 100-900 mm tube is said to be 
West Germany. Together, officials 
predict a total turnover of SKr 
275m ($38m) for 1983. 

Currently, both operations are be¬ 
lieved to be no more than breaking 
even. Mr Johansson said that while 
be did not expect any immediate 
improvement the Fagersta Sandvik 
move represents an opportunity to 
strengthen the current position. 

Sales advance 
for Schering 
By Leslie Cotitt to Baffin 

THE SCHERING pharmaceutical 
and nhamipal group, based in West 
Berlin, said sales last year rose 4.7 , 
per cent to DM 3-5bn (S1.4bn). Earn-! 
mgs were not disclosed, but were 
said to have been at toe 1981 level 
of DM 100m. An unchanged divi¬ 
dend of 21 per cent will be paid and | 
the company’s contingency re¬ 
serves will be increased. I 

Schering exports rose 62 per cent; 
to DM 2.7bn and reached 78.4 per 

of total sales. The parent com¬ 
pany, Schering AG, had sales of 
DM 12bn, up 52 per cent Exports 
rose 8.9 per cent, while sales in 
West Germany were down L7 per 
cent to DM 587m. 

Schering’s pharmaceutical safes 
increased by 5 per cent and agro¬ 
chemicals were up 82 per cent 
Fine chemical safes rose 62 per 
cent, while industrial chemicals in¬ 
creased by 3.1 per cent and electro¬ 
plating by 2.1 per cent. 

The group's earnings in most 
countries were described as good, 
with the exception of Latin America 

Rabobank records 7% -*bitibi 
Price 

full year earnings fall pr0fits 
BY OUR AMSTERDAM CORRESPONDENT 

RABOBANK, the leading Dutch co¬ 
operative bank, recorded a 7 per 
cent fall in earnings last year, from 
Fl 528m (SI 98.6m) in 1981 to F! 
489m. However, profits before tax 
and provisions rose by 3 per cent to 
Fl L33bn_ 

Rabo remains the most profitable 
Dutch bank. ABN, its nearest rival, 
came close in 1982 with gross prof¬ 
its of Fl l.lTbn and earnings up 5.1 
per cent at Fl 359m. But Amster- 
dam-Rotterdam Bank, the recog¬ 
nised number three, slipped with 
net profits down 38 per cent at Fl 
163m. 

Rabo is in an expansionist wiqqH- 
today it opens its new London 
branch. It sees itself as an interna¬ 
tional bank, albeit one with its roots 
firmly embedded in the soil of the 
Netherlands’ agricultural co¬ 
operative movement. 

likp all other Dutch bpnk* it had 
to increase its debt provisions 
sharply last year - from Fl 473m in 
1981 to Fl 580m. Yet the rise com¬ 
pares favourably with the 19 per 

cent experienced at Amro and the 
31 per cent at ABN. 

Company bankruptcies, still at re¬ 
cord levels, have been the key fac¬ 
tor in the Dutch banks' results in 
recent years. Rabo is perhaps fortu¬ 
nate, because of its farming base in 
being part-insulated from toe ef¬ 
fects of the recession. 

Rabo's balance sheet total rose by 
1 per cent last year, to Fl 110bn - a 
slower rate of growth than in previ¬ 
ous years and one brought about by 
the reduced level of investment ac¬ 
tivity. 

Agricultural leading, a major Ra¬ 
bo activity, fell by 15 per cent last 
year, to just below Fl 3bn. New 
lending to industry, trading and ser¬ 
vice sectors dropped by 24 per cent, 
to FI 22bn. Loans to consumers, at 
Fl 5.33bn, were down 5 per cent 

The total volume of entrusted 
funds went up by 3 per cent, to Fl 
83bn and savings under this bead¬ 
ing increased 5 per cent, only half 
toe rate of 1980 and 1981. 

Rabo said it had recorded a 7 per 

cent growth in income from com¬ 
missions despite the stow pace of 
economic activity. As a federation 
of co-operative banks, it has no 
shareholders and no dividends. 
Profits are distributed within the 
member banks. 
• Wessanen, the Dutch-based food¬ 
stuffs group, increased its earnings 
last year by nearly 12 per cent, to Fl 
28m (S10.5m). on sales 9 per cent up 
at Fl 3bn. The results are much as 
forecast. 

Wessanen operates through more 
than 40 subsidiaries in the Nether¬ 
lands and about 20 elsewhere in Eu¬ 
rope and in the US. 

The group manufacturers a wide 
range of foodstuffs, from vegetable 
oils, through confectionary to flour 
and compound animal feeds. 

Sales and profits are especially 
sensitive to changes in the costs of 
processed raw materials. Most sub¬ 
sidiaries and affiliated companies 
performed well. 
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Esmark acquires 6 per cent 
stake in Stokely-Van Camp 

ESMARK, the Chicago-based food, “Esmark is considering a number SI .02 a share to $1821 ESMARK, the Chicago-based food, 
chemicals and personal products 
company, has bobght 168,000 
shares, or about 6 per cent, of toe 
common stock outstanding of 
Stokely-Van Camp, toe Indianapo¬ 
lis food processing concern. AP-DJ 
reports from Chicago 

Esmark said the move could lead 
to an acquisition bid 

In filing with toe Securities and 
Exchange Commission (SEC), Es¬ 
mark said it bought the shares at 
$5320 to $55 each and that it “is 
considering the possibility of 
acquiring Stokely.” 

Esmark and Stokely representa¬ 
tives plan to meet today with those 
of Goldman Sachs & Co, Stokely’s 
investment banker, to what 
action may be fa»iran 

“Esmark is considering a number 
of options but nothing definite has 
been decided at this point,” Esmark 
said. The company declined to com¬ 
ment further on toe stock purchase. 

Stokely said it is bound by a “de¬ 
finitive merger agreement” with 
SVC Acquiring Corporation, an in¬ 
vestment group led by Mr William 
B. Stokely HI, Stokely chairman. 
Last month the group made a buy¬ 
out offer to Stokely shareholders of 
S150m, or $55 a share. 
Oar Financial Staff adds: Albert¬ 
son's, the Idaho-based supermarket 
and food-drug store operator, has 
continued its steady earnings and 
safes growth in the business year 
ended February 3. 

Net profits in the final quarter 
rose 19 per cent from S15.7m or 

$1.02 a share to $182m or $1.15, 
while safes increased 16 per cent 
from S937.6m to $1.09bn. 

This left net earnings for the year 
20 per cent ahead at $582m or $3.81 
a share against $48.4m or $3.14 in 
fiscal 1981. Sales for the year ad¬ 
vanced from $3.48bn to S324bn. 

Inflation adjustment for LIFO in¬ 
ventory valuation amounted to 
5122m before tax for toe latest year 
against S12m in 1981. The slower 
rate of inflation at the year-end 
meant that the LIFO adjustment in 
the fourth quarter brought a pre-tax 
credit of $666,000 compared with 
Si ,5m the previous year. 

Albertson’s has increased its 
sales earnings substantially 
over the past decade, largely 
through internal expansion. 

Price 
profits 
decline 
By Robert Gibbons in Montreal 

THE RECESSION in North Ameri¬ 
ca affected Abitibi Price, the workfs 
largest newsprint producer in 1982 
but its performance remained bet¬ 
ter than that of most companies in 
the forest products industry. 

Net operating profits were 
C$60,9 m (U2i.549.8m) against 
CS 117.5m, equal to CS2.46 a share 
against C$527 on sales of CS1.63bn 
against CS1.76bn. 

Fourth quarter earnings on the 
same basis were $10.8m compared 
with CS22.3R1. and sales declined to 
C5415m against CS433m. 

The company is controlled by the 
Reichman family, of Olympia and 
York Developments, the major Tor 
onlo-based real estate group. Abiti- 
bi has a varied mix of forest prod¬ 
ucts from mills located in Eastern 
Canada and the Southern US. 

Amex Bank to 
change deposit 
taking status 
By Alan Friedman in London 

AMEX BANK, the wholly-owned 
subsidiary of American Express In¬ 
ternational Banking Corporation 
(AEIBC), is to surrender its UK de¬ 
posit-taking authority, following a 
reorganisation in London and con¬ 
sultations with the Bank of Eng¬ 
land. 

AEIBC will retain its licensed de¬ 
posit-taking authority, however. 
The reorganisation plan includes 
transferring Amex Bank's syndica¬ 
tion department and securities divi¬ 
sion to AEIBC. The export project 
and contractor finance- business of 
Amex Bank will, meanwhile, be 
taken over by newly-formed subsid¬ 
iaries of AEIBC. 

Amex Bank’s 1982 after-tax prof¬ 
its, after extraordinary items, were 
£22m (S3.8m) 

Alt these securities haring been sold. Ms announcement appears as e matter of record only. 

Security Pacific National Bank 
(A national banking association formed under rite Ians of the United States of America, with limited liability) 

U.S. $100,000,000 

10% per cent. Deposit Notes due 1987 
Unconditionally guaranteed as to payment of principal and interest by 

Security Pacific Corporation 
(Incorporated in the State of Delaware) 

Payable as to 25 per cent, on 2nd February, 1983 and 75 per cent, on 4th August, 1983 

S. G. Warburg & Co. Ltd. 

Banque Nafionale de Paris 

Chase Manhattan Capital Markets Group 
Chofl Ijmllf^ 

Deutsche Bank Aktiengesenschaft 

Morgan Guaranty Ltd 

Sodetd G6n£rale de Banque SJL 

Credit Suisse First Boston Limited 

Banque Paribas 

Commerzbank Aktiengesellschaft 

Goldman Sachs International Corp. 

Salomon Brothers International 

Swiss Bank Corporation International Limited 

AHOl Group Algernons Bank Nederland N.V. Amrofaternationfll Anriwlnhankfm Dsnebank Arab Bunting Corporation (ABC) 

AmhoM and S. Blakdtroeder, Inc. Bank oT America tote marioasi Bank Leu International Ltd. Bank Letmti Mmd Croup 

Bank Max Ffedber C-V. Bank of Tokyo International Banque Bruxelles Lambert SJL Banque Francaisa da Commerce Exterieur 

Banque Gtateale du Luxembourg SJL Banque Internationale fc Luxembourg SJL 

Banqne Worms Barclays Bank Group ik Group Baring Brothers & Co., 
limited 

Job. Berenberg, Goraler & Co. Berliner Bank Kyth Eastman Paine Webber B. S. L Underwriters CIBC 
ilHtsTijn—tltehsft biternMinnal lamhsd Limited Limited 

Citicorp Capital Markets Group Compagnie de Banque el dTnresnsaemarda, CBI Continental *"*"*«■ Capital Markets Group 

Comity Bank CredUanstalc-Bankrerem Dai-ktii Kan^yofawemational Daiwa Europe Den norske Credhhank 

Bosque de Paris et dec Pays-Ba* (Suisse) SJL 

Bayerische Hypotheken- und Wechsel-Bank 
AknanBMebc&aB 

B. S. L Underwriters CIBC 
Looted Limited 

Continental Tltinois Capital Markets Group 

Dominien Securities Ames 
Limited 

First Chicago 
United 

Dreadner Bank Effectenbank-Warburg Enaldlda Securities European Banking Company 
AkOCagaaeOKnaB Akuengne&aciwft &«mm«wdw Enskiids Lushed Leaned 

Fuji International Finance Ge&na International Ltd. GenossaaschaflliciieZentralbanfc AG 
Utmi Vtama 

Smanfdrhtechen Sparkassen Hunbroe Bank H31 Samuel & Co. Hoere Gorett Ltd. 
BBCZlBdnft flrwteout 1^11 111 

Grrorentrale und Bank der Seterreichicchfen Sparkasaen 
AUmgosellaclafi 

Bdder. Peabody International Kleimrort, Benson Kredietbank N. V. Kuwait Foreign Trading Contracting ft Investment Co. (SJUL) 
Leaded . United 

Kuwait International Investment Co. &A.k. Kuwait Investment Company (SJLK.) L&zard Fr&res et Cie Uoyds Bank International 
Limited 

LTCB International Manufacturers Hanover Merrill Lynch International & Co. Mitsubishi Bank (Europe) SJL Samuel Montagu ft Co. 

Morgan Grenfell & Co. Morgan Stanley International Nedailandse Credietbank nv The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit International (HE) lad. Nomura International Norddeutsche Landeabank Orion Royal Bank 
— Limited Gtrawmle limited 
Oeterreidusche Linderbank N. M. Rothschild & Sana ). Henry Schroder Wagg ft Co. Smith Barney. Karris Upborn ft Go. 

Lzznsrd 1-mated bwoipanted 

SodM Sftguanaise de Basque Spirbanfcemas Bank Strauss, Turnbull & Co. Sumitomo Trust taiemaaona] Ltd. 

Orion Royal Bank 

Osterreichische L&nderbank 

&MMla Hsw.teteK.wtra.ri Group 

Westdeutsche Landasbcnfc GirecemraJo 

Veretns-und Westbank J. Vootobel ft Co, 

WHbama ft Glyn'o Bank pic 

Warburg Paribas Becker 
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SCHLMBERGER LIMITED 
The following is the Statement of the Chairman and Chief Executive Officer, MR. J. RIBOUD, 

which has been circulated to Shareholders with the Annual Report for 1982. 

Net income for the year 1982 was S1.35 
billion, up 6% over the previous year. Revenue 
of $6.28 billion was 5% higher. Altogether, a 
reasonable performance in the economic 
environment of what is certainly the worn 
recession since the war. The trend is more 
disturbing than the actual results. The growth 
of the first quarter (net income increased 31%) 
was due mainly to the strong oilfield activity 
outside North America. Then, quarter by 
quarter, a definite softness moved in. For the 
fourth quarter, net income was 13% below the 
last quarter of 1981 and revenue was 7% lower. 

Revenue from oilfield services worldwide 
was up 7%, a considerable slowdown compared 
to the rate of growth experienced since 1974. 
The decline, particularly in the United States, 
was mare brutal and deeper than had been 
expected. The drop or North American drilling 
was spectacular. From a high of 4,700 active 
drilling rigs in January, the count declined 
steadily to a low of 2.550 in October, climbing 
back to 3.130 at the end of December. The 
recovery was quickly curtailed by the seasonal 
slowdown. The last count on February 14 was 
down to 2.450 rigs. Revenue from oilfield 
services outside North America was up 18%. 
However, soft spots showed up in South 
America In the second quarter, followed by 
Africa and Europe in the third and fourth 
quarters. Overcapacity in oilfield services 
operations has brought and will continue to 
bring pressure on prices during 1983. Daily 
rates for drilling rigs on land and offshore are 
down markedly compared to a year ago. 

The recession in the United States has also 
affected the results of all units outside the oil 
industry: Semiconductors. Measurement & 
Control, Computer Aided Systems. The worst 
hit was Fairchild: revenue declined 6% for the 
year, as the slight recovery in orders in the first 
quarter did not last; losses in 1982 were 
substantially greater than in the prior year. 

Although less severe than in the United 
States, the recession did not spare Europe. The 
situation was further impaired by ihe wide 
fluctuation of currencies, basically a unilateral 
appreciation of the dollar vis-i-vis the European 
currencies and the yen. Expressed In national 
currencies, revenue of Measurement A Control 
operations in Europe improved 13% but 
declined 4% when translated into dollars. 

How did we react to this situation? 
• We undertook a major cost reduction 
program to cut waste (the unavoidable left¬ 
over of a period of boom and inflation), to 
control inventories and receivables, to reduce 
manpower. 

• We maintained our R&D effort, unabated. 
R&D expenditures Increased 36% to $326 
million. At Fairchild. R&D reached $105 
million, up 41%. This program weighed 
heavily on Fairchild results, but is preparing 
the future with new products. 
• We invested in fixed assets at the same 
level as the previous year, in excess of one 
billion dollars. At Fairchild alone, fixed asset 
additions were S1S8 million to improve 
manufacturing efficiency and product quality. 
• We invested in the future by new 
acquisitions in the Computer Aided Systems 
field. Early in January, Applicon became a 
part of Schlumberger. In October. Schlum- 
berger acquired Benson, a manufacturer of 
computer-aided drafting systems. The same 
month. Fairchild acquired Accutest, a small_ 
test equipment manufacturer.' The.-Federal - 
Trade Commission announced on February -l- 
an Administrative Complaint seeking -divesti¬ 
ture, This mearatbat-nalere. ihe^roaStetiwar 
be settled promptly with the FTC. Seftiambetser-- 
cannot integrate Accutest with its own opera¬ 
tions and Accutest is not viable as a separate 
entity. 

The long tenn future of Schlumberger is 
not too difficult to visualize. We are in the 
right businesses. There is no limit to one’s 
imagination for the future of high technology, 
whether it Is to solve the problems of oil 
exploration, to modernize electricity distribu¬ 
tion systems, to provide the computer and 
telecommunications Industry with faster, 
smaller, cheaper components and circuits, to 
revolutionize the innumerable ways to design 
or to manufacture. We have the resources to 
meet these challenges. 

What is more difficult to analyze is the 
immediate future, the years 1983 and 1984. 
Will the price of crude oil tumble on the 
world market? Will OPEC disintegrate? Will 
the coming spring see an economic recovery in 
the United States? Will this recovery be 
sustained long enough so that it becomes the 
locomotive of a worldwide recovery? Predic¬ 
tions are difficult and dangerous. The only 
thing I am sure of is that these two parameters 
—oil price and economic recovery—are closely 
related. The main factor responsible for the 
present oil surplus is the stagnation or the 
world economy. A limited and orderly reduc¬ 
tion in the price of oil to the S25 to S30 level 
will have a minimal effect, if any. on the 
exploration and production programs of the 
oil operators, whether national companies or 
private companies. It will increase the demand 
for hydrocarbons, if such a reduction in the 
price were to be concomitant with a stabiliza¬ 
tion of the dollar at a reasonable level, these 
two combined factors could be a major contri¬ 
bution to the economic recovery, first in the 
United States followed gradually by the rest 
of the world. 1 believe that alt countries will 
be reasonable enough to prevent the pessimistic 
scenario of a lengthy price war in the wake 
of the collapse of OPEC 

Will reason suffice to ensure a long-lasting 
recovery of the world economy? I do not think 
so. The industrial nations will need plenty of 
reason and wisdom but also bold imagination. 
As long as the three main economic issues of 
the world are not faced in earnest and dealt 
with, the world economy at best-will remain 
stagnant The first problem is to recreate an 
International monetary system adapted to the 
present conditions of the world. The second 
urgency is for the industrial nations to take 
concerted and coordinated action to get 
industry moving forward on a consistent and 
durable pattern of growth. No country can do 
it alone. Finally, the industrial nations must 
devise and implement a plan—a sort of an 
International and modern version of the 
Marshall Plan—to prevent the financial collapse 
of the developing nations. 

It is not easy to translate these hopes into 
the reality of Schlumberger's immediate future. 
The most likely Schlumberger environment for 
the next two years will be along the following 
directions: 
• Drilling will stabilize in the United States 
at today's levels. The likelihood or a major 
decline or of a major surge is not in the cards. 
Offshore exploration will continue to grow, 
offsetting the decline on land, particularly for 
gas. As we maintain our R&D effort as we 
keep on working on new tools and looking for 
new answers in the Wireline, in the completion 
and production technologies, in the Measure¬ 
ments-While-Drilling, we will improve the 
quality of our services and will grow faster 
than the drilling activity. 
• Outside North America, the slowdown in 
oilfield operations will continue In South 
America and Africa; the Middle East activity 
is likely to be srable and some progress should 
materialize in the Far East, particularly in 
India and China. 

• Fairchild will be on its way to recovery in 
1983. Losses will be cut. revenues should staxi 
to increase by the middle of the year. New 
products, lower costs, better quality, will start 
to show results this year. 
• The Computer Aided Systems (CAS) group 
will be put in place this year. It will not 

: contribute- to Schlumberger earnings in a. 
'significant way in 1983. but it.will be on the 

map and will become an important factor in 
nljUd^JiewJiecboology and this new business. 

41 The Measurement & Control- group, .'has 
fewer problems than Fairchild and the CAS 
groups. If its ultimate potential for growth is 
more limited. It can better resist an economic 
slowdown. During 1983. its revenue and net 
income will improve over the previous year. 

The overall conclusion of this brief analysis 
Is for a slow start of the year, with the first 
two quarters results likely to be lower than 
last year, continuing the trend of the second 
half of 1982. An improvement is likely in the 
second half, particularly if an economic 
recovery in the United States materializes. 
Altogether, there are reasonable prospects that 
the year 1983 will not he very different from 
1! 

INTERNATIONAL COMPANIES and FINANCE 

FIVE YEAR SUMMARY 

SUMMARY OF OPERATIONS 
Revenue 

1982 1981 1380* 1970"* 1978 
(Amounts in millions except per share amounts) 

£4.054 S3.788 82,814 S2jQ37 §1.636 
Measurement, Control & Components . 1.971 

2S9 
1395 

195 
2.070 

153 
1.513 

91 
9S3 
65 

Gam on sale of Rowan shares ... 100 — 

$6,234 S5.978 S5437 $3,641 S2.684 

"“s* " 16% ‘ 41% 36% 22% 

33,479 $3,244 S2.813 . 82.061 $1,499 

Operating income 
$1,636 51.702 S14M S809 $848 

Measurement, Control & Components . 
Eliminations . 

34 
(18) 

131 
(25) 

230 
(14) 

189 
(14) 

122 
(6) 

31.672 S 1,808 $1,400 $984 $764 

% Increase over prior year.. 29% ^42% 29% 21% 

$117 $108 $102 352 SIS 

Taxes on income . S451 $580 S522 $355 $295 

Net income .. $1,348 SI .266 S994 S658 S502 

Increase over prior year. 27% 51% 31% 25% 

Per common share 
Net income .. $4.60 84.37 S3.47 S2.S0 SI .75 

Cash dividends declared . $0.92 80.77 S0.63 80.49 50.37 

SUMMARY OF FINANCIAL DATA 
Net income as % of revenue . 21% 21% 19% 18% 19% 

Return on average stockholders’ equity . 28% 34% 36% 31% 29% 

Fixed asset additions . 81.694 81.063 S748 S503 S393 

Depreciation expense . $584 8433 $323 S242 S1S4 

Average number of shares outstanding.. 293 2S9 286 286 236 

AT DECEMBER 31, 
Workmg capital . $2,171 SI,637 $1,249 $1,066 $910 

„ $7,846 S6.52S S3,242 $4,350 S3.930 

LnnR-term debt. $462 3278 $238 $490 585 

Stockholders’equity*.... 55.226 $4,235 $3,218 $2,400 Si,900 

* Not income Include* *TO follllon ofter-tu gain (30.24 per chare) on safe of Rowan shorn. 
M Result* of Fairchild were consolidated beginning July 1. 1979. if the accounts had bean consolidated tor ttio full 

year 1979. the Company’s revenue would have boon S4 billion, with an immaterial effect on net income and net income 
per chare. 

Certain information relating to directors' share dealings and group companies, required by The 
Stack Exchange in London to be made arailaMe. may be inspected during the vest three weeks 
during normal business hours at Kleimcort, Benson Limited, 20 Fenchurch Street, London EC3P 3DB. 
from whom copies of the full Annual Report may be obtained. 

First-half 
downturn 
for Sime 
Darby 
By Wong Stdong in Kuab Lumpur 

SIME DARBY, Malaysia's 
largest company, has reported 
a 41 per cent drop In pre-tax 
profits to 6L2m ringgit 
($US26.9mj for the half year 
ended December 1982. 

Although the fall is more 
severe expected, Sime is 
maintaining its interim divi¬ 
dend of 4 cents a share. Net 
earnings were down by 39 per 
cent to 36.9m ringgit, while 
turnover fell by 30 per cent to 
Llbn ringgit. 

All the group’s main opera¬ 
tions, plantations, heavy 
equipment. and trading, 
suffered sharp falls in earn¬ 
ings because of the depressed 
commodity prices and con¬ 
tracted sales. 

Sime’s Hong Kong opera¬ 
tions were the worst hit. with 
profits declining by 60 per 
cent to 6.5m ringgit, and Tun 
Tan Slew Sin, the company 
chairman, ruled out any real 
improvement without a return 
of economic and political 
confidence. 

Sime boosted net profits 
attributable to shareholders to 
90.8m ringgit against 36m 
ringgit through net extra¬ 
ordinary gains of 63.7m 
ringgit. The main Item was 
the sale of 901 hectares of a 
rubber estate outside Kuala 
Lumpur for 88m ringgit by 
Siine’s listed subsidiary, Con¬ 
solidated Plantations, to the 
Heavy Industries Corpora¬ 
tion of Malaysia. 

In terms of Its operations 
the only bright spot for Sime 
was its tyre plant In the 
Philippines, purchased from 
B. F. Goodrich of the Ufi. two 
years ago. Due to a Philippines, 
government crackdown on 
cheap imports the Sime plant 
had profits of 7.6m compared 
with Urn ringgit. 

Following the termination 
of Its loss-making Insurance 
business in the UK, and a re¬ 
organisation. things are look¬ 
ing better for the Western. 
division, although it still in¬ 
curred a lm ringgit loss. 

Tun Tan warned that any 
world recovery would take 
time to reach Malaysia but 
there should be an inmprove- 
ment in profits In the second 
halt The group was hopeful 
that the final dividend of 6.8 
cents weald be maintained. 

The interim dividend of 
.Consolidated Plantations has-, 
however been reduced from 7 
emits to 5 cents following a 
16m ringgit fall to 15Xyn 
ringgit, in.. half - year net-, 
profits. The final profit 
figure rose to 96m ringgit 
compared with 26m ringgit, 
as a result of the extra¬ 
ordinary gain from the rubber 
land sale. 

Southern Sun to build 
Atlantic City casino 
BY BERNARD SIMON iN JOHANNESBURG 

SOUTHERN SUN, the South Afri¬ 
can hotel chain which is 69 per cent 
owned by South African Breweries, 
is planning to extend its interests 
into the US. through a S250m casi¬ 
no and hotel complex in Atlantic 
City- 

The South African group will sub¬ 
scribe 550m for half of the equity of 
a newly-formed company, Sun Re¬ 
sorts. The other half of Sun Resorts’ 
capital will be put up by a consor¬ 
tium led by American Leisure. 

American Leisure, which is 
traded in the "over the counter mar¬ 
ket” in New York, owns an 8.2 acre 
site in the Marina section of Atlan¬ 
tic City as well as the casino li¬ 
cences and permits for the proper¬ 
ty. It is to sell the property and li¬ 
cences to Sun Resorts for S28m. 

Sun Resorts’ remaining capital of 
S74m will fund the construction of 
the planned 1,000-room hotel com¬ 
plex. A further S150m needed for 
the complex will be raised by Sun 

Resorts by means of mortgages and 
loans through North American 
banks. 

Southern Sun is to finance its 
S50m equity participation in Sun 
Resorts by drawing down existing 
borrowing facilities arranged out¬ 
side South Africa. The project, 
which is expected to be Atlantic 
City's largest hotel complex, wffl 
take 30 months to complete and will 
be managed by Southern Sun. 

• Sigma Motor, the troubled South 
African motor manufacturer in 
which Chrysler recently sold its 25 
per cent shareholding, is to be refin¬ 
anced by an injection of new equity. 

Mr Chris Griffith, chairman, dis¬ 
closed that Sigma lost R55m 
(550.3m) last year, probably the big¬ 
gest annual loss ever suffered by a 
privately-owned South Africa com¬ 
pany. He said a refinancing opera¬ 
tion had been the subject of unre¬ 
solved discussions among the 

shareholders for the past two 
years." 

Sigma, which assembles Mazda, 
Mitsubishi and Peugeot vehicles, is 
now wholly owned by Anglo Ameri¬ 
can Corporation and its industrial 
arm, Amic. Mr Griffith said Chrys¬ 
ler had been paid R16.5m for Its 
share of equity, loan and trade 
debts. 

According to Mr Griffith most of 
last year’s loss came from unexpec¬ 
tedly high import costs and un¬ 
covered foreign loans. High interest 
charges and weaker demand for the 
company's products accounted for 
R15m of the loss. Sigma's share of 
the South African passenger car 
market has slipped from 20 per cent 
to 12 per cent in the put three 
years. 

Six of the company's most' senior 
executives have left in recent 
months and' a new managing direc¬ 
tor has ordered a review of the com¬ 
pany’s operations. 

Meiji Seika drug investigation 
BY YOKO SHIBATA IN TOKYO 

MEUI SEIKA. a leading Japa¬ 
nese confectioner and drug- 
maker, came under heavy 
selling pressure on the Tokyo 
stock exchange, following the 
Ministry of Health and Welfare 
announcement that it is to 
investigate the alleged falsifica¬ 
tion of clinical test data relating 
to the company’s new digestive 
enzyme drug. 

Yesterday the price of Meija 
Seika shares fell YL8 to Y542 
on rumours of the ministry’s 
move. 

The drag, called “ Excel ease,” 
has been available on prescrip¬ 
tion since 1978. According to a 
ministry official “ Excelease" 
was not technically a new drug, 
it was a “me-too ” (imitation) 
drug, produced by combining 
ingredients already, approved as 
safe and effective by the 

ministry. A **me-too” drug 
requires only animal experi¬ 
ments to obtain the ministry’s 
permission for production. 

The ministry’s announcement 
follows Press reports that data 
on tests on animal^ was manipu¬ 
lated at the Faculty of Pharma¬ 
cology at Staowa University in 
the presence of Meiji Seika’s 
researchers in 1975. 

On Friday Die company’s 
shares were suspended follow¬ 
ing fears that yet another 
pharmaceutical scandal was 
about to break. However, after 
a denial of the falsification 
rumours by Meiji Seika. trading 
was resumed on Saturday. . 

Last December another 
Japanese drug company. Nippon 
Chemiphar, was ordered ’ to 
suspend business operations for 
80 days by the Ministry of 
Health and Welfare, as an 
administrative punishment for 

Its fabrication of clinical data 
on new drugs. 

As a result, Nippon Chemk 
phar now expects a full year 
pre-tax loss of .Ylbn, against 
profits of Y4.7bn in the previous 
year. 
• A Japanese banking syndicate 
has agreed to an Indonesian 
request to defer until end-1984 
repayment of Y10.5bn lent for 
the Asahan- aluminium project 
in Sumatra^ according to the 
Export-Import Bank of Japan: 

The syndicate lent a total of 
Y210bn in seven annual instal¬ 
ments from 1976 for the plant, 
doe for completion in October 
1984. which will produce 225.000 
tonnes a year of smelted 
aluminium. 

The syndicate has deferred 
repayment of YLSbn due 
by ‘ end-1982 and ' of 
Y9bu, maturing end-1983, 
until end-1984. Interest, pay¬ 
ments are being made normally. 

Tokyo banks accept bond terms 
A syndicate of 33 Japanese 
banks and securities houses has 
accepted in principle a Finance 
Ministry . proposal to -issue 
YiaOObn ($t7bn>'---of .-lOyear I 

bonds at 98.5 per cent to yield 
7.766 per cent 

Last month the ministry can¬ 
celled a planned issue of 

terras unchxiigftd^^irti^HPuaryJ 
national bonds this month' at 98 ^fter the syndicate rCfus&r*tb 
per cent, jtapn Jgftt 98fi pftr Jjicfcpt the 
cent preytirasly, reports; Rentes. also- 
from Tokyo. 

Other terms are unchanged 
from previous issues in January, 
when the ministry issued 
YTOObn of 10-year 7.5 per cent 

accepted a ministry proposal to 
Issue Y65bn of. five-year discount 
bonds at 69.75 per cent to yield 
7.47 per cent, compared with 
70 per cent and 7.394 per cent 
respectively for the January 

issue. Discount .bonds . , are 
usually issued everyother 
month under an. understanding 
with the syndicate;. .. \ 

ii#; jtftStsiwiirittg TOtewfr jac 
—“““ 

tq about Y300bh. • The 
amount, will be . issued ;in 
the April-June period 
which is an adjustment -period 
for the fiscal .1982 national 
budget. 

Boral ahead 
despite cost 
of BMI 
takeover 
By Lachlan Drummond in Sydney 

BORAL. the .Australian build- 
mg products group recently en¬ 
larged bythe acquisition of Its 
competitor BMI. has reported a 
10.5 per cent improvement in. 
net earnings for the half year 
to December 31. . 

Net profits were ASST.4m 
(USS26.6m) compared with - 
A524.8m previously. • The con¬ 
tribution from two months’ 
ownership ’. of BMI was 
AS820.000 .after all . - charges, 
leaving the Boral operations 
with a Rain in 'profits In line 
with its 8.4- per cent increase in 
turnover to AS39iin. Including 
its share of BMTs ^turnover the 
total was AttSlrftn.- k-;-. \ 

■ The effects,of higher interest 
rates ami -outlay for thf take¬ 
over are shown? in interest 
charges; ahead ftopa A$855m to 
A$15.73m. Before debt cBbrges. 
a depreciation provision of 
ASl&Tm and. tar ■ofAJ19.4m, 
total income - was. .significantly.. 
ahead • from ~ ASfiS-Sm to 
ASSOJJm. - '■■■'• 

The company said, results 
were adversely affected by a 
drop in home buildine. 
. .The company is paying an un¬ 
changed T.5 Cents a share divi¬ 
dend on -Warnings per share 
down from 15:7 cents to. 11.S 
cents on eanstalvlncreased by 
shares issued in 'Jhe. BMI Uke- 
;over -and a one-Toi-Qye scrip 
issue. ; - , 
• HUMES, the concrete pipes 
and steel - reinforcing group, 
pushed-VP net profits by. 36 per 
cent to A$9-62ni (USSSLSm) for 
the half:, yen*!'tor December, 
although comparisons .were. diSi 
torted by. ’ the.- .sales of; Its 
Malaysibn operations' -and' the 
acquisition of ARC Industries 
In the ihterveumg period. 

However, after stripping out - 
an AS5.7nr - profit" from ARC, : 
down:by.36 percent, H appens 
that the • slack economy anff 
drought have hit Humes hard 
in its traditional operations.- 

Overall sales were .AS350m.- 
against ASISim.' although. the' 
total is distorted by the chahge 
in company structure. The divi¬ 
dend-is unchanged at 4 cents a 
share. "-:;1: >' 

to 
raise U&$i0Qm 

hTHE,;PrVERSItTEI> -Australian 
Elders IXLc- drafting 

through-:* “ 
iag'-Erawretf 

Raised from 'about Id Wi* 
banks, the loan- wfU.payimftftat- 
at 1 per ctent'&bover'Ida**" 
interbank offered raws fori 
dollar?, with a jjommlppt! 
of f per. cent s»\ iunteedi 

AH of ttiese securities have been sold.This announcement appears as a matter of recorcf ontyc 

DlbSONICS 
5,588,OCX) Shares 

Common Stock 

February. .1983,;-^ 

F. EBERStADT & CO., INC. 

L F. ROTHSCHILD. UNTERBERG, TOWB1N 

HAMBRECHT & QUIST 
Incorporated 

BEAR, STEARNS & CO. THE FIRST BOSTON CORPORATION B1YTH EASTMAN PAINE WH3BER 
tecoowoted 

GOLDMAN. SACHS & CO. 

DILLON, READ & CO. INC. 

E. F. HUTTON & COMPANY INC DONALDSON. LUFKIN &JENRETTE DREXEL BURNHAM LAMBERT 
SocuOes Corporation Incorporated 

KIDDS?, PEABODY & CO. LAZARD FRERES & CO. LEHMAN BROTHERS KUHN LOEB MERRILL IYNCH WHITE WELD CAPI1AL MARKETS GROUP 
™txpc™w Incorporated Menu lyncn.Pterea.Fwnw 4 Smith hcapmed 

PRUDENTIAL-BAOHJ: SALOMON BROTHERS INC SHEARSON/AMERICAN EXPRESS INC. SMITH BARNEY; HARRIS UPHAM & CO. 
Incorporated 

WARBURG PARIBAS BECKER WERTHE1M & CO.. INC. DEAN WITTER REYNOLDS INC. ROBERTSON. COLMAN 8t STEPHENS 

MONTGOMERY SECURITIES 

ROBERT FLEMING 
incorporated 

PIPER, JAFFRAY & HOPWOOD 
Incorporated 

TUCKER, ANTHONY &R.L DAY INC. 

KLE1NWORT, BENSON 
BicorpoKMd 

WOOD GUNDY INCORPORATE) 

ALIEN & COMPANY ALEX. BROWN & SONS A. G. EDWARDS & SONS, INC. 

MOSELEY, HALLGARTEN, ESIABROOK & WEEDEN INC. OPPENHEIMER & CO., INC. 

ROTHSCHILD INC. THOMSON McWNNON SECURITIES INC. 

BASLE SECURITIES CORPORATION CAZENOVEINC. 

UURAF1N INTERNATIONAL CORPORATION 

BANK JULIUS BAR & CO. AG BANQUE de TJNDOCHINE ef de SUEZ BANQUE de NEUFUZE, SCHLUMBERGER, MALLET 

BANQUE de PARIS et des RAYS-BAS (SUISSE) S A BANQUE de PARIS et des PAYS-BAS BANQUE NAHONALEde PARIS 

BANQUE PRJVEESA BUCKMASTER& MOORE CAISSE NATIONALS de CREDIT AGRICOLE 

COMRAGNIE de BANQUE et INVESTISSSVIENTS, CBI CREDIT COMMERCIAL de FRANCE Of® IT INDUSTRIE. d’ALSAGE et de LORRAINE 

GRIEVESON, GRANT & CO. HAMBROSBANK HENTSCH&CO. KTFCAT AITKEN & SAFRAN 

MORGAN GRENFELL & CO. PICTET INTERNATIONAL PIERSON, HELDRiNG & PIERSON N,V. 

S. G. WARBURG 8t GO. UD. 

SAMUEL MONTAGU & CO. 
Limned 

J. HENRY SCHRODER WAGG &CO. 
Unread 

VEREINS- und WESTBANK 
et—-— Ww'vWi'wrtfi 
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How The Morgan Bank 
shapes successful syndications 

around the world 
lr-cc*KYJ*<N3 ur*'t n Stic U5 

Five of Morgan’s London-based syndications specialists are, from left, Robert Gray, who heads tbe group, Janet Mitchell, Miriam Raney, Victor Brunello, Benjamin Weston. 

When a corporation, a government, or a govern¬ 
ment agency seeks a major syncbcated financing, 
it wants innovative ideas and professional execu¬ 
tion. When it turns to The Morgan Bank it gets 
these—and a lot more. 

There’s the Morgan banker; who specialises 
in wholesale banking. There’s our internation¬ 
ally respected team of syndications specialists. 
And there's Morgan’s major presence in interna¬ 
tional-money and capital markets. Last year The 
Morgan Bank was alone in ranking among the 
top 10 lead managers worldwide in both Euro¬ 
bond and syndicated loan transactions. 

So we know where the money is, and we’re 
able to commit large sums for our own account 

’ Access to new techniques 
Delivering these unusual strengths to major 
borrowers is the joint responsibility of Morgan’s 
worldwide staff of banking officers and the 

international syndications group. 
Continuous communication between the two 

means that major borrowers receive regularly up¬ 
dated information on a broad range of financing 
techniques. In addition to syndicated Eurocurren¬ 
cy loans, these may include floating-rate capital 
market transactions, loans denominated in com¬ 
posite currencies such as European Currency 
Units and Special Drawing Rights, or interest 
rate and currency swaps. 

Banks and borrowers benefit 
Our standing with other international lenders is 
especially important to borrowers. Putting togeth¬ 
er a major financing requires not only knowledge 
of the sources of funds, but access to them, and 
informed judgement in choosing among them. 
This ensures that term, maturity, and other con¬ 
ditions will be tailored to the purpose of the loan 
and to market conditions. 

Participating banks also value our knowledge 
of the total syndications market, our skill in coor¬ 
dinating and executing financings, and our 
thoroughness in preparing loan documentation. 

Morgan syndications specialists are headquar¬ 
tered in London, New York, and Hong Kong. Act¬ 
ing with speed and discretion, they help clients 
around the world meet a wide range of credit 
requirements. These include short-term capital 
loans to finance trade, medium-term revolving 
credits for corporations or for countries with 
development needs, and longer-term financing 
for projects which'generate funds for repayment. 

Call any Morgan office 
Learn more about how The Morgan Bank’s com¬ 
bination of expertise and financial resources can 
help you meet major syndication needs. Talk with 
the Morgan officer who calls on you, or contact 
us through any of our offices, worldwide • MemoerFDtC 

The Morgan Bank 

V ^ *\ 
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INTL. COMPANIES & FINANCE 

This announcement appears as a matter of record only. 

CDN. $950^000,000 
Limited Recourse Project Financing 

for the Development of 
the Quintette Coal Project 

in British Columbia, Canada 

Discontent over Ministry of Finance, guidance 

Denison Mines Limited—Quintette Manager 

Lead Managers 

Bank of Montreal Canadian Imperial Bank of Commerce 
The Bank of Tokyo, Ltd. Credit Lyonnais 
The Fuji Bank, Limited The Mitsubishi Bank, Limited 

The Mitsui Bank, Limited 

Managers 

Bank of America Barclays Bank Group Chemical Bank of Canada 
Continental Illinois Bank (Canada) Deutsche Bank AG The Industrial Bank of Japan (Canada) 

The Long Term Credit Bank of Japan, limited Marine Midland Bank, N. A. 

Co-Managers 

Banque Indosuez Commerzbank Aktiengesellschaft Dai-Ichi Kangyo Bank (Canada) 
The Mitsui Trust and Banking Company, limited National Bank of Canada 
The Nippon Credit Bank, Ltd. The Sanwa Bank, Limited Sociece Generale 

Funds provided by 

Bank of America Bank of British Columbia The Bank of Fukuoka, Ltd. Bank of Montreal The Bonk of Tokyo, Ltd. 
The Bank of Tokyo Canada The Bank of Yokohama, Ltd. Banque Indosuez Barclays Bank of Canada 
Canadian Commercial Bank Canadian Imperial Bank of Commerce Chemical Bank of Canada 
The Chuo Trust and Banking Company Ltd- Commerzbank International S.A. 
Continental Illinois Bank (Canada) Continental Illinois National Bank and Irust Company of Chicago 
Credit Commercial de France Credit Commercial de France (Canada) Credit Lyonnais 
Credit Lyonnais Canada The Dai-Ichi Kangyo Bank, Ltd. Doi-Ichi Kangyo Bank (Canada) The Daiwa Bank, Limited 
Deutsche Bank Deutsche Bank (Canada) The Fuji Bank, limited 
Cbmpagnie Financier? Luxembourg 
Fuji Bank Canada The Hokkaido Takushoku Bank, Ltd. The Hokuriku Bank, Ltd. 
Hongkong Bank of Canada The Industrial Bank ofjapan, limited The Industrial Bank of Japan (Canada) 

Irving Irust Company The Kycrwa Bank, Ltd. Lloyds Bank International Cm aria 
The Long-Term Credit Bank ofjapan. Limited Marine Midland Bank, N. A. The Mitsubishi Bank, Limited 
Mitsubishi Bank of Canada The Mitsubishi Trust: and Banking Corporation The Mitsui Bank, Limited 
The Mitsui Bank of Canada The Mitsui Trust and Banking Company, Limited National Bonk of Canada 
The Nippon Credit Bank, Ltd. The Nippon Trust and Banking Co., Ltd. The Saitama Bank, Led. 
The Sanwa Bank, Limited Societe Generale The Sumitomo Bank, Limited The Sumitomo Trust and Banking Co., Ltd. 
The Taiyo Kobe Bank, Limited The Tokai Bank, Limited The Tbyo Trust and Banking Co., Ltd. 
_ „, The Yasuda Trust and Banking Company. Limited 

January 1983■ 

All of these securities having been sold, this announcement appears as a matter of record only. 
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Japanese banks take new look at 
loans to sovereign borrowers 

i .fT.f'T' n n Mm HiMnaiallu tnnihliirf finarrisTlv wmIt.h Pitar- hanlre Hnpffai) in(n’ th>> TT *S u>lur JAPANESE BANKS face a 
hard task In coming months in 
providing financing to sovereign 
borrowers such as Mexico, 
Brazil and the Argentine en¬ 
gaged in debt rescheduling 
negotiations—and the Japanese 
financial authorities find them¬ 
selves on the horns of a 
dilemma as they exert pressure 
on the banks to play their parts 
in the international rescue 
moves. 

The banks require to find 
some S4-5bn for this purpose, at 
a time when the Japanese 
authorities are committed to 
increasing their surveillance of 
Japanese banks’ overseas lend¬ 
ing, to protect tbem from bad 
debt exposure. 

There is anxiety and discon¬ 
tent among Japanese commer¬ 
cial banks at being pressed to 
run their credit lines to heavily 
debt-burdened nations on rails 
set by the Ministry of Finance. 

The Ministry has also dis¬ 
appointed the banks by refusing 
to allow them tax-relief on pro¬ 
visions they are to make in 
their reserves against possible 

I loan losses overseas, respecting 
some 20 sovereign borrowers. 

It was announced by the 
Ministry last week that the 

i banks are to be allowed to make 
such provisions as to 1 per cent 
to 3 per cent of their sovereign 
loans to specific countries out 
of after-tax profits. 

Japan’s involvement in the 
International banking com¬ 
munity's debt rescue operations 
may be illustrated as follows: 

• In the case of Mexico’s re¬ 
scheduling of the $20bn of its 
SSObn debt which falls due for 
repayment this year, there 
are 25 Japanese banks involved, 
sharing a burden of $2bn. In 
addition, Japanese banks are 
pledged to provide $750m in a 
$5bn commercial credit to 
Mexico, in proportion to their 
existing loan - exposure to the 
country. 

# In the case of Brazil. 25 
Japanese banks, including the 
13 so-called City banks, the 
nationally organised commer¬ 
cial banks, are pledged to pro¬ 
vide $727m of an international 
S8.4bn package consisting of 

i S4.4bn in fresh loans and S4bn 
to refinance loans falling due 
this year. 

j • Japanese banks are committed 
ro participate in. the reschedul¬ 
ing package for Argentina, 
which is expected to be 

j approved this month. They will 
take part- In £20Om of new' 
credits to the country. 

Outstanding overseas medium 
and long-term lending by Japa¬ 
nese banks, including that in 
yen. totalled 359bn at the end 
of September, a figure taking 
second place only to the U.S. 
Of total overseas lendings, Japa¬ 
nese banks’ loan exposure to 
the 20 or so countries recog¬ 
nised by the Japanese authori¬ 

ties as financially troubled 
amounted to S30bn, Including 
SlObn to Mexico and S9bn to 
Brazil. 

In the move to protect 
Japanese banks from overseas 
bad debt exposure, the Japanese 
financial authorities have pro¬ 
posed that Japanese banks 
should make specific loan loss 
reserves, bearing tax, against 
the 20 or so sovereign 
borrowers, at the rate of 1 per 
cent to 5 per cent of total loans 
outstanding to each country 
when they close their books for 
the financial year at the end of 
March. 

The MOF*s proposals were 
made in reply to a petition from 

financially weaker City banks, 
to set the lower limit at 1 per 
cent. 

For Japanese City banks, used 
to following similar policies in 
such matters as dividend pay¬ 
ments and numbers of branches 
and cash dispensers, a vexing 
issue lies in widening discrep¬ 
ancies in internal reserves 
policy. 

For example, eight city banks 
would be likely to put a full 5 
per cent to loan loss reserves,' 
while loan loss reserves of only 
1 per cent are preferred by the 
lower ranking four. City banks. 

Without the current sovereign 
financial crisis, Japanese , banks 
would report all-time record 
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the Banking Association for the 
introduction of tax-free loan 
loss provisions. The tax request 
was, however, turned down by 
the ministry because the intro¬ 
duction of a tax-free provisions 
would hold down government 
revenues and there is no 
requirements under the current 
banking law to allow tax relief 
on loan provisions against 
sovereign borrowers, though this 
does allow for provisions against 
irrecoverable debts to individual 
companies. 

Diplomatic procedure means 
that the names of the 20-odd 
sovereign borrowers accepted 
as risky have not been dis¬ 
closed. The financial, authorities 
have, however, assessed the 
balance of debt outstanding to 
those countries at $30bn, or 
Y6,900bn, as at the end of 
September. 

If a 5 per cent upper limit 
of bad debt reserves was 
applied, the provisions involved 
for the 13 . City banks would 
average roughly Y20bn. Loan 
loss provisions on this scale 
horrify Japanese: banks because 
they are at a level tending to 
wipe out net profits of 1981-82. 
Lower-ranking City banks would 
have to resort to., sales of 
securities and the use of bidden 
reserves to make such provi¬ 
sions. Some banks have begun 
to sell holdings of securities. 
. The Ministry dispensation was 
sought for banks such as the 
Bank of Tokyo, the country's 
foreign exchange specialist, and 

earnings - in the current -year. 
Sumitomo Bank regards .the 
current liquidity crisis as tran¬ 
sitional. and therefore to be 
covered by the bank's internal 
reserves, without affect on 
profits. The bank is strongly 
enough placed to post strong 
earnings, up to the target set for 
the year, even after making 
Y20bn of loan loss provisions. 
Some bankers, however, fear a 
major shakeout of weaker banks 
resulting from the loan loss 
provisions. 

Against the background of 
the international money market 
problems, the MOF has decided 
on flexible exercise of the guide¬ 
lines. on Japanese banks' over¬ 
seas lending, allowing tile banks 
to extend credit lines to'Mexico 
and other financially-troubled 
countries beyond the ordinary 
celling of 20 per cent of indivi¬ 
dual net bank worth.. 

The Japanese banks voiee 
their concern at keeping their 
credit .lines, open .to ..heavily, 
debt, burdened /nations under 
MOF guidance: • 

• Why-do we haw tb-put out: 
our money into rescue opera¬ 
tions, for the sake of interna¬ 
tional co-operation, while allow¬ 
ing the U.S. regional banks to 
drop out of rescue finance, is 
one question they ask. 

• “ Saving Latin American 
countries from going Into de¬ 
fault has political and strategi¬ 
cal importance for the U-S-, but 
why have Japanese banks to be 

dragged into' the U.S. scheme?". 
is another. 

The international financial 
community has placed pressure 
on Japan to shoulder a propor¬ 
tion of responsibility matching 
the role played by tbem in 
overseas lending last year. 
Japanese banks emerged as the 
most active lenders in the 
Eurodollar credit market In the 
first half of last year, spurred 
by. the liberalisation of their 
long-term lending to any type 
of foreign borrowers, including 
sovereign borrowers, last May. 

. The- rapid overseas lending 
expansion caught not only tfac 
City batiks but also Japanese 
regional banks and trust banks 
without enough overseas lend¬ 
ing experience and. adequate 
credit rating systems. Japanese 

. banks were particularly willing 
to participate in syndicated 
loans. Where ; possible, they 
sought to be a lead manager, 
to allow fees to make up 
for narrowing interest rate 
margins. 

They came, however, late 
into the Eurocredit market. 
when the Organisation of 
Petroleum Exporting Countries’ 
supply of money bad begun to 
dry up. Accordingly, their role 
In the Eurocredit market was 
the. more vital a one. They 
became the last lender to risky 
sovereign borowers, stepping 
into the-gap Left by U.S. and 
European banks having stopped 
such lending. The- result was 
that no less, than seven 
Japanese banks are represented 
in the list of the world's top 
20 lead-managers in the Euro¬ 
credit market last year os 
measured hy Caploan Inter¬ 
national Finance data. 

The Bank of Tokyo, the Japa¬ 
nese foreign exchange specialist 
bank, became the world’s largest 
Eurocredit leader with as much 
as 55&8bn involved, compand 
with 89.8bn in 1980. followed by 
the Industrial Bank of Japan, 
placed ninth with 329.5b a, DaV- 
Jchi Kangyo Bank 11th with 
828 .Sbn, Fuji Bank, 12 th with 
S25.5bn, and Sumitomo Bank, 
13th with S2S.3bn. 

Lending to Mexico or Brazil 
with an interest spread ob¬ 
tained at the expense of risks 
“ tasted as exquisitely as Fugu 
(blow fish) ” says one City bank 
manager. The Japanese gourmet 
finds it most exquisite when the 
tongue and the palate are 
slightly benumbed by the poi¬ 
sonous part of the Fugu. 

After the explosion of the 
Mexican debt crisis, last August, 
the possibility of-Japanese 
banks’ ..withdrawal from ithe 
Eurocredit market has become 
a matter of unfavourable criti¬ 
cism In the international finan¬ 
cial community. 

Mr Shin taro Abe, the Japa¬ 
nese Foreign Minister, however, 
stresses the point that the 
Government will press Japanese 
banks to co-operate with Latin 
America's debt troubled coun¬ 
tries. 

Yoko Shibata 

/a m CORPORATION 

Common Stock A FINANCIALTIMIiS SURVEY 

SAUDI ARABIA 
L. F. ROTHSCHILD. UNTERBERG. TOWBIN 

BEAR, STEARNS & CO. THE RRST BOSTON CORPORATION BLYTH EASTMAN PAINE WEBBER 
mccxpofcrtM 

DILLON, READ & CO- INC. DONALDSON. LUFKIN & JENRETTE DREXEL BURNHAM LAMBERT 
Swcu*-t»s Corporation 

GOLDMAN, SACHS & CO HAMBRECHT & QUIST 
wcouxsowd 

KIDDER, PEABODY & CO. IAZARD FRERES & CO. 
mcarwreMd 

MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 
Men* tonen. Aka. fwnm A sman incaiearatoa 

SALOMON BROTHERS INC 

SMITH BARNEY HARRIS UPHAM & CO. 
locoworowa 

WERTHEIM & CO.. INC. 

LADENBURG, THALMANN & CO. INC. 

E. F. HUTTON & COMPANY INC. 

LEHMAN BROTHERS KUHN LOEB 
ifcowwawa 

PRUDENTIAL-BACHE 
Socunilm 

SHEARSON/AMER1CAN EXPRESS INC. 

WARBURG PARIBAS BECKER 
A.G Been* 

DEAN WITTER REYNOLDS INC. 

ALLEN & COMPANY 
incaoaoM 

WILLIAM BLAIR & COMPANY 

A G. EDWARDS & SONS. INC. 

MOSELEY HALLGARTEN, ESTABROOK & WEEDEN INC. 

PIPER, JAFFRAY & HOPWOOD 
xcaptmwfl 

THOMSON MCKINNON SECURITIES INC. 

ROBERTSON, COLMAN & STEPHENS 

•F EBERSTADT & CO., INC. 

MONTGOMERY SECURITIES 

OPPENHEIMER & CO.. INC 

ROTHSCHILD INC. 

TUCKER, ANTHONY & R. L DAY, INC. 

CREDIT COMMERCIAL DE FRANCE 

SAL OPPENHEIM JR. & CIE. 

PIERSON, HELDRING & PIERSON N. V. 

SOCIETE GENERALE DE BANQUE S. A 

HAMBROS BANK < SAMUEL MONTAGU & CO. 
Lkma 

PICTET INTERNATIONAL 
unma 

J. HENRY SCHRODER WAGG & CO. 
IrfTHM 

VEREINS- UND WESTBANK 
MaengaiMKhali 

APRIL 25 1983 
The Financial Times is proposing to publish a survey on Saudi Arabia in its 
issue of April 25 1983. The provisional editorial synopsis is set below. 

INTRODUCTION: The Kingdom's role during the last twelve months as the 
most prominent power in the Arab World; its participation in the Arab peace 
plan at Fez and its leadership of the increasingly important Gulf Co-operation 
Council; Saudi policies in OPEC as pressures increase for a reduction in the 
price of oil. Relations with the United States; attitudes within the Kingdom 
towards the close links between Riyadh and Washington. The first nine months 
of King Fahd’s rule; internal strengths and weaknesses of the regime; pressures 
for and against reform. Prospects for the institution of a consultative assembly,' 
a formal ordinance of Government and new regulations for the administration 
of the provinces. 

Editorial coverage 

Profiles of Members of the Royal Family 
Economy 
Oil 
Gas 
Heavy Industry 
Industrial Estates 
Industrial Service Companies 
Banking 
Capital Market 
State Foreign Investment 
Exchange Dealers 
Contracting 
Saudi Contractors 

will also include: 

Manpower 
Shipping 
Trading Companies 
Provincial Development 
Hospitals 
Health and Education Offices 
Anglo-Saudi Relations 
Armed Forces and Defence Contracts 
National Guard 
Shi as 
Ulema 
Yemenis in Saudi Arabia 
Businessmans Guide 

Copy date: March 281983 

For further information and advertisement rales please contact: 

Michael Hallaran, Middle East Manager 
Overseas Advertisement Department 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ex. 3720 Telex: 885033 F1NT1M G 

The size, contents and publication dates of all surveys in the Finonclal Times 

are subject to change at the discretion of the Editor 
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CONTRACTS AND TENDERS 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULA1RE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DE5 INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy, and- Petrochemical Industrial! 

ENTRERRISE NATlONALE DES TRAVAUX AUX PUITS 
- (National Company-tor the Exploitation of Oitwelts•) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 9030/AD/MEC 

L’Entreprise Nationaie des Travaux aux Puio is launching a National 
and International Call for Tenders for the supply of: 

3 No. Trucks for mobile maintenance unit, suitable for all 
- types of terrain, with complete equipping of the chassis 

with lubricating; unit. Useful- load 15 to 20 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 II February 1978. relating to State Monopoly 
on Foreign-Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from, the following address: Entreprise Nationaie des 
Travaux aux' Pulls. 2 Rue du Cap! tain Azzoug. Cote Rouge. 
Husaein-Dey, Algiers, Algeria, Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent In a double sealed envelope, by registered post, to the 
Secretariat of .the DAT. (Supplies and Transport-.Department) 
at the above. address. The outer envelope should be completely 
anonymous, bearing, no captions, and stating simply "APPEL 
D’OFFRES INTERNATIONAL Numero 9020/AD/MEC Confidence! 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 9020/AD/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 16 April 1983, at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the closing 
date of this Call for Tenders. 

a {All. rendering.: mineshafts) 

REPUBUQUE ALGERIENNE 

DEMOCRATIQUE ET POPULAIRE 
(Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lor Energy end Petrochemical Industries) 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 
(National Company (or the Exploitation of Oltwalla*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 04584K/MF 

L’Entreprise Nationaie des Travaux aux Pults ra launching a National 
and international Cali for Tenders for the su'ppfy of: 

Wire Rope of varying diameters 

This Call for Tenders it intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions of 
Law. No 78-01 dated 11 February 1978. relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address? Entreprise Nationaie des 
Travaux aux Puits, 2 Rue du Capirain Azzoug. Core Rouge. 
Hussein-Dey, Algiers. Algeria. Departement Approvfeionnements 
et Transports (Supplies and Transport Department) with effect 
from the date bn. which, this notice is published. 

Tenders, of which five (05) copies..should be prepared, must be 
sent hi -••» - double - seated-envelope, -by 'registered ' .post, to the 

•Secretariat-Of the- D.A.T.:;(Supplies .and' Transport /Department) 
'at the above'address.'Tlfc outer envelope should-be completely; 
"anonyimftis.tewing .-noV^apboos-o^nd: *t?tiO& -simply-APPEL 
D'OFFRES INTERNATIONAL Numero 0458/1K/MF Confidence! 
—A ne - pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 0458-UC/MF—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 16 March 1983. at 
1200 hours, at the very latest. 

Selection will'be made within 180 days with effect from the dosing 
date of this Call for Tenders. 

• (AH. rendering: mlnaabafu) 

REPUBUQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DES INDUSTRIES 

1 PETROCHIMIQUES 
(Ministry tar Energy and Petrochemical Industries) 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 
(National Company for the Exploitation of Oltwclh') 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 0870/1J/MRC 

L’Entreprise Nationaie des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply oh 

Spare parts for MAN. engine 

This Calf 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 (I February 1978, relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the- 
Spacifications from the following address: Entreprise Nationaie des 
Travaux aux Puits—2, Rue du Capirain Azzoug. Cote Rouge. 
Hussein-Dey. Algiers. Algeria. Departement Approvisionnements 
et Transports (Supplies., and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (OS) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the DA.T. (Supplies and Transport Department) 
at Che above address. The outer envelope should be completely 
anonymous, bearing no' captions, and stating simply "APPEL 
D’OFFRES INTERNATIONAL Numero 0B70/1J/MEC Confidenciel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number. 0870/JJ/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 16 April 1983. at 
1200 hours, at the very latest. 

Selection - will' be made within 180 days with effect from the 
closing date of. this Call for Tenders. 

• (All. renAaring: mineshafts)' 

REPUBLIQUE ALGERIENNE 

DEMOCRATIQUE ET POPULAIRE 
(Algerian Popular Democratic Republic) 

MIN1STERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry tor Energy and Petrochemical Industries/ 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 
(National Company lor the Exploitation ot OHwdtsm) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 0323-IK/MF 

L’Entreprise Nadonale des Travaux aux Puits is launching a National 
and International Cali for Tenders for the supply of: 

Spare parts for ** lightnln ” agitator (mixer) 
—Models 324 thru 339 

Spare parts for * lightnin **■ agitator 
—Models 82 thru 86 (Gear Drive) 

Spare parts for “ lightnin * agitator 
—Models 81Q thru 89Q 

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 Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nadonale des 
Travaux aux Puits. 2 Rue du Captain Azzoug, Cote Rouge. 
Hussein-Dey, Algiers. Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 
Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “APPEL 
D’OFFRES INTERNATIONAL Numero 0313-1K/MF Confidential 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 0323-IK/MF—Confidential—Do not open). 
Tenders should be sent to arrive by Saturday 2 April 1983, at 
1200 hours, at the very latest. 
Selection will be made within 180 days with effect from the closing 
dace of this Call for Tenders. 
■ (Alt. rendering: -nineshaits) 

REPUBLIQUE ALGERIENNE 

DEMOCRATIQUE ET POPULAIRE 
(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES 

PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industriesi 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 

(National Company lor the Exploitation ol OtfweMs*J 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 9046-A4/MF 

L’Entreprise Nadonale des Travaux aux Pults is launching a National 
and International Call for Tenders for the supply of: 

Blow Out Preventer (B.O.P.) and Spare Parts 

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 II February 1978, relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationaie des 
Travaux aux Puits. 2 Rue du Capicain Azzoug, Cote Rouge. 
Hussein-Dey, Algiers. Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice hi published. 

Tenders, of which five (OS) copies.-should..be .prepared, must be 
sent'-In a'Hokitte sealed- envelope.- by registered post, to the 
Secretariat of- the :D.A.T. (Supplies and Transport Department) 
at tt»?btiVtf:i(Idr«s«.':-*Th» outer envelope'ishould be completely 
anonymous, bearing'no-captions, and -sating simply ” APPEL 
D’OFFRES INTERNATIONAL Numero 9046-A4/MF Confidentiel 
—A ne pas ouvrir" (INTERNATIONAL CALL FOR TENDERS 
Number 9046-A4/MF—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983. at 
1200 hours, at the very lacest. 

Selection will be made within 180 days with effect from the closing 
date of this Call for Tenders. 

■ (All. tendering: mineshafts) 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES 

PETROCHIMIQUES 
(Ministry lor Energy end Petrochemical Industries) 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 
(National Company lor the Exploitation at Oilwells*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 9096/AR/MEC 

L'Entreprise Nationaie des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply of: 

“ Gin-Poo! * Truck—(Quantity 14) for all types of 

Terrain—Lifting Capacity 10 tonnes 

This Cal! 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 II February 1978. relating to Sate Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationaie des 
Travaux aux Puits—2. Rue du Capirain Azzoug. Cote Rouge, 
Hussein-Dey. Algiers. Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the dace on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply ’’APPEL 
D’OFFRES INTERNATIONAL Numero 9096/AR/MEC Confidentiel 
—A ne pas.ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 9096/AR/MEC—Confidential—Do not open ). 

Tenders should be sent to arrive by Saturday 16 April 19B3. 
1200 hour*, at the very latest. 

Selection will be made within 180 days with effect from the 
closing date of this Call for Tenders. 

“ (Ait. rendering: mineshafts) 

COMPANY NOTSCES 

M. J. HBINZ company limited 

NOTICE IS HEREBY GIVEN that thn 
Transfer Books o» the 3 1S»i (MrmoMv 

*i;%) Redeemable Cumulative Prefect*** 
Shares of this comnny- win he doted 
from 1-2B Atull ISM. bom dam Inclusive. 

J. A. ROSS. 
• Corneas* Secretary. 

Hayes Park. 
H«v«t. Middles**- 
3 March 1903- 

BANCO NACIONAL OX MEXICO, LA. 

y 

FLOATING RATE 

SUBORDINATED NOTES 1992 

NOTICE IS HERLBV GIVEN, that pursuant 

Id Condition 6 . (B) ot the Note*. 

U.S. SB.000.000 principal amount nas 

MM purchased m» Cr*n« Suisse Pint 

Boston Ltd. as Purchase Agent during 

the puridd ended February 7. IM3. With 

e>en iron* that date, u S.S94.000.000 

principal amount wdl remain euutanomg. 

- THE- CHASE MANHATTAN 
BANK N A 

FYIkuui Paying Agent. 

March. tgsB. 

PUBLIC NOTSCES 
ART GALLERIES 

NOTIFICATION DP 
NEW INTEREST RATE 

BOROUGH OP BOURNEMOUTH 

£5.000.000 T9BS 

VARIABLE RATE STOCK 

filmed SU> September. 10791 
The Inrat uaymem due on 7th Srmem- 
Ocr,. 1985 Jo respect or tho period 7111 
Ma-ctl. 19B3 tt> Tth September. 1983 will 
be £6.0 pee cent ftasa income ta*> bel«a 
at ■ rate of S.tZ.0 pee cent per annum 
(determined in accordance with the terms 
at issue as being a margin of l ate cent 
Per annum above the a*orape ct the rales 
indicated or the Reference Bantu to Mid. 
land Bank PLO. 

4th March. 1 BBS- 

LOCAL AUTHORITY BILLS 

BURNLEY BOROUGH COUNCIL 

Amount or Bills ESSO OOO issued on 9 3.83 
maturing 8.6.83 at a rate *rt 14'.“. 
Apnitcatone totalled ia.550.000. These 
are Hie only. Ellis outstanding. 

EXHIBITIONS 

COLNAGHI. 14. Did Bend Street. London. 
W1. 01-491 7408. ENGLISH ANCES¬ 
TORS. Untu 31st March. Mon.-Fri. 10-6. 
Sat. 10-1. 

BROWSE A QAftBY. 19. CorS St. W1 
01 -734 7984. FRENCH A BRITISH 
Paintings- Orawjngs A Sculpture. 

FIELDBORNE. 63. Queens Grave. NWS. 
01-SB6 3600. HARRIET LASSALE 
AMERICAN JOURNEY. _ 

LEFEVRE GALLERY. 30 Bruton St . W1 ■ 
01-493 IS72 S. CONTEMPORARY 
PAINTINGS ON VIEW. Mon-Frl. 10-S. 
ana Sals. IO-IZ.43._ 

micola Jacobs. Gallery g cork st. 
London. Wl Tel- 01-437 3868 John 
Groom Paintings until Z6tfi March 1983. 

PARKER GALLERY. 12a-12b. Berkeley 
sirect. London wi X SAD (opposite Mav- 
faw HMHi. Te« 01-49P 5906. 

CLUBS 
HANOVERIAN NIGHTCLUB and Bn. 9. 

Hanover Street Wl- Where today a busi¬ 
nessman can enidv an exciting and rrtas- 
Ing e.enlnu Cnarmmg and discreet 
dancing partners available nightly 9 gm- 
3 am Recommended io ring lor res. on 
01-408 0269 

THE GASLIGHT OF ST. JAMES'S. London s 
most evening Businessman s mgm time 
retreat. No member shin needed. 2 bars, 
dozens of danceable companion!, intrigu¬ 
ing Cabaret Acts- Happy nour 8*9 am 
II required, superb lh course dinner 
only L9 75 Plus service and ui. Entrance 
fee L5 75 ft5 relurdyd to diners ordering 
before B pm). Mon.-Fri. 8 pm-2 am. 
Sat 9 pm. 2 am 4. Duve of York Street. 
SW1. Tel. O1-0M 1643 4350. 

CLASSIFIED 
ADVERTISEMENT 

RATES 

Per 

Single 

column 
tma cm 

CommarrJjl S Industrial 
£ £ 

ProDenv 850 30.00 

Residential PtoocrW 650 22.00 

Appointment? 
Business invosimcnt 

990 31.50 

Ooportun.t es 

Business for Sale.' 

850 39 00 

VVintsd 850 30.00 

PorspripJ 6.50 22.00 

Mol&f Cats 6.i) 22.00 

Hcilcls & Travel 650 22.00 

Contracts & Tindsrj 8.50 30 00 

Book Pu&i‘3*icrs — not 14.00 

Pramiurn positions aviilgbta 

(Minimum sire 30 column cm) 

U.OO per single column cm extra 

For further details write to: 

Classified Advertisement 
Manager 

Financial Times 
10, Cannon Street. EC4P 4BY 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry lot Energy cod Petrochemical Industries) 

ENTRERRISE NATlONALE DES TRAVAUX AUX PUITS 
{National Company for Hie Exploitation gt Oifwalls'I 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER OD8-ON/MEC 

L'Entreprise Nationaie des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply of: 

Item No I: Spare Pam for Renault 4 Vehicles 
Item No 1: Spare parts for Renault 12 (Vehicles) 
Item No 3: Sparc parts for K7Q VW 22-AS Vehicles 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any ocher 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 Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationaie des 
Travaux aux Puits, 2 Rue du Capitain Azzoug. Core Rouge. 
Hussein-Dey, Algiers, Algeria. Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent In a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and seating simply ” APPEL. 
D'OFFRES INTERNATIONAL Numero 0&8-ON/MEC Confidentiel 
—A ne pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 008-ON/MEC—Confidential—Do not open). 

Tenders should be sent to arrive by Saturday 26 March 1983. at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the closing 
dace of this Call for Tenders. 
* (All. rendering: mineshafts) 

REPUBUQUE ALGERIENNE 

DEMOCRATIQUE ET POPULAIRE 
(Algerian Popular Democrat.c Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 

PETROCHIMIQUES 

t Ministry tor Energy and Petrochemical industries) 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 

I Nut ion jI Company lor the Exploitation ot Oihvells*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 9049-A4/MF 

L'Entreprise Nationaie des Travaux aux Pules is launching a National 
and International Call for Tenders for the supply or: 

MANIFOLDS 

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 II February 1978, relating to Sate Monopoly 
on Foreign T radc. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from tho following address: Entrc-prise Nationaie des 
Travaux aux Puits. 2 Rue du Capitain Azzoug. Cote Rouge, 
Hussein-Dey. Algiers. Algeria, Departement Approvisionnements 
ct Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply *' APPEL 
D’OFFRES INTERNATIONAL Numero 9W9-A4/MF Confidentiel 
—A nc pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 9049-A4/MF— Confidential—Do not open!. 

Tenders should be sent to arrive by Saturday 26 March 1983. at 
I2C3 hours, at the very latest. 
Selection will he made within 180 days with effect from the closing 

date of this Call for Tenders. 

* |A:|. rendering- n meshafts) 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(AlgerIon Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES 

PETROCHIMIQUES 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 
(National Company (or the E rp tort at ion ot Oitwelts*) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER D121/OK/MEC 

L’Entreprise Nationaie des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply of: 

Item No 1: Air compressor—14 Bars 
Item No 2: WESTING HOUSE compressor 
Item No 3: WISCONSIN'compressor 
Item Ne 4: Spare parts for MERCEDES engines 
Item No 5: Spare parts for LOMBARDINI engines 
Item No 6: Spare parts for WORTHINGTON compressors 
Item No 7: Spare parts for WE5TINGHOUSE compressors 
Item No 8: Spare parts for GORMAN-RUPP compressors 

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 II February 1978, relating to State Monopoly 
on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the 
Specifications from the fallowing address: Entreprise Nationaie des 
Travaux tux Puits, 2 Rue du Capirain Azzoug. Cote Rouge, 
Hussein-Dey, Algiers. Algeria, Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 
Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the DAT. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply “ APPEL 
D’OFFRES INTERNATIONAL Numero 0121 /OK/MEC Confidentiel 
—A ne pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number OI21/OK/MEC—Confidential—Do not open). 
Tenders should be sent to arrive by Saturday 26 March 1983, at 
1200 hours, at the very latest. 
Selection will be made within 180 days with effect from the closing 
date of this Call for Tenders. 
• (Ait. rendering: mineshafts) 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE ET DES INDUSTRIES 

PETROCHIMIQUES 

tMinistry tor Energy and Petrochemical Industries) 

ENTREPRISE NATlONALE DES TRAVAUX AUX PUITS 

(National Company lor the £>g.‘aitaton of QihveUl*J 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 

NUMBER 9047-A4/MF 

L'Encrcprise Nationaie des Travaux aux Puits is launching a National 
and International Call for Tenders for the supply of: 

ACCUMULATOR UNITS 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other Intermediaries, in compliance with the previsions of 
Law No -76-02 dated i I February 1978. relating to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
Specifications from the following address: Entreprise Nationaie des 
Travaux aux Puiu, 2 Rue du Capitain Azzoug, Cote Rouge. 
Hussein-Dey, Algiers, Algeria, Departement Approvisionnements 
et Transports (Supplies and Transport Department) with effect 
from the date on which this notice is published. 

Tenders, of which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat of the D.A.T. (Supplies and Transport Department) 
at the above address. The outer envelope should be completely 
anonymous, bearing no captions, and stating simply " APPEL 
D’OFFRES INTERNATIONAL Numero 9047/A4/MF Confidentiel 
—A ne pas ouvrir” (INTERNATIONAL CALL FOR TENDERS 
Number 9047/A4/MF—Confidential—Do not open). 

Tenders should be sene to arrive by* Saturday 26 March 1983. at 
1200 hours, at the very latest. 

Selection will be made within 180 days with effect from the dosing 
dace of this Call for Tenders. 

* (A'l. rendering: mineshafts) 

ONE OF THE WORLD’S LARGEST 

AUCTIONS!!! 
50 MILLION DOLLAR ACQUISITION COST OF 

SURPLUS MATERIALS, SUPPLIES & 
CONSTRUCTION EQUIPMENT 
Beginning April 4 and Continuing Daily 

10:00 A.M. to 6:00 P.M. (Each Day) 

Phipps Bend Nuclear Plant Site 
Surgoinsville (Kingsport), Tennessee 

By order of the Tennessee Valley Authority, Miller & Miller Auctioneers, Inc. will sell at public auction unused materials, 
unused supplies and used construction equipment purchased for the construction of the Phipps Bend Nuclear Plant 
Everything will positively sell to the highest bidder, no minimum or reservation. Auction to be conducted at the Phipps 
Bend Nuclear Plant Site located near Surgoinsville (Kingsport). Tennessee. The auction will be in an auditorium sit 
down fashion. Bidders are invited and urged to inspect the property to be sold before bidding as property will be sold 
AS IS- Materials, suppiiesandequipmentmaybeinspectedbeginningMarch21 through April 1 from 8:00 A.M. to 3 30 
P.M. Monday through Friday. All prospective purchasers will be required to register and sign a hold/harmless 
agreement prior to entering sale site. Quantities shown below are approximate, should be verified by inspection. 

PIPE: 392,491 ‘ of ductile, concrete, corrugated culvert, 
cast iron, carbon steel, coated, stainless steel. PVC, 
sewer, aluminum, galvanized & clay. Assorted sizes 
from %" to 66" VALVES: (562) 1" to 120" motor & air 
operated butterfly, globe, gate, swing check and manual 
operated butterfly. PUMPS: (128) centrifugal, booster, 
vertical turbine, transfer, feed & vacuum; 200GPM to 
125.000GPM, 3450HP to 5HP electric motors. FANS: 
(105) Zum clarage tens, 500SCFM to 38.900SCFM. 
AIR HANDLING UNITS: (151) Govemair; 26.000SCFM 
to 1500SCFM, vertical & horizontal, single zone. WATER 
CHILLERS: (8) Carrier 400-ton; (2) Trane 1500-ton; (4) 
Trane 180-ton; (2) Trane 2-stage absorption cold gen¬ 
erators. AIR CONDITIONING UNfTS: (94) Carrier. 
WELDERS: (239) 300-amp to 1500-amp; (5) Panjiris 
automatic horizontal & vertical welders. SWITCH GEAR: 
(17) 480-volt switch gear & transformers: (7) 6900-volt 
switch gear & transformers: (13) 480-volt motor control 
centers. ELECTRICAL: 2,940,646' of copper cable; 
1AWG to 20AWG, 600-volt: 12,771' cable tray: (7) 
Neutral grounding resistors: Assorted sizes of con¬ 
ducts. (4) G.E. 250KVA generators. TANKS: (11) 
78,000-gallon to 15,000-galfon stainless steel, steel & 
aluminum tanks. AIR COMPRESSORS: Stationary 
compressor plant consisting of; (5) Ingersoll-Rand 

SPA300VH 1.550CFM air compressors, each powered 
by 400HP electric motor, in 40'*130' metal building 
with (2) hoist & trolleys. (4) 5HP air compressors. 
OVERHEAD CRANES: (9) 250-ton to IVi-ton electric 
overhead traveling bridge cranes: (4) 5-ton to IVa-ton 
electric hoist: OTHER RELATED ITEMS: Envirovac 
vacuum sewage collection system: Cooling tower 
strainers: Assorted sizes of metal buildings: Blueprint 
machine & copier: Large amount of hand tools, pipe 
benders, pipe threaders, welding suppliers, pipe fittings, 
scaffolding. CONSTRUCTION EQUIPMENT: C.S. 
Johnson 12-yard concrete batch plant: Appco 6-yard 
concrete batch plant: Concrete pumps: Dumpcrete 
trucks: Cement bulk trailers: Concrete forms: Crawler 
tractors: Scrapers: Loaders: Cranes: Hydraulic back- 
hoes & cranes: Tower cranes: End dumps: Compactors: 
Trenchers: Air compressors: Trucks & trailers. 

APPROXIMATE TWO BILLION DOLLARS worth of 
materials and equipment similar to above, plus other 
items, associated with large construction projects are 
available for sale. For information contact TVA, INVEST¬ 
MENT RECOVERY PROJECT at 615 632-7750. 

Contact Auctioneers for Free Descriptive Brochure 
listing terms and property to be sold at auction. 

Send to: Miller ft Miller Auctioneers, Inc. 
2525 Rkfgmar Boulevard 
Fort Worth. Texas 76116 
A/C 817 732-4888 

Yes. I would like a descriptive brochure on TVA auction. 

please pnni 

NAME___ 

2525 RWgmar Boulevard 
Fort Worth, Texas 76116 
817-732-4888 Telex: 75-6440 

TN. Lie. No. 413 

COMPANY.. 

ADDRESS _ 

CITY_ -STATE.. _ZIP, 
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v 



I 

24 o Financial Times Tuesday March 8 i$83 

UK COMPANY NEWS 

Higher bad debts charge 
leaves Barclays 13% down 

AFTER a much higher charge 
for had and doubtful debts of 
£31S.3m. against £140. lm. profits, 
before tax, of Barclays Bank 
were down by £71.4m to £495.2m 
for 1982. a fall of 13 per cent. 
At the interim stage pre-tax 
profits had declined from £280.3m 
to 1236.5m. 

At the year-end earnings per 
£1 share are shown to be down 
from 127Jp to 96.7p. but the 
dividend is effectively lifted by 
20 per cent to 22p ((18.33p 
adjusted) with a final distribu¬ 
tion of Zip. 

Operating surplus for the 
year amounted to £487.3m, com¬ 
pared with £377.8m, and with 
associate companies' share of 
£74.6 m (£58.5m) total pre- 
interest profits were £S6X.9m 
(£616.3m) and were split as to: 
domestic—Barclays Bank £313.4m 
f£287.1m): Barclays Merchant 
Bank Group £8.4m f£7.6m); 
Mercantile Credit Group £42.4m 
f £52.Im): others £51.9m (£47m); 
international — UK £24.4ra 
(£28.7m); U.S. £35.1 m loss 
(£37.3m profit); South Africa ' 
£78.3m f£70.8m): rest of the 
world £782m (£ 105.7m). 

Mr Timothy Sevan, chairman, 
explains that in the UK clearing 
bank, which Includes Barclav- 
card, profits increased despite 
the need for much higher provi¬ 
sions for bad and doubtful debts 
and lower interest rates. The 
average base rate in 1982 was 
11.9 per cent, compared with 
13.2 per cent, while the margin 
between the averace base rate 
and seven-dav deposit rate 
widened from 2.6 per cent to 2.9 
per cent. 

Results, he says, benefited 
from profits on gilt-edged 
security transactions in the 
second half of the year. Over¬ 
heads have risen despfte 
strenuous efforts in cost control, 
but productivity showed a 
further increase. 

Cheque account balances 
represent only 23 per cent of 
total domestic deposits, against 
40 per cent In 1978. but the 
resultant cost of funds has to 
some extent been offset by signi¬ 
ficantly Improved commission 
income on services, Mr Bevan 
points out 

** Et would be unwise to say 
that the worst has passed in the 
need for provisions as there are 

still a number of companies 
which require careful nursing 
and some of these will inevit¬ 
ably slin over die edge." 

Mr Beyan adds that other 
domestic operations experienced 
generally good results, but 
Mercantile Credit faced reduced 
margins, higher bad debts in its 
consumer credit lending and 
increased overheads which 
resulted in the fall in profits. 

International operations pro¬ 
duced a lower level of profits in 
1982, " and Barclays Bank Inter¬ 
national's profit contribution is 
£146m which is 40 per cent down 
on 1981.” Profits there were 
adversely affected by the need 
for substantial provisions for bad 
and doubtful debts in a number 
of areas, he states. 

In particular, some activities 
in the U.S. have suffered 
and, despite good profits 
from Barclays American Corpora¬ 
tion, “our overall operations 
there have resulted In a loss this 
year which has been made worse 
in sterling terms by the fall in 
the value of the pound against 
the dollar." 

The level of cross border 
exposure—in the main for the 
finance of trade and commerce— 
to borrowers in certain countries 
who are short of foreign 
exchange, particularly in Latin 
America and East European 
countries, has been a cause for 
some concern. However, in no 
country does the figure amount 
to more than about 1 per cent of 
the group's total assets, Mr 
Bevan points out. 

During 1982 group assets grew 
in sterling terms by 21 per cent, 
but about one-third of this 
growth arose as a result of the 
fall in the value of sterling. How¬ 
ever, capital resources increased 
by £737m. the main additions 
being retained profit. two 
sterling loan stock issues and a 
revaluation of the group’s pro¬ 
perties in the UK and in certain 
overseas countries. 

For 1982 group interest income 
amounted to £7bn (£6.03bn) 
while interest expense took 
£5.06bn (£422bu). Other operat¬ 
ing income added a further 
£716.8m (£015.9m) but expenses 
of £1.92bn, against £1.63bn left 
£744.5m. compared with £703.5m. 

After the charge for bad and 
doubtful debts and a £61.lm 

profit (£5.6m loss) on realisation 
of investments, the operating 
surplus was left £70.5tn behind 
at £4873m. 

The bad and doubtful debts 
figure, against profits, for the 
year comprised a £325m 
(£122.1m) group charge for 
specific provisions — £118.5m 
(£45.3m) for the Bank; £5_2m 
(£243m) charge for general pro¬ 
visions—flS-Sm credit (£2.3 m 
charge) for the Bank; less £11.9m 
(£6.3m) being recoveries of 
amounts previously written off— 
£8 9m (£l-9m) for the Bank. 

Movements in provisions for 
bad and doubtful debts in the 
year were: provisions at begin¬ 
ning of year £538m (£446.6m)— 
Bank £250.5m (£236.4m): 
exchange and other adjustments 
£25m (£29.6m)—Bank nil (nil); 
provisions raised, less amounts 
released £330.2m (f 146.4m)— 
Bank £103m (£47.6m); amounts 
written off £ 144.1m (£84.6m)— 
Bank £75.7m (£33510), making 
provisions at the year-end 
£749.lm <£538m>—Bank £277 
(£250.5m). 

Tax charge for the year was 
£131.2m. compared with £105An. 
and after minority interests. 
£35.2m (£302m). and an extra¬ 
ordinary debit of £94.1m last 
time—special levy on UK bank¬ 
ing deposits—the attributable 
balance came through at £328.8m, 
against a previous 1337.1m. Divi¬ 
dends will absorb £75m (£62.4m). 

The directors point out that 
the tax charge was reduced by 
£128.4m (£154.5m) due to the 
deferment of tax liabilities for 
which provision has not been 
made. The total amount of poten¬ 
tial tax not provided at 
December 31 1982 is £732.4m 
(£588.4m). The directors con¬ 
sider it prudent to continue to 
maintain a provision of 25 per 
cent of the potential tax liabilty 
in respect of the group’s UK 
leasing business. 

At December 31, shareholders’ 
funds amounted to £2.76bn 
(£2.27bn). minority interests in 
subsidiaries were £179m (£132m) 
and loan capital stood at £625m 
■( £432m >. Deposits totalled 
£S1.9lbn (£42.83bn), advances 
£43.69bn (£35.61bn) and total 
assets £59.05bn (£48.75bn). 

On a current cost basis the 
group’s pre-tax profit was re¬ 
duced to £3495m (£345.4m). 

See Lex 

Jaeger opens Kilmarnock plant 
BY ANTHONY M OR ETON, TEXTILES CORRESPONDENT 

THE OFFICIAL opening by Jaeger Lack’s arrival in the group, when it 
of its Kilmarnock plant today 
marks an important step for the 
company, as it seeks to improve its 
share of the more expensive end of 
the clothes market 

Jaeger has always been associat¬ 
ed with separates in its 66 shops in 
the UK. The Kilmarnock plant will 
be devoted to the production of 
dresses and while this may not 
seem particularly important for a 
company with safes of C70m it could 
be the start of an important devel¬ 
opment according to Mr Harry 
Lack, 43-year-old director of Jaeger 
and managing director of its tailor 
ing subsidiary. 

In the two years since he arrived 
at Jaeger from Kurt Salmon Asso¬ 
ciates Mr Lack has been re-shaping 
the company's production strategy. 
The tailoring subsidiary has con¬ 
centrated almost exclusively on 
separates and almost all its produc¬ 
tion of shirts, blouses, skirts and 
jackets has gone into Jaeger shops. 
Mr Lack is not only widening the 
range of clothes made by the com¬ 
pany but is keen to sell his clothes 
under buyers’ own labels outside 
the group. 

Kilmarnock is a cautious step in 
this direction. The plant has a 
workforce of 33. but if the market¬ 
ing strategy turns out lo be satisfac¬ 
torily founded the numbers will be 
increased. 

Jaeger’s first move towards diver¬ 
sification was taken before Mr 

started to produce and sell men's 
clothes. These are still a relatively 
minor part of the company’s busi¬ 
ness. Only one of the group's pro¬ 
duction plants, on the west coast of 
Scotland, is devoted to men’s wear. 
Their importance lies in the diversi¬ 
ty which they have given the group. 

Dresses are an extension of this 
policy. "We have never been known 
as a dress house." Mr Lack says, 
“but we are moving that way. 
Adding dresses to our range is noi 
just a matter of putting something 
extra in the shops but also of mak¬ 
ing ourselves more competitive In 
seeking outside markets. 

“There are a large number of buy¬ 
ers who want a range of clothes for 
their staff. We have been having 
talks with an airline, for instance, 
where the clothes not only have to 
be smart but functional" 

Producing own-label clothes is a 
logical extension. Probably 90 per 
cent of Jaeger’s tailoring output 
goes directly into the Jaeger shops. 
“I would like to sec this reduced. It 
should not fall below, say. 75 per 
cent but it is bad for the company 
that the production arm should be 
tied so closely to the retail outlets." 

Mr Lack has been helped in shap¬ 
ing the new strategy productivity 
improvements in the company’s fac¬ 
tories in Alloa, Ipswich. Burgess 
Hill Plymouth and an existing one 
in Kilmarnock. 

Coats Pa tons which owns Jaeger 

100 per cent, has been putting a lot 
of money in the past tew years into 
the modernisation of Jaeger’s pro¬ 
duction plants. Computers are be¬ 
ing used to control costs, delivery, 
fabric ordering and design, with the 
result that one of the Scottish facto¬ 
ries alone increased its productivity 
by 15 per cent last year. 

The result has been more than 
the shops can handle. It is this sur¬ 
plus that has given Mr Lack the op¬ 
portunity to talk to buyers abroad 
about own-label goods. 

He has been helped surprisingly, 
and almost paradoxically, by the 
great interest in the U.S in-named 
brands. American stores and Amer¬ 
ican buyers place great emphasis 
on names such as Klein, Quant, 
Gucci, St Laurent, and Burberry. 
But frequently “name" clothes are 
sold at a discount within a few 
weeks of the start of the season. 

What American store buyers are 
now looking for are ranges exclu¬ 
sive to them, on which they can put 
their own store labels and so hold 
the price throughout the season. 

Jaeger's first step was to link 
with (/Innovation in Brussels. More 
recently. Mr Lack has signed an im¬ 
portant deal with Holt Renfrew in 
PjiinHa 

“There is no way in which 1 would 
allow this strategy to harm Jaeger. 
But we have become immensely 
competitive in the last two years 
and it is this which has allowed us 
to look further than our own shops." 

Parker 
Knoll up 
21% at 
midway 

Parker 
carpet 

By Our Financial Staff 

TAXABLE PROFITS of 
Knoll the furniture and 
manufacturer, rose by 21 per cent 
from £U5m to £1-4m in the six 
months to January 31 on sales up 
by 8 per cent to £18.75m. 

After tax provision of £560,000, 
compared with £4624)00, earnings 
per share showed a 2p increase to 
11.5p, but the interim dividend has 
been held at 25p net per 25p share. 
Last year's final payment was 5p, 
and pre-tax profits amounted to 

Mr M.H.T. Jourdan, chairman. 
spirt there were reasons for believ¬ 
ing that the group might be at the 
start of a period of modest growth, 
and he felt more optimistic than for 
some time. 

At Mathan Furniture losses were 
reduced from £622,000 to £437,000 
and the chairman pointed out that 
while losses remain a matter for 
concern, he found it encouraging to 
be able to report that orders re¬ 
ceived had increased substantially. 

“Output is improving steadily and 
1 expect losses to continue to be re¬ 
duced during the remainder of this 
financial year," he said. 

The relaxation of hire purchase 
restrictions and the reduction in 
mortgage rates, had resulted in a 
more buoyant market for the 
group's products, Mr Jourdan said. 
The contraction in both the furni¬ 
ture and carpet industries is "now 
increasing demand on the manufac¬ 
turing capacity which remains." 

Boston offers 
free bank 
cashing service 
By Alan Friedman, Bonking 
Correspondent 

David Dodwell looks at the £17m bid for Alpine Holdings 

Hawley moves at eleventh hour 
MR RALPH RANTER, managing 
director of Alpine Holdings, 
yesterday seemed well pleased 
with the lltb-hour bid for his 
double-glazing and shower manu¬ 
facturing company by Kean and 
Scon, the furniture manufacturer 
and retailer that was floated last 
October on the Unlisted Securi¬ 
ties market by Mr Michael Ash¬ 
croft. 

“ We are two recovery com¬ 
panies—and both of us are well 
on the recovery road." he said 
from Alpine’s stand at the Ideal 
Home Exhibition, which opens 
roday. 

Share dealings in Alpine were 
suspended early last week pend¬ 
ing an announcement by Alpine 
that it intended to bid for 
another company. 

- We would have made an 
announcement on Friday if Kean 
and Scon had not come along to 
overtake events." Mr Kanter said. 
The original bid talks were con¬ 
signed to the rubbish bin. 

Mr Ashcroft, who runs Hawley 
Leisure, the fast expanding 
industrial holding company, of 
which Kean and Scon is a sub¬ 
sidiary, said that the purchase 
was intended to “extend Kean 
and Scott’s operations" in the 
UK. 

The move be indicated was a 
prelude to further expansion 
into Europe and an announce¬ 
ment was “ imminent " on plans 
for U.S. expansion. 

Kean and Scott is offering 13 
or its lOp shares tor every five 
ordinary in Alpine. If the share 
offer is fully taken up. it would 
value Alpine at 148L2p a share, 
or about £17m. 

The move could make it one 
of the largest in the UK for the 

manufacture and installation of 
products for home improvement. 

The two groups see strong 
commercial logic to the deal. 
Both have a strong national 
position in manufacture for 
home improvement and energy 
conservation — Alpine for its 
double glazed windows and its 
self-heating shower units manu¬ 
factured under the name of 
Dolphin showers. 

Kean and Scott for its part 
largely comprises Sharps Bed¬ 
room Design, a company placed 
into Kean and Scon by Mr Ash¬ 
croft on flotation on the 
unlisted securities market. 

Sharps has built up a strong 
national market (or its custom 
built bedroom furniture. 

Sharps and Alpine also have 
complementary geographical 
spreads. Sharps, with five 
factories and 41 retail show¬ 
rooms. is strongest in the north 
and west of England. Alpine, 
by contrast, is mucb stronger in 
the south east and is a suitable 
vehicle for expansion by Sharps 
into the region. 

Alpine stands to gain not just 
because of Sharps’ strength in 
the north, but also through the 
large string of retail outlets 
which Mr Kanter expects will 
greatly enhance the groups 
operations away from the home 
counties. 

The deal comes after two drab 
years for both companies. Kean 
and Scott announced pre-tax 
losses every year between 1978 
and 1982. But in the 12 months 
to December 1982, Sharps, its 
principal trading subsidiary, 
reports pre-tax profits of £814.000. 
The loss in the comparable 
period in 1981 was £111.000. 

Signal Life creditors 
elect liquidator 

A FREE bank cheque cashing ser¬ 
vice is being launched by Boston 
Trust & Savings, the UK finance 
subsidiary of The First National 
Bank of Boston. 

Under the scheme, Boston’s 25 
"Moneyshops” will cash any bank 
cheque which is supplemented by a 
valid cheque guarantee card. In ex¬ 
change, the customer agrees to pro¬ 
vide his or her name and address so 
that Boston can add this to its moil¬ 
ing list 

Mr Graham Telford, a.director of 
Boston. Rust & Savings, said yester¬ 
day he believed the service would 
be popular with the public "at a 
time when a number of banks are 
charging up to 50p per cheque." 

Four of Boston's 25 branches are 
in the London area and five are lo¬ 
cated in Debenhams department 
stores around the country. 

Ultramar in 
rights issue 

THE SECOND largest rights issue 
ever undertaken by a UK oil compa¬ 
ny has been slightly undersub¬ 
scribed. Ultramar's £108m cash call, 
launched on February 9, has re¬ 
ceived applications totalling over B2 
per cent of the issue. 

Shares not taken up have been 
sold at a net premium of 3S.19p per 
ordinary share, which will be distri¬ 
buted to entitled shareholders. 
Amounts of less than £2 will be re¬ 
tained for the company. 

The shares were offered at £4 
each, at a time when the market 
price was £S a share. Yesterday the 
shares dosed at 457p. 

BY ERIC SHORT 

CERTAIN bondholders with the 
failed Gibraltar-based life company, 
Signal life Assurance, cannot ex¬ 
pect much from the liquidation of 
the company. 

This became apparent at yester¬ 
day’s creditors' meeting held in 
London, when the Official Receiver. 
Mr Geoffrey Gillvray, explained the 
current situation of the company. 

A petition to wind up the compa¬ 
ny was presented by two directors, 
Mr Patrick Curran and Mr Donald 
Ames, in November 1982 after legal 
arfign takep against the company 

by the Gibraltar authorities and the 
Hongkong and Shanghai Bank, 
which was trustee for certain bonds 
issued by Signal Life. The winding- 
up order was made on December 
13, 1982. 

Mr Gillvray explained that no 
statement of affairs frfld been sub¬ 

mitted, and the investigators had 
not been able to acquire access to 
any records, papers or books of the 
company. Investigations had shown 
that the company did have certain 
assets, but Mr Gillvray was doubt¬ 
ful whether they had any value. 

The creditors voted Mr Gerry 
Weiss, partner in the accountancy 
firm of Cork Gully, as liquidator. A 
three member committee of inspec¬ 
tion was also appointed, including 
Mr John Potter, a bondholder. 

After the meeting Mr Potter issu¬ 
ed a statement pointing out that he 
was unhappy with the Liquidation. 
He is seeking to form an investors 
committee, with the object of seek¬ 
ing reimbursement either from the 
Hongkong and Shanghai Bank or 
from the British Insurance Brokers' 
Association. 

Scholes reports sharp 
rise in interim profits 
BY OUR FINANCIAL STAFF 

A SHARP rise in first half profits 
and an increased interim dividend 
is reported by George H. Scholes, 
manufacturer of electrical switch 
and fusegear, circuit breakers and 
accessories. 

At the pre-tax level profits rose to 
£2.17 m, which compares with 
£1.84m for the preceding six 
months and Cl.27m for the fust half 
of the previous year. 

Sales, covering the period to end- 
December 1982, expanded to 
£10.74xn, an improvement of £2.07m 
over the corresponding months of 
1981, and the trading level there 

was a surplus of £2.08m against 
Cl JZ 4m previously. 

The net interim dividend is being 
increased from 4p to 5p net per 25p 
share after allowing for last year’s 
one-for-two scrip issue - a final divi¬ 
dend equal to 9.333p was paid for 
the 1981/82 year. 

Tax for the six months took 
Cl.04m (£523,000), leaving attribut¬ 
able profits £380,000 ahead at 
£1.13in from which interim divi¬ 
dend payments absorb £321,000 
(£257,000). 

State earnings per share rose 
sharply from 11.7p to 17.6p. 

Drayton Japan Trust pie 

Chairman David Stevens reports: 

AS A RESULT of the change of invest¬ 
ment policy the Japanese content of the 
portfolio was raised to 80 per cent by 
31st December, 1982. During the year 
your Company out-performed the 
Japanese equity market: +18.7 per 
cent — Tokyo New Index +14.9 per 
cent, currency adjusted. This is reflec¬ 
ted in an increase in the mid-market 
price of the Ordinary Shares from 142p 
to 214p aided by a reduction in discount 
to Net Asset Value from 36.5 per cent to 
19.3 percent 

Total Assets at 31st December 1982:£73.1m 
(1981 £63.2m) 

An increase of 15.7% 

Net Asset Value per Ordinary Share rose 
from 223Vip to 265Kp 
An increase of 18.7% 

Net Revenue available for Ordinary Share¬ 
holders fell from £2,111,520 to £1,387,132 
A decrease of 34.3% 

A dividend for the year of 8.5p per Ordinary 
Share is proposed (1981 7.35p) 

An increase of 15.6% 

Copies of the Report and Accounts for the Year Ended 31st December 1982 can be obtained from: 

Montagu Investment Management limited 
117 Old Broad Street London EC2N 1AL. Telephone: 01-588 1750 

Investment Division of Samuel Montagu & Co. Limited 

In the bid statement. Kean and 
Scon also forecasts pre-tax profits 
for the year ahead of at' least 
£2m. and many brokers will be 
looking for a figure of nearer 
£3m. 

Alpine reported prints tn the 
year ending in January 1982 of 
£1.12m—down from £ 1.28m in the 
comparable period in 1981. But 
unaudited interim results for the 
27 weeks to August 8 last year 
show an improvement—pre-tax 
profits of £876,000, compared 
with £502.000 in 1981. 

It is a condition of the offer 
for Alpine that full profits. for 
the year which ended just over 
a month ago will reach at least 
£lBm. 

Alpine’s performance fn 1982 
wjU be depressed by an extra¬ 
ordinary loss of about £325,000 
following the. disposal of its loss- 
making subsidiary Dreamline. 
This company, which makes 
fitted bedroom furniture, was 

.sold for just £950 to Us managing ■ 
director Mr George Warwicber 
in November last year. 

Mr Kanter seemed unperturbed - 
at the suggestion that It Had' 
disposed of a loss making 
bedroom furniture manufacturer 
only to acquire another one.- ' 
What made the world ■ of 
difference, be said, was that' 
Sharps makes furniture to ' 
measure, at much lower costs.’ 
than manufacturers , supplying 
standard units. In addition, hs 
performance had been enhanced 
by its string network oT 
distribution outlets. 

Mr James Gullievr. chairman 
of Alpine, -who established bis. 
reputation building up the Fine. 
Tare chain, , has agreed to seil 1 
for cash his 9.3 per cent stake in ' 
the company, and is expected to ' 
resign. ... 

Mr Gulliver is concentrating 
on developing his interests in 
Argyll Foods. 

RESULTS 
IN BRIEF 

■ FELIXSTOWE TANK 

DEVELOPMENTS 

Bulk siorers and transport 

Year to 
Oct 2 1982 1881 

C £ 
Sates. 1.50m 1J&D 
Pre-lex profit. 
Tax. 211.084 150,385 
Attributable 
profit. 
Earning! per 

428.279 433,157 

share . 42.8p 4£3p 
Dividend. 14-5p 14-irp 

■ WILLIAMS HOLDINGS 

Year to 
Dee 31 1982 1981 

£ C 

Sates. 561m 6.79m 
Pre-tax profit. 315.000* 9OTP08* 
Tax. — 135 .OOO 
Attributable 
profit. 132m* 881JKKT 
Earnings per 
share ............. M7p* 25J2p* 
Dividend. — — 

* Loss 

■ JOSEPH HOYLE & SON 

Wool spinner and cloth 

Half-year to 
Sept 85 1982 1981 

E C 

Sales. 1 JSm 1.76m 
Pre-tax prom. 31.502* 43,513 
Tax. 750 750 
Attributable 
profit. — — 

Earnings per 
share. L25p* 5J3p 
Dividend. - - 

• Loss 

BOARD MEETINGS 
TODAY 

Interim* Clast Holdings, London snd 
Strathclyde Trust. 

Rnate—Beiretow Even. British -Vrts. 
Camollia Invtstmants, Davios and Mat- 
calf*. S. W. Farmer. Hone Kong and 
Shalnghai Banking. Mount Charlotte 
Investments, OriBame international 
Provident Financial, Rosedimond 
Investment Trust. 

Finals:— 
Amende _    Mar 17 
STB .  Mar IS 
Bibcock International .. Mar 30 
Blackwood Hodge Xor Iff 
Bronx Engineering .. Mar 15 
Canning (W.) ...' Mar Iff 
Cartwright fB.) .—.. Mar 30 

FUTURE DATES 

Interims:—- 

Bluebird Confectionery -_ 
Baiam ... 
Highland Distilleries ....... 
Mucklow (A. & J.) .. 
Pifco .... 
Thorpe (P. w.) . 

Comben .  Mar 8 
Enth ...-.. Apr 7 
Fisher (James) -Mar 11 
GiJJ and Duttui _  Apr 13 

Mar 23 
Mar 11 
Apr IT 
Mar 17 
Mar 25 
Mar 17 

Higgs end MIH...Apr 13 
London Atlantic Inv. 'Trust ... May 19 
Mecfartane (Clansman) . Mar 29 
Metal Closures ... Mar 24 
Mcritne ... Mar 28 
R own tree Mackintosh ..Mar iff 
Schroder* .....---:-Mar 9 
Sedgwick ..,.. Mar 10 
Systems Designers International Mar 18 
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cover based on dividend on full capital, o Assumed dividend end > 
a Forecast dividend: cover based on previous year's tamings. H Dividend", 
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V tor restricted dividends. f Placing price. p Pence unless othere/fM-’ 
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The 
NewThrogmorton Trust PLC 
The pro forma net asset value attributable to each new Capital 
Share to be issued under the proposed recoogtroctioa, based on 
the company’s balance sheet as at 1.3.83, was 55p per Share. 

M. J. H. Nightingale & Co. Ltd. 
27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212' 

T962-03 
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APPOINTMENTS 

Romai Tea 
edges ahead 

■( to£0.36m 
'• Taxable profits of Romai Tea 
. Holdings edged ahead from 

-- £344.f%0 to £359,000 for the year 
• to June 30 1982 from turnover of 
\ £2.82ra, compared with £2.45m. 

As predicted in the Interim 
report the dividend for the year 
is being maintained at 22.5p from 

1 staled earnings per £1 share of 
55p (41.98p). Tax was down from 
£176.000 to £159,000 and at the 
attributable level there was a 
surplus of £174,000 (£153.000). 

As Indicated last October 
■ Wlllamson Tea Holdings, in 
which Romai Tea has a 42-21 per 
cent interest, returned lower 
profits for the year to June 30 
1982, The pre-tax figure emerged 
at £ 1.98m. compared with £2.46m 
the previous year, but the divi¬ 
dend Is held at 12.5p per £1 
share. 

Turnover was lower at £24.I7m 
(£26.12rn)- Tax took £1.33m 
(II. 7m) leaving attributable 
profits St £327,514 (£422,022), 
equal to stated earnings per 
share of ZL89p (2SJ3p>. 

TV South 
chairman 
optimistic 
Independent television -con¬ 

tractor Television Sooth has two 
main tasks for' the future: to 
consolidate and build on' the 
work already being carried out 
and to prepare for the vast new 
opportunities ahead. Lord Boston 
of Faversham, chairman, tells 
shareholders in his annual state¬ 
ment. 

As reported on February 1, 
the company made taxable losses 
of £1.09m in its 17 months of 
operations to October 1982, which 
included profits of £2.13m' for 
the .broadcasting period from 
January to October. 

Current levels- of advertising 
revenue remain satisfactory 
even though the company has 
been denied significant revenue 
on Channel 4. due to the dispute 
between the Institute of Prac¬ 
titioners in Advertising and the 
actors' union Equity. 

Lord Boston says that in build¬ 
ing on its existing work the 
company Is dependent on a 
secure financial base and the 
maintenance by the regulatory 
authorities of a sound environ¬ 
ment for programme making. 

On the new opportunities that 
lie ahead he says the industry Is 
entering an- age of expansion 
and great -change. It is likely 
the company will he operating 
in a more competitive environ¬ 
ment but perhaps with greater 
freedom. TVS is well placed »o 
meet the challenge of this era, 
he adds. 

At the end of the accounting 
.period shareholders' 
at £5.98m, end -loan stock at £6m. 
Fixed assets .were valued ft1- 

BIDS AND DEALS 

Marchwiel reduces stake 
iil Westminster Property 

Marchwiel, bolding company for 
the Sir Alfred McAIpine building 
and civil engineering group, has 
gold 1-5"m shares in Westminster 
Property Grasip, equivalent to 
5.8 per cent of its equity. 

The shares were not sold to 
Saint Piran, the mining and 
housebuilding group run by Hr 
Jim Roper, said Mr J. Walker, 
Marchwiel company secretary. He 
declined to comment on the 
identity of the buyer. 

Piran last month made a tender 
offer for Westminster shares 

aimed at taking its holding to 
29.9 per cent from 23.61 per 
cent. 

Mr John Bl unden, company 
secretary of Westminster, con¬ 
firmed that Piran bad been 
successful with its tender. 

" They have achieved what 
they set out to do although 1 
have not seen anything offic‘*l.” 
he added. 

Marchwiel retains a holding 
of 679.766 shares or 2.5 per cent 
m Westminster. 

Holec Energy buy-out 

£12-97m. current assets came to'1 'Trafalgar House — Nigel 
inA.under an 

'•£19.74m. During the 1? months 
.: there was a decrease in working 

capital of £508,000 including a 
' fall In bank balances of £-L$5m. 

Holec Energy, a Horsham. 
Sussex-based manufacturer of 
energy control equipment, has 
been bought out by its manage¬ 
ment with the backing of a Mid¬ 
lands investment trust. 

Holec, now renamed Trend 
Controls, has been acquired by 
its five-man management team 
beaded by Mr Pierce Malony, the 
chairman and managing director. 

Together with Sharp Unquoted 
Midlands Investment Trust 
(SUMIT), they have put up “hi 
excess of £300,000." The 
managers hold 72.5 per cent of 
the equity and SUMIT the rest. 

Holec, a publicly-quoted 
Dutch group based in Utrecht, 
decided to concentrate on its 
heavy electrical equipment busi¬ 
ness in the Netherlands, said Hr 
Andrew Vlckerstaff, Trend's 
finance director. 

Holec established its UK opera¬ 
tion two and a half years ago. 
Trend now employs 35 people 
and expvts to achieve turnover 
of £1.5m in the year ending 
December 1983. It plans to 
increase its previously limited 
export activities with emphasis 
on the Far East 

COPE ALLMAN 
The - British Car Auctions 

Group has purchased 300.000 
Cope . Allman International 
shares at 57 ip each on behalf of 
certain members of Dowabie. 
Persons acting in concert with 
Dowabie, which has approached 
Cope Allman about making an 
offer for the ordinary, now con¬ 
trol 4.475.000 Shares—approxi¬ 
mately 11.3 per cent. 

Provident Society in certain of 
the company’s Australian sub¬ 
sidiaries. 

The acquisition, details of 
which were contained in a letter 
dated December 12. has been 
completed and 1.102.135 ordinary' 
shares and 3.935,050 A ordinary- 
shares (together representing 
7.41 per cent of company's issued 
capital) have been alioted and 
issued to Australian Mutual Pro¬ 
vident. 

GRESHAM TRUST 
Gresham Trust has sub¬ 

scribed £250.000 for a 30 per 
cent stake in Ami da Systems, a 
computer business. The funds 
will help Amida's planned ex¬ 
pansion over the next two to 
three years. 

Amida's turnover in 1982 
reached film with profits of 
£86,000 and the group is aiming 
for sales of £3m in 1983 with 
profits in excess of £250,000. 

The group supplies complete 
business computer systems, 
based on Amida's own software 
and three compatible ranges of 
hardware. 

HAMMERSON 
Hammersou Property In vest- 

meet announces -that approval 
has been obtained from the Aus¬ 
tralian government treasurer for 
the acquisition of the mortgage 
and minority equity interests 
held by the Australian Mutual 

MELLINS 
Following the announcement 

on February 22 of Mr T. Suley¬ 
man exercising his full rights 
under his option agreement with 
the Taubman family, Mr E. 
Taubman, a director, now holds 
190500 ordinary shares in 
Helllns and 60.000 7 per cent 
preference shares (held through 
Super Investments), Mr B. D. 
Stacey, a director, holds 42 
ordinary and 10.7 per cent pre¬ 
ference. With sale by Super 
Investments of all ordinary 
shares, the holdings of Mr R. S. 
Taubman and Mr M. M. Taubman 
are below 5 per cent of ordinary 
shares. The Holdings of Hr N. 
Glasman, Mrs G. Taubman and 
the estate of J. I. Taubman are 
all below 5 per cent 

Inco sees improvement 
in second six months 
BY GEORGE MILUNG-STANLEY 

THE FINANCIAL performance 
of Canada's Inco will remain 
depressed in the first half of this 
year, but should improve signifi¬ 
cantly in the second six months, 
assuming better economic con¬ 
ditions, according to tbe annual 
report. 

The struggling nickel giant said 
it expects a modest recovery in 
economic activity this year. A 
net loss of USS204.2m (£136m) 
was recorded in 19S2, when nickel 
demand was almost one-third 
lower than the peak, registered in 
1979. 

Inco spent USS20m on research 
and development last year, down 
from S23m the year before. The 
application of recent research 
boosted platinum recovery at the 
Ontario division by 5 per cent 
before the plant was closed 
indefinitely in July. 

Spending on exploration 

dropped to SI3m from S25m in 
1981. Inco disclosed that the 
discovery of gold deposits is a 
primary target, with a view to 
achieving some degree of 
diversification away from the 
heavy dependence in nickel. 

Long-term debt at the year-end 
stood at SI.13bn, marginally 
higher than the previous year. 
Interest charges absorbed a total 
of 3129.1m, up from S119.8m in 
1981. 

Inco said it expects no material 
change to the write-off it took in 
1981 against the value of its 
battery interests. At the time, 
the group estimated the net 
realisable value of tbe business 
at 3205m. Most of the operations 
have been sold on a piecemeal 
basis over the past 12 months. 

A similar picture is emerging 
at Noranda Mines, another of 
Canada's leading natural re¬ 

sources groups. 
Noranda believes that a 

recovery in commodity prices 
will help the group at least to 
break even this year, in contrast 
to 1982's net loss of CS82.9m 
(£45m). 

Metal prices are rising faster 
than expected, and a sustained 
recovery in aluminium and 
timher prices will help signifr 
cantly. 

Noranda has cut its overheads 
by closing several of its base 
metal mines, wuh the remainder 
operating at reduced capacity. In 
addition, capital spending this 
year will be under C$400m, less 
than half last year's level. 

For the future, Noranda has 
just opened a small gold mine 
in California, and has its poten¬ 
tially exciting gold mining and 
milling operations in the Hemlo 
area of north-western Ontario. 

Japan cuts coal import prices 
THE over-supply position in the 
world coal market has now 
reached the stage at which 
sizeable price cuts are bemg 
accepted by foreign suppliers of 
coal to Japan. The cuts are 
appearing in cootracts for 
delivery in the fiscal year which 
begins next month. 

U.S. suppliers are talcing price 
reductions of between 510 and 
S12 per ton for coking coal. 
Prices for high volatile coal 
average $55 (£36.36) per ton fob, 
about 18 per cent less than 
those for the year now ending. 

According to industry sources, 
the Americans are accepting the 

lower prices in order to main¬ 
tain sales volumes as far as 
possible. Despite this, their 
Japanese orders for fiscal 1983 
are 5ra tons down at 12m tons. 

South African members of 
the Transvaal Coal Owners 
Association are being similarly 
pressed. They have agreed to 
reduce 1983 prices of coking coal 
shipments to Japan by 22 per 
cent to $44.50 per tonne. Ship¬ 
ments will be reduced to about 
2m tonnes from 2.3m tonnes. 

Inevitably tbese reductions 
will influence the current 
negotiations in Tokyo between 
the Australian coal shippers and 

Kidd Creek £20m deficit 
LOW DEMAND and depressed 
prices gave Canada's Kidd Creek 
Mines a net loss of CS37.3m 
(£20m) last year, on sales of 
S5324.3m. The net lass in the 
fourth quarter was CSS.lm. 
reports John Soganleh in 
Toronto. 

No comparisons with previous 
periods are given, as Kidd Creek 
did not exist in its present form 
until last year. Tbe company is 

wholly-owned subsidiary of 
Canada Development Corpora¬ 
tion. and basically comprises the 
metals division of the former 

Texas gulf of Canada. 
Kidd Creek owns the big 

copper, zinc, silver and gold 
mining, milling, smelting and 
refining complex at Timmins in 
north-eastern Ontario, a 40 per 
cent interest in the Allen potash 
mine in Saskatchewan and a 
wide-ranging hard-rock mineral 
exploration programme. 

The company hopes for an 
improvement in this year’s 
results partly because of higher 
metal prices, and because it will 
feel the full effect of cost-saving 
measures undertaken last year. 

Alhambra share placing 

SEDGWICK BUYS 
REST OF SINGEL. 

BRITAIN'S largest independent 
insurance broker. Sedgwick 
Group, has exchanged contracts 
to acquire the outstanding 40 per 
cent minority interest in Singe! 
Groep Schlencker BV, one of the 
largest insurance and reinsur¬ 
ance broking and underwriting 
agency groups in the. Nether¬ 
lands. No purchase price has 
been disclosed. 

Sedgwick has owned a 45 per 
cent Interest since the merger 
between OWJ Schlencker BV and 
Siogelgroep BV and increased its 
interest to 60 per cent in July 
1982. 

FT Share 
Information 
The following securities have 

been added to the Share 
Information Service; 

ASJEA AB (Section: Electri¬ 
cals). Admiral Mines (Mines— 
Miscellaneous). Alva Investment 
Trust (Investment Trusts). Bal¬ 
moral Resources (Mines—Austra¬ 
lian). Bighgale Optical and 
Industrial (Industrials). Tops 
Estates (Property). 

GEORGE H. SCHOLES PLC 
WYLEX WORKS, WmE^W^ WU^ESTER M22 4RA 

Manufacturers of Wylex Ehctrlcal Products 

INTERIM REPORT 
Dnatited results for the fcaif ysar ts 31st Decnter, 1982 

£f. 

Sales 
Trading Profit 
Interest on Shore Term Deposits 

Profit before Tax 
Tax 
Profit after Tax 
Proposed Interim Dividend: 

Race per Share 
Amount 

Profit retained 

Earnings per share based on profit 
after tax and the present - 
issued share capital 

The unaudited resuhs for the half year to 31st December, 1982 
are shown above. 
The Directors have today declared an Interim Dividend of 5p 
per share .payable on the I Ich May 1983 to Shareholders on the 
Register at 31st March, 1983. 

G. R. C McDowell, Chairman 

7th March, 1983 

SHARE STAKES 
Mere OVerraU—■'Throgmorton General Trust Holdings sold 

XcugtiJtas. aftliL>4fl.Q0P.. ordinary . 25.000 ordinary-shares and now 
shares reducing holding to holds less than 5 per cent of that 
•JifldS.052'£iares -<732 per cent), - particular ' class. A company 

' owned by E. D: Bark way has sold 
10.000 ordinary and E. D. Bark- 
way is now the owner of 178.950 
shares. 

Henlys—A. G. Ball, a director, 
disposed of 15.000 ordinary re¬ 
ducing holding to 30,000 shares. 

Associated Sprayers—R. W. D. 
" Beney, director, sold 80.110 

ordinary. H. C. CottereeL 
director, sold 12.000 ordinary. 
J. A. Crofts, director, sold 22,000 
ordinary. 

Greene oat Properties—Amec's 
subsidiary Fairclough Construc¬ 
tion group, on March 4 acquired 
a further 250,000 ordinary shares, 
increasing its holding to 7,978,353 
shares (19.14 per cent). 

F. HL Lloyd Holdings—Lloyds 
Bank Staff Pension Funds 
Nominees has purchased 500.000 
ordinary shares making holding 
1,884J250 shares (7.83 per cent). 

Portsmouth and Sunderland 
Newspapers — Chairman, Sir 
Richaird Store}-, has sold 255.000 
ordinary slock units which 
reduces his holding from 20.45 
per cent to 18.32 per cent 

Bespak — Friends’ Provident 
Life Office interest increased by 
230,000 shares. Total holding of 
the office and its subsidiaries is 
Friends’ Provident Life Office 
250.000 and Friends' Provident 
Managed Pension Funds 450,000 
(6.67 per cent). 

Porter Quid burn—G. M. Firth 
acquired 260.00 ordinary and now 
holds 410,000 (12.68 per cent). 
Associates of Firth hold further 
125.000 ordinary making total of 
16.54 per cent. 

English & International Trust 
— As a result of the sale of 
100,000 ordinary shares Drayton 
Premier Investment Trust no 
longer has an interest in this 
company-. 

British Empire Securities Trust 
—Imperial Life Assurance Co of 
Canada has purchased a further 
660.000 ordinary and is now 
beneficial owner of 4.307.373 
ordinary (212 per cent). 

English and International Trust 
—Equitable Life Assurance 
Society and its subsidiary 
University Life Assurance 
Society Together hold 2.190.606 
ordinary shares (21.19 per cent). 

Stanelco—Tring Hall Securities 
bas disposed of 417.966 ordinary 
shares and no longer have any 
holding in the company. 

Cluff Oil—Finance for Industry 
following a rights issue, is now 
interested in 2,929,341 " B ” 
ordinary shares (24.29 per cent) 
and 12.15 per cent of tbe issued 
capital. 

The Anglo Indonesian Corpora¬ 
tion—Jaze rite Holdings and 
International Investment Trust 
Company of Jersey are Interested 
in an aggregate of 340.06-.' 
ordinary shares (7.28 per cent). 

Associated Paper Industries— 
Throgmorton Trust has reduced 
holding to 4.88 per cent by sell¬ 
ing 191.S33 ordinary shares, and 
new holds 700,000. 

Arrow Chemicals (Holdings)—■ 
Mr J. K. Arrow, former chair¬ 
man and director, has sold 

executive share option scheme, 
bas sold 78,482 ordinary shares 
and now holds 4,040.776 shares. 

Tesco Stores (Holdings)—P. 
-Temple, a director, has exercised 
an option over 50,000 ordinary 
shares. 

Saissbury’s—R. T. Vyner, a 
director, has sold 25,756 
ordinary shares. 

Meyer International—-Tom 1L 
Meyer director sold 25,000 
ordinary. E. J. Newgas director 
sold 6200 ordinary. 

Mutton Brothers Mr Carlton, 
director, disposed of 100,000 
ordinary reducing bolding to 
194.670 (1.65 per cent). 
■ Henry Anshaeher Holdings— 
Mr Sykes, director, sold 85.400 
ordinary, reducing holding to 
684.600. 
- London and Provincial- Shop 
Centres—B. S. Berrick. joint 
managing director, disposed of 
35,000 ordinary reducing holding 
to 2JW5.185. 

Unilever —1 Guardian Royal 
Exchange Assurance acquired 
75,000 20 per cent 3rd cum pref 
ordinary increasing holding to 
217,500 -(21.79 per cent). 

Plastic Constructions — 
Trustees of tbe Henry Aron 
Settlement sold 25,000 ordinary 
shares. Henry Aron, chairman 
and joint managing director 
sold 50.000 ordinary. 

Bights and Issues Investment 
Trusts—Energy Finance and 

A PLACING on the London 
market of 3m shares of tbe U.S. 
Alhambra Mines has raised 89m 
(£5-95m) for the Delaware com¬ 
pany which operates gold mines 
in California. It is acquiring for 
S6m the Gold,.Run alluvial gold 
mine. 

Covering a large surface placer 
deposit. Gold Run's estimated 
mining costs are put at S150 per 
ounce of gold extracted. It can 

be worked at a rate of 10.000 tons 
of grave) per day and has a life 
expectancy of 30 years, it is 
stated. 

The new shares are not 
registered under the U.S. Securi¬ 
ties Act and' thus cannot be sold 
there. Alhambra’s directors 
intend to seek a broader market 
and may establish a new holding 
company which would seek a 
London listing. 

International round-up 
THE DATE for a hearing on the 
dispute between Canada's Lac 
Minerals and Noranda Explora¬ 
tion has been set for March 16. 

The dispute covers several key 
claims lit the Hemlo gold district 
of north-west Ontario, and will 
be heard before the mining 
recorder of the Thunder Bay 
mining division. 

Noranda said that a detailed 
report from the mining claims 
inspector indicates ** nothing 
terribly wrong ” with the proce¬ 
dures used by the group when it 
re-staked three claims optioned 

and 
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CONTRACTS 
KING TAUDEVIN AND GREG- 
SON is to supply furnace design 
under a £95.000 contract placed 
by central buyer Merrimpex on 
behalf of Hungarian glassworks. 
The furnace will be sited at 
Orashaza in eastern Hungary, 
dose to the Rumanian border, 
and will melt flint container 
glass at ihe rate of 260 tonnes a 
day. KTG is to supply all 
design, supervision during erec¬ 
tion and commissioning and 
provide training facilities through 
Rockware International. 

A contract for 50 safety relief 
valves has been won by I HI 
BAILEY BIKKETT for the 
British Gas Corp. development of 
the Morecambe gas field. The 
valves, worth over £60,000, are 
bemg supplied for use on three 
drilling platforms. They are all 
Birkeit WB senes spnng-loaded. 
full-nozzle, full-lift safety relief 
valves. Due to the demanding 
nature or the service fluids and 
the aggressive external condi¬ 
tions. the valve bodies are cast 
in corrosion resistant alloy steels 
or non ferrous metals. 

from Goliath Gold Mines 
Golden Sceptre Resources. 

Part of the disputed ground 
contains the big Golden Giant 
deposit, on which Noranda plans 
ho open a mine. 

+ * * 

Brenda Mines, controlled by 
Noranda Mines, lost a net CS9.6m 
f£5.2m) in 1982, compared with 
profits of C$4.3m in the year 
before. 

The poor results reflected un¬ 
profitable prices for copper and 
molybdenum. The company did, 
however, manage to record a 
profit of CSlm for the fourth 
quarter, as prices improved. 

* ★ * 

Echo Bay Mines, which 
operates the new Lupin gold 
mine In Canada’s Northwest 
Territories, made a net profit of 
CSl.lm (£600.000) in tbe closing 
three months of 1982. reducing 
the loss for the full year to 
CS47.000. 

The company made net profits 
of CS926.000 in 1981. wben it 
derived its Income from silver 
mining at Port Radium, about 
200 miles west of the Lupin 
mine. 

Echo Bay. controlled by the 
diversified US. services group 
FU International, said it expects 
a substantial increase in profits 
this year, with gold output at 
about 128.000 ounces. 

A public issue of about 10 per 
cent of Echo Bay, expected to 
raise some CS25m. was recently 
postponed until the gold price 
stabilises. 

the Japanese importers, 
especially as Australian coal has 
already lost its competitive edge. 

Last year Mr Grab a me Mapp. 
chairman of Australia's 
Oakbridge group, warned of the 
erosion of the competitive 
position of Australian coal 
producers as a result of strikes, 
wage inflation and Government 
charges. 

He said that on a cif basis, 
coal to the value of Im Biu 
exported from South Africa to 
Japan had been estimated to 
cost the buyer about S1.30 
compared with 8220 for the 
equivalent export from Australia. 

Go-ahead for 
expansion at 
Mount Isa 

AUSTRALIA’S RIM Holdings, 
which seems to be making a 
more ratfd recovery from its 
recent problems than most other 
mining companies, is to go ahead 
with planned expansion at the 
Monm Isa mine In Queensland. 

Hr Bruce Watson, managing 
director, said that a AS54m 
(£34 ml project to increase 
capacity at Mount Isa's Mica 
Creek power station in response 
to increased demand will also 
enable the company to proceed 
with future mining projects. 

These projects include taking 
the Isa mine's deep shaft down 
into the 3,000 and 3.500-foot ore- 
bodies, the Hilton trial stoping 
programme and further develop¬ 
ment work in the southern ore- 
bodies. 

Mr Watson said that Babcock 
Australia would be responsible 
for boiler installation at the 
power station, and Mitsui 
Australia for the supply and in¬ 
stallation of a Toshiba generat¬ 
ing set. 

Thai mining 
industry 
depressed 

THAILAND’S mining industry, 
which has dropped from second 
to fifth place since 1980 in the 
list of the country's leading 
earners of foreign exchange, 
had another depressing year in 
1982. according to figures issued 
by the Department of Mineral 
Resources. 

Jonathan Sharp reports from 
Bangkok that exports of all ores 
were valued at Baht 9.7bn 
(£280m) last year, down by 17B 
per cent from the already de¬ 
pressed level of 1981. 

The number of mines In 
operation fell 8 per cent to a 
total of 922. employing 35 per 
cent fewer workers. 

Tin accounts for about four- 
fifths of Thailand's mineral 
exports, and last year's output 
was down 17 per cent to 35,644 
tonnes. Exports fell 18 per cent 
to 26.000 tonnes. 

Tin producers have long been 
complaining to the government 
about the royalties levied on tin 
production, claiming that the 
charges are considerably higher 
than in neighbouring Malaysia. 

The companies say the govern¬ 
ment is being shortsighted in 
maintaining heavy royalties, as 
they only encourage large-scale 
smuggling of tin ore. but the 
authorities have so far resisted 
nleas for the royalties to be 
lowered. 

British-American Tobacco 
finance director 

GEC INDUSTRIAL CONTROLS 
has orders from the Centra! 
Electricity Generating Board for 
nine excitation control systems 
for main line turbine-generators 
at Didcot. Blylh. Agecroft and 
Cottam power stations. Tola! 
value of these orders is over 
£400,000. Delivery of all nine 
systems will be completed by 
June. 

Senior executive to 

BY ALAN FRIEDMAN, BANKING CORRESPONDENT 

300.000 ordinary shares reducing 
holding to 529,072 shares <8 per 
cent). 

LADBROKE INDEX 
based on FT Index 

662-667 ( + 5) 
Tel: 01-493 5261 

GODDARD EXPORT SERVICES, 
Harrogate, has been awarded a 
£200,000 contract by the Emirates 
National Sack Factory of Abu 
Dhabi for the design, supply and 
installation of ihc wiring, cab¬ 
ling. lighting, switchgear and dis¬ 
tribution boards for all factory 
buildings. The Emirates National 
Sack Factory is expected in come 
in stream by the end of April 
snd will be producing woven 
nnl.vprnpjiene sacks T. Clarke 
(Leeds) is the main supplier 
and contractor to Goddard Ex. 
port Services. 

MR DEREK CHAPMAN, the group 
managing director in charge of tra¬ 
vellers and foreign currencies at 
Midland Bank's Thomas Cook sub¬ 
sidiary. has resigned. He is the sev¬ 
enth senior executive to leave Cook 
since last October. 

Mr Chapman leaves in May and 
he will be replaced by Mr Michael 
Brocksora, at present Cook's fi¬ 
nance director. 

In October Cook dismissed more 
than 120 staff, including six top ex¬ 
ecutives, in a shake-up designed to 
reduce costs. Mr Alan Kennedy, 
chief executive of Cook, said at the 
time that there was no crisis, but he 
admitted the company was "having 
a difficult tune." 

Mr Kennedy said one major prob¬ 
lem was the likelihood of a £3.5m 
provision against possible losses in 
connection with the collapse of a 

which Cook had been dealing. 

as group managing directo 
cheques was amicable. Mr ( 
man, who is 50, has been with Cook 
for about four years. 

Mr Kennedy said Cook bas now 
developed a new strategy and is 
placed for “recovery." He cited as 
an example of the new approach 
the group's new ties with Master¬ 
Card International, the worldwide 
payments systems group which is 
involved in the Access credit card 
operation in the UK 

Last night Mr Chapman said his 
resignation was related to Cook’s 
new links with MasterCard. He said 
travellers cheque policy would be 
guided by MasterCard president 
Russell Hogg in New York and as a 
result “that doesn't leave a big 
enough challenge for me.” 

Mr David G. Heywood ha* been 
appointed a director of BRITISH- 
AM ERIC AN TOBACCO COM¬ 
PANY. Ho was finance director 
of BAT (I'K and Export), BAT’S 
operating company responsible 
for the UK market and tobacco 
product exports from the UK. On 
August 1 he will become finance 
director for Briush-Amencan 
Tobacco m succession to Mr 
N. W. Goddard, who will retire 
on July 31. 

★ 
Mr Krn Davidson has been 

appointed managing director of 
NORMAN FRIZZELL UK. com. 
mercial insurance broking subsi¬ 
diary of The Frizzell Group. He 
joins from C. T. Bow rim:. where 
he was chief development execu¬ 
tive of Btwrine UK. 

★ 

Anticipating Mr Alec Hay¬ 
ward's retirement later this year, 
the posts of chairman and manag¬ 
ing director of ihc CROWN 
CORK COMPANY are divided. 
Mr A ter Hayward remains chair¬ 
man and Mr Michael J. G. Syme 
joins the company as managing 
director. Mr Syme was a direc¬ 
tor of the Crown Cork and Seal 
Corp- of Canada, and was execu¬ 
tive assistant to the president. 

* 

Mr Roger Reeson has been 
appointed meat director of 
INTERNATIONAL STORES, to 
develop the company's fresh meat 
operation. He joins International 

Mr Ken Davidson, managing 
director of Norman Frizzell 

UK 

after eight years with Key- 
markets. initially as retail meat 
controller, then director of fresh 
foods. 

* 
Mr J. T. Harrison, who is con¬ 

troller of IMPERIAL CHEMICAL 
INDUSTRIES, has been ap¬ 
pointed a deputy Treasurer m 
addition to Mr J. A- Donaldson. 
Mr B. D. RomerlL an assistant 
treasurer, has been appointed 
controller. 

* 
Mr Bob Sutcliffe, formerly 

£h‘e/ accountant at MSL CALI¬ 
BRATION CENTRE. Hitchin, has 
been appointed company secre- 

lWy'’".. .-. 

Mr John Thompson Newton 
has been appointed to the board 
of OVERSEAS CONTAINERS. 
His appointment is effective from 
April I. Mr Thompson joined 
OCL in 1967 and held various 
managerial positions. In 1979 he 
was seconded as managing direc¬ 
tor of the Bank and SaviiJ Line. 
Two years ago he returned to 
OCL as general manager of the 
□ew)y-forraed fleet management 
division. 

* 

Mr Clive J. Steiner has become 
a director nf Financial Selection 
Services, a recruitment com¬ 
pany; Mr Brian Cognet and Mr 
Steiner have been appointed 
directors of CSA Computers; and 
Miss Desiree Hamstead and Mr 

Steiner have been appointed 
asxoeiatOK in a corporate research 
counselling and financing group 
—all pari of CLIVE STEINER 
ASSOCIATES. 

■k 

Mr Dennis Nifthet has been 
appnimed associate sales director 
nf MASSTOR UK. a subsidiary of 
Massmr international. 

* 
Mr Andrew Gay. previoitsly 

depiity managing director, has 
been appnimed managing rtirec. 
mr nr MARPLES R IDG WAY 
CONSTRUCTION, a Bath and 
Portland Group company. 

*■ 
Mr Roy (.’rahhe has been 

appointed managing director of 
WOCOM SECURITIES 
(EUROPE i. ihe newiv.fnmied 
associate company of the Wing 
On Group of Hong Kong. Mr 
S Y. Ia*d continues as managing 
director of Wocom Sc-curiies in 
Hong Kong. 

* 
Mr Ashley R. G. Raeburn, has 

been elected a non-executive 
director of AMALGAMATED 
METAL CORPORATION 

*■ 
Mr R. B. Stoker has retired 

from ihe board of the PORT OK 
MANCHESTER. Mr G. R. A. 
Harris and Mr C. A. Boyle liavn 
heen elected to the board. Mr 
Harris is manpower director. 

+ 
ALEXANDER DUCKHAM 

AND CO. has appointed Mr 
Keith Martin ns divisional direc¬ 
tor. retail market. He was for¬ 
merly marketing manager of 
Sea land Petroleum. He suerreris 
Mr Air Popper, who has taken 
up an overseas appointment. Mr 
J. Brian Hudson lias been ap¬ 
pointed divisional director, inter¬ 
national market. He succeeds Mr 
Roland Berg, whn has taken up 
an overseas appointment. 

* 
Mr Bryce Knox, at present a 

commissioner of Customs and 
Excise, is to be a deputy chair¬ 
man of CUSTOMS AND 
EXCISE from March 7. 

* 

Wirkes Europe Inr has 
appointed Mr Anthony H. Staf¬ 
ford as managing director of 
UK subsidiary. WICKES BUILD¬ 
ING SUPPLIES. He was man¬ 
aging director of Olvmpiis 
Sportswear, and succeeds Mr 
Richard E. T. Clark, whn be¬ 
comes chief operating officer for 
Wirkes Europe. Mr Michael 
Corner is appointed legal 
adviser and companv secretary 
of Wickes Europe. He joins the 
company front Tioxide. 

★ 
Mr David Hardman has been 

appointed deputy managing 
director of GODFREY DAVIS 
EUROCAR. For the last six years 
he has been director, commer¬ 
cial operations. Godfrey Davis 
Europcar is a subsidiary of 
Europcar International. 

*• 
Mr Charles L. Daly, recently a 

director nf Ultramar Golden 
Eagle and vice chairman of the 
International Petroleum • Ex- 
change, has been appointed 
managing director of L. M. 
FISCHEL & CO. from April 1. 
Mr John Fischel. chairman and 
managing director nf the com¬ 
pany since 1966, wiJJ relinquish 
the position of managing director 
but continue as chairman. 

* 

CORRECTION 
Sir Brooks Richards has heen 

appointed chairman of CSM 
EUROPEAN CONSULTANTS, a 
wholly-owned subsidiary’ of CSM 
Parliamentary Consultants to 
suci-eed the late Sir Geoffrey de 
Freitas. He has also been ap¬ 
pointed a director of CSM Parlia¬ 
mentary Consultants. Sir Brooks 
was deputy secretary to the 
Cabinet Office. 

ACCOUNTING 

The Fmanciaj Times World Accounting 
Report combines the unrivalled accuracy and 
authority of Uie FT - with its worldwide 
news-gathering resources and highly 
developed research facilities - with the 
exclusivity, depth-of-detail and conciseness of 
a specialist newsletter. 

In a period of rapid change in accounting 
practices, standards and theories, each 
monthjy issue of the Report covers and 
analyses the most significant international 
developments in accounting. The newsletter 
provides comprehensive coverage of: 

Accounting standards and company law 

Stock exchange requirements 

Auditing 

Accounts of multi-national companies 

The worldwide trend towards inflation 
accounting 

Bracken Huuw. UlC'jnnun Street. LONDON El'JPJBY 
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EUROPEAN OPTIONS EXCHANGE 

W50 154 
F475 83 
b500 99 
9550 126 
7390 121 
9375 181 
MOO 149 
1425 72 

D PL C 
OFl P 
DFL P 
D FL P 
OFL P 

COLO C 
COLO C 
GOLD C 
GOLD C 
GOLD C 
COLO C 
COLO C 
GOLD P 
GOLD P 
COLO P 
GOLD P 
GOLD P 
GOLD P 
GOLD P 

12'. NL SI 67 91 

C F. 125 
C F. 127.50 
C F.llfl 
C F.1J5 
C F.140 
P F.130 

10'j NL 60 6b OS 

ll't NL 82 Bfl 92 

C FI 15 407 
C P.l 17.50 10 

10 NL 62 11 6669 

C F.IIO 18 
C F.112.50 10 
C F.l IS 30 

March June Sept. 
Vqi. Last Voi. Last Vo«. Last stock 

27 1.50 - F.264 
1 0.40 15 „ 

31 2 . 77 9 
2 5.50 

30 10 . - - ■ 

7u NL 62 89 93 

C F.iOO 105 2 JO 30 8.40 
C F.102.50 20 1A 
P F. 102.50 10 1.70 - - 

7I> NL 83 87 90 

C F.IOO - 7 2.50 
C F. 102.50 41 0.90 

- P.101.40 

- F.100.50 

14 50 
54 20 
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21 6 
81 9 
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2 37 
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F.35 
F.45 
F.50 
F.45 
F 90 
F.5S 

F.140 
F.IOO 
F.IIO 
F.120 
F.BQ 

F.120 
F.22,50 

67 14 90 14 
111 9.50 
195 5.90 183 6.80 A 
75 0.20 

475 0.30 134 1.70 
107 l.BO - - 
lOO 8.50 - ~ 
144 4.80 206 6.80 A 

84 27.50 
112 17.50 149 
275 9.20 222 
125 0.10 
89 1.80 

152 3.50 

163 14 F.54.30 

F.l 3*7.50 
F. 127.60 

- 158 5.60 F.34 

bfl 7.50 
60 3.90 
33 2.40 
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370 5 
385 3.60 
547 2 

75 1 
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149 9.50 

92 15.50 
137 7.70 

54 7.50 F.36 
38 5.30 „ 

654 4.50 
460 2.90 

65 1.60 
79 2.40 

29 6.60 
9 3.70 

25 4.40 ~ 
36 19 A F.202 
14 10 A 

TOTAL VOLUME IN CONTRACTS 16,811 

A--Asked B -Bid C = Caii 

Vtfs easy to complain 
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The Advertising Standards Authority, 
if an advertisement is wrong, we’re hereto put it right. 
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CT Plan Far Easl Fnd 
bT Pin H Am Frat 
GTPlnUK&SE Fnd 
GT Pin Wild«dr Fnd. 
SI £ms*Hl BndFnd . 
§T Pen High YWF8.. 
GT Pen Fat Ear Fd. 
BTPenN. Aid Fd... 
GTPra WfGGE.Fd . 
OTPHiWartdwXJrFd. 

Aaskunutoni GENERALI S4JL 
117. Fenchurtli Si, EC3M 50Y. 01-4880733 
inu.Manwd Bm. nso.g m3) ... i — 

GenerX Portfolio Life Im. C. Ltd. 
CrwsbfOOk St, Oratuu, Hens. Walita* X 31971 

INSURANCE & OVERSEAS MANAGED FUNDS 
London A'dam ft HUm. MIL Assur. Ltd. 
129 IQngBxav. Loxaois WC2B6NF. 01-404 0393 
‘Asset BuHder1_160.9 MU . I — 

London Indemnity & GnL In. Co. Ltd 
lft-20. The Forlwy.Jtoatfn* 583511 
U(pnHn)rlfarJ..BU 
MM Rr.XMr Mar 3 .{47.7 
Fuad Interest Mar 1 1523 

London Life Unkad Oam. Ltd. 
100, Ten** 5l, Bmu, BSl 6EA. 

II i E 

0272-279179 

PartfUa Fd. Ace.. jsw.i I I _ 

, (aeita-L U I = 
■ InwJtBn-iH A utt-(223-7 240J( _.] — 

Growth ft Sec. Lire Ass- Sot Ltd. 
46, London Prurt Exchange, El 6 EU 01-3771122 

1971 Emm*_ 
_ Fl*rdl Merest—.... 

01-283 7101 

SSSSteffi? 
Indn Lnhd PmFuod 
Managed.... 

ESK&s 
indM-LMed 

§Sfr~“r": 
Mmtand Bk. Una Tn. 
Midland Bank iPtnl.. 

lOfmojcWhy. 

STbcuemc/udh... 

2nd Property Acc 
«M Manned An 

Baffin 
2nd American Ace_1 
2nd InH Money Acc _ 
2nd (ton ta___ 
2nd E* PmWZ... 
M Hi Ine 
2nd Prp. 
2nd Mod 

gfcUiE— 2nd An. Pens/Act.._ 

iSfli fa=i 
Cmra 

Utf. 

Managed I mud_ 
Do. (ton. _ 
Equity Initial,. _, 
Do. Action. ... 
Fixed Int IndMl— 
Oo. Aeons.... -- 
liaemnMnd lmuaJ_ 
So. Accra_ 
Property tatual_ 
Da. Accra.___ 
Deposit IMIS' —— 
Do. Acorn- 
CRC PI_ 
Jen. Manned k*tni_ 
Pens. Managed Ace... 
Pens. Equrty IMai_ 

Dn*mi.....--—, 
Mixed 
IndeeMam. 
Loadoa Ufl 

nS?ii£ip 
Property fP.)-- 
DeposH IP.)-1 
Mined fP.)-1 
Indered stock iP.)_ 

LoadH ft Manchester Cp. 
Wimlade Part. Eaeur EX5 IDS- 

Property Fond Acc. _ 
Fleidde FonoCap.... 
Fleiaxr FuadAcc... 
FMdiia.fd.Cm... 
Fined Ibl Fd ACC. _. 
Gu Deposit Fd Cos 
GUI Deposit Fd. Ace. 
Eipitly Fund Cap- 
Equity Fimd Act.- 
IntcniiUH* Fa. Cap _. 
hitiieiianiU Fd. Acc...L_ 
CapOai GwBL Fd-M9L6 
Moarynawee Fond_r ~ 
Exempt lor Ta Cm_ 
Exempt Imr Td Atr... 
Exempt lurid NS— 
Exempt Ppty Cap— 
Exenml Ppty Au — 

Pens. Fined lid Act..; 
Pens. Iml Initial 
Pras.iml.Acc-_ 
Pens. Prop, mitral—. 
Pern. Prop- Ak_ 
Pens. Depos. Intual,_ 
Pens. Depot. ACC._[2404 

Hanbro Life Anmnce P.LC. 

- Exempt Ppty IQS- 
— Exempt Flex Cap — 

xahe March *. 

Capital Ufe Assarasct 
Comstoa House, Chapel AAWtm. 
Key InxesL Fd_ 
Pacenatortm^d. 

Fixed InLlVp.. 
Equity- 
Property. __ 
Managed Cap_ 
MmvdAS- 
Qmsras_ 
GUt Edged_ 
American Ace.... 
Amman Man 
Americui Prop. . 
Ami rujn Eo-._ 
PrnF.I.DeflX*- 
Pen.F.I.Deg-fl<x.— 

Pen. Prop. Ace*--— 

090228SU feffiSSSzz:, 

-|-:J= BSlSKXEd 

— 

taS — 

^ - 

Chieftain- tomaa Foods 
11 New Street. EC2M 4TP. 
Managed Crowd* — 
Maiaged Income - 
InriBIMI... 
High Income__ 
tnamcCCrawth- 
Basie Reinacn.'.. 

Smmaller CPs 

CHy of Mfestmlcntar Ihimact 

Pen. F.q. Cup__ 

01-283 3933 Pm 

PmDAFcSim! 
Pen. DJLF. Act..— 

Cxmnpt Flex Acc- 
Euuyt Flex MS- 
Exempt EtpdQr Cap _ 
EinwEMikc.. 
Exempt Fid Int Cap. 

— Enroot Fnd Int Act.. 
Exempt GW grt) Cwi 
Exempt Gtd Deo Ace .f,- - — 
•Adaua m pner wnm mwerd mapm. dum-iamy 

M ft G Group 
— Three(huys.TOMterHHLCC3R6BQ. 01-626»58B. 
— American Fund Omd.----- 

267.7 _ +05) 
776.7 +06 
1161 _ 
\)ll +03 
1796 +0.4 
135.7 _ +V« 
1404 _ +13 
137.1 __ 
1*0.7 _ 
139.0 —08 _ -0.7 a_ + DJ — +02 

-06 
1577 +06 
3720 — -0.4 
J7S.4 ro. -02 
374 8 — -03 
1822 __ -03 
1839 _ 
1836 
2323 — ioj 
23*4 _ ♦Q6 
234.1 —— +06 
205.6 _ -03 
1066 _ -03 
101.2 __ +u 

m 
3 +11 

— +OJ 

Pra^erty Growth Artur. Co. Ltd. 
LxxhiHouse, CroydcxCR91LU 01-6800606 

2820 

10268 
2232 
2Z24 
127.4 
raj 

13B= HU ~ 
amJ 
2032 

jJOIO 

l?s& 
236.7 

m wucr Ac. utiiaTSL*aasj 
In*. Fd. U«*.- ‘ 
Pension Fd. Ub._ 
Cmi Pent Fd._1 
Cm. Pns- Clp, UL_I 
Man. Pens-Fd—„ 

(ENZ 52155 

^8 SESr-fe5S£._i 
- BMo.Soc.Cn.UI— 
•13 GIH5 Pen*. FdT- 

Giu* Pen Fd Cap. - 

Pi Ope* ty Fund— 
Properly Fund (Al.... 
AghoMnl Firm ... 
Agnc. Fund (Al_ 
AWeyUXL Find- 
Abbey Nra-FdlA)-. 
Inreumenn Fimd__ a? 
ttagftmdlAi- 

ggggP 

Standard Life Assurance Conpanji 
SfirorgrSL, Eftntlngh EH22X2. 031-2252552. 
Managed---- 

E2S^i 
uxenraUaiaf 
FixcP imcrcn_ 
Indrr UaketL_ 
Cash---——_. 

Pension Property JZ 
Peustan Equity- 
Ptnjqn ML — 
PmshM Fxd. M-1 
Pension index Unted 
PemmnCath 

mz 

m 
2W3 
156.4 
1026 

1422 
»L2 
2JS.4 
1623 
M3 9 
139 9 

•28 Eryrity P*m. Fd_..._{&9.9 _ 
EnmyPctd.Fs.ctas 056 — 

Son ARuce Utterance Group 
Sun Altlanoe Mouse, ftanhim. 
Index Ltatard Find—imi 
EmutyFmd.-—-- 2795 

Providence Capital Litre Assc. Co. Ltd. 
30 Uxbridoe Road W12 8PG 

intm. Ace---@7 
Managed «rr-@6,2 

Son Ufe of Canada (UK) Ltd. 
01-7499111 2. A 4. Cockspur SL. SWl V 5BH 01-9305400 

^ - Esycar^jm. 

Mamoed Fd. Acexm.. 
EqunyFd MW- 
Property Fd. Accara.. 
Fixed It*. Fd. Occam. 

wussL^-gaj 

— Convert Deposit Bond 
— Equity Bond'Ac*!.—, 
— Emm Yield Fa. Bond 
— Far EaUxreBond- 
— Gdt Bond- 
— Gold Bond.-- 

= asas^ftc 

— FarndyBoii 

Hearts of Bah Benefit Society 
129, Kuxpway, Lonbut, WC2B 6NF 01*04 0093 

JHI:^ = 
Hoxierun Aihninbtratlon 

u,^rSi3£'S-ii»™°S"s“ 
West Prop Fmf.—' 
Monoid Fuad_— 
tonify Find-___ 
Famifani) Fund —_. 

&8TR ^■ 

kr*&; Stack pan Sat 

sssSf5- 
iSJ> 

Do. lAcoxnJ- 
DrpmJt'Acoun-f- 
EoStaTlCap.l- 
Da lAcaws.*_■— 
Fixed interest (Cap 1 
Db. (JkGCBIB.9- 
htdetr-UaM Cl ICapH 
DoiAccnm)—-- 
Managed (Cap. 1-1 
Da lAmdj.)- 
PPPFxndtCap.1 — 
Do. lAccnm.!-— 
Padflt (Cap.)- 
Do. (Actum. > -- 
PrepfCap-).-- 
Prop lAcoxn.)- 

—- Fund.. ___ 
Stack G0MF0._. 
PULA Fund___ 
Soc Prop. Dnrts... 
Sot FTrai UM Ftnl- 
PBR Fund__ ___ 
_ , Fwjd ewmxty dmrd m new 
Perform Units_..I33D 0 — 

For Pmon Pnca mouse pkpnr_ 
5 Pricrt me for policies (sudd after__ 
1} These are lad prices for earner pouaes. 

Clerical Medical ft Gen: Life Ass. Soc. xjfiieisSi? 
15, SLJames's Sq, SW1Y4LQ. 01-9305474 M«wy KTik 

Hffl Samuel Life Astur. Ltd. 
N LA Twr, Addiseoabe Rd, Croy. 

iMeiaMamal Find. 
DoUarFund_ 
Cajpifid FtuxJ. 

PmUoit Mutna) Life Assc. Assn. 
Wltltan BtL. HHtlan. Herts, SG4 0LP 0462-52991 
Managed Ord-1133 
MJBaeed nut_ 11LT 
Equity tkd-U55 
Entity InK_m.9 
Owrseas Equity Ud-1350 
Oreneos Edpity ltdt. BS l 
Property Otf_98.1 
Properly hut_96.7 
Fined Interest tttl— 99.9 
Fixed Interest Ink_485 
Dtposk S-d-973 
Deposit Ink—-B6.1 

W- 
Managed Ink.- 
EouhyOrd- 
EtpiMy Ink- -_ 
Overseas Equity OrtL. 
Oven** Equity 
Property 0»tL 

ttZ 
U&3I 
1168 

Si 
__nj 

Fixed Merest (VtL_.. 
Fixed I merest Ink.—: 
DeposkOrd—-- 
Desosd Ink 

222, BMoPWtr. EC2. 

01-6864355 

Income Fund——— 
- grePcrtySreysft — 

rlDlinTf t/IND •• 
— Fuandal Fluid- 

SW HBESSSh; 
8S9SUS— 

ExeeuWva__ 
CmhFiml Im.. 

Do.Accum—__ 
Fixed Interest Fd Utit 
Do Acoan__ 
UK Equity Fimd Ink- 

_ Ken Fund_ 

Sropm^nodtnit — 
Do. Accun) __ 
pvt-rsras Fixxf hut 
Do. ACortu __... 
Index Untied Fd kRt- 
Oa. Accum____—ria ... . . 

Prices March 2- Um dealings on Wednesday. 

CJericaf Medical Managed Funds Ltd. 
15 SI James's Square, SW1Y4LQ 01-9305474 
Cash Fund.,.._—, 
Mixed Fiaio 
Fixed interest Fund-..! 
UK Equrty Fund—- t 
Property Fund_—.r Property Fuad. 
Overseas Fund..,...—, 
iSfli LaifflW-L . . __ 

Pnon Mws* z. UM dMMrt oa 

CamimM tM» Gmp 
Su Helen's, %, Onfershflt, EC3. 

-- im. Fuad__ 
__ Indexed Sec. Fd. 
_ European Fund -- 
_ ttaueaf flesoiaoes Fd— 
~ Far East Fund—. 
~ SmaHerCw..—_ 
“ Spec. Sks Fund- 
~ Mangd. Cmcy. Fluid _ 
— Pension Fund Price 
— Property Acc__— 

— ESKSSS- 
— Mamged Cjp_.- 
— GuamttenfAce—. 

Guaranteed Cap-— 
Equity An. —.. 

raStexT" 
KASbezH 
indexed Secs. Cap, 

Manofactorere Life htsurance Co. 
SL George's Way. Stevenage. 043856101 

2153 2Z7JI 
773.0 MZ.ll „. 
HL4 20151 . 
244.7 2573 ... 
145 1 1523 . 
816 87 a . . 
177.8 m3 ... 

■plBiged— JZL-" 
Deposit.... 
investment___816 
International_ 

Far East -- 
North American 
special Sks—._._ 

SSSteredffi 

Managed uui- 
Do. Accum. —-.... 
Property Ink- 
Do. Araun__ 
Eqxty InU_ 
Do. Accum._ 
Gilt-Edged Ink- 
Do. Accum. -- 
Guaranteed Ink.- 

— Utei national jnrtl..... 
— Da Accum._, 
— Index LA. GAt Ink.-.! 
“ Do Accum. ——...., 

Merchant Investor* Assurance 
— Leon Moose. 233 High St, Croydon 01-6869171 
— Property. __- —... 

Property Cap- 
Property ®cc- 
Equity Cap.- 

Fun? Interest £»p~- 
Fixed inttresi Ace—1 
Cadi Cm*- 
Cash Acc 

16L7 
1318 
1461 
1662 

177 7 
148L3 
1635 
124.4 

237 « +06) 
2614 +Ol\ 
1734 -Hi! 
1923 
3086 +0.4J 
342.1 *Oj3 
1517 +t£g 
1703 »08 

I Provincbti Life Auunswe Co. Ltd. 
01-2476533 

2MJ| +4L5I — 

m™. - 

^Oi — 145.4} +0L4 - 
~ +OJ — 

+16 — 

Managed-! 
Property 
Fixed Ini 

12326 

UN Equdy.-, 

— US. Special Bond.... 

Pens-An. 
_ Property Pens. Aoc. _ 
— Fix. Ibl Pens. Ace—. 
_ Equity Pens- to. 

bxrrxBlonal tan Acc. 
High Inc Pirns Acc_ 

— Tech Pens Acc-u- 
" N American Pens Accul6.7 
— Fat Eastern Pern Acc [1M9 
— Special Sks Pm Acc —_ . —- 
— Fw Cxpflal Unit and taker Prices ring 

— SVru.lur.lixl JksSU>SDCt C& • 
^ HoOxun Bars. EC1N2NH. 01-4059222 

Malaysia A S'pore— 
Gommedhy... 
Gakf- 

1264 
1139 

_ Financial. 

_ Socclrt Skirakons 
_ Preference- 

Property Pens.—, 
Equity Pens.- 

— Managed. ..1107.4 111.91 

M9J 
1762 
ml 

112.3 
,1075 
1224 

244.4 +L5) 
2190 . , 
1573 +05) - 
385.5 +13 - 

119.91 rDi 
llkS +09 
1»| +06 
iiaij +20 

i-ofl 

TDL7 
104.2 _ JSSJ 

U7 71 +0.7} 

gg4:tj 
26L1 

7.00 
510 
0.2D 
260 
240 

Money MW. 
Orrostt- 

" ssr*— 
Imperial Ufe Ass. Co. of Canada 

. Imperial House. GuBdlmd, 
GrowthFtJ Man*4...' 

rP|*MnFfl march 4 - 
PBMnFdFeb4., 

01-2837500 utt USat P_n „B 

teWSSainiJ*. 
Canf*deration lift Insurance Co. - _^ut»Fimii - 
50, Chancery Une,WC2AlHE. 01-2420282 PnwertyFixld. 

571255 

Prudential Pensions Limited 
Hatwrii Bart, EC1N 2NH. 

Fixed It*. Mar 2_—,05 04 SFd Mar 2——Bo.74 
Fund Mar 2_,fcUJ» 

Pta-Uah rthw—t Ptvn. 
— Mangl'd Fuml.- 1296 

eSTFural-,— 

01-4059222 

M=ri- = 
Refuge Investments Limited 
IDS OafordSL, Manchester 061-2369432 

Manga.--~$g* S3 ■ ' J ~ “ Property. Trident Life Assurance Co. Ltd 

Redance Mutual 
Tuunriage Wm, Kem. 

Prob'd! tW Hsue) _|: 
Prop Fd. (2nd hue) " 
Managed Fd- 

London RttVd. Gloucester. 

U.K. Eiynty Final-(300.4 
Hijjh.VMd-_|5pj 

Hoiey 
Edged. 

B9Ka=dn 

Bli 
pip ____ 
Pinal. Pm-Mngd. 

BSaE 
index ImUted Pen—..] 
Eauity Pension- 
PrapettiPenupn,.,. 
intmxnwnal Pen.— 
C« Pmion —_. 

048368161. 

1210 
ContinentaJ Ufe touranw PLC 
64770 Hhh SuGrihldon CROWN OWftO 5225 

£sg?j£sf&-m m=i = 
CornNH Insurance PiC 
57 Ladyuirad, GuiUtoHL 

Monw/d.Ft 
ca@. Fd Jnn. _ ... 
G.&S-SoecFd- 

Credit ft Cammetce tmnnnce Ca. (UK) 
CCl Hse.. Ktnrage Line, EC3A500.01-283.2411 ‘spl *«" « 

Irish Ufe Assurance Co. Ltd. 
Basildon Howe, 7/11 Mootgate, E(2-_ 01-606 B401 
Property Modides - -. f ®?. '- 
Property Moddts fiULj3§9A 
Pph. bbd. Gth. Set. 

Mod. Gtk Ser. 3Q, 
“w Chqt..... ....i. 

High Incnme Senes 3 
Managed,.'..— 

MS^ran- 

Do. Pres.---. 
imiu Currency-1 

Index Linked-—.I 113.9 I ... I — Royal UM Insurance Ltd. ___ 

Multiple Health and UM Amur. Cm LtdL 
Strphxroo. House. Bmnel CeuCrt, BJeWUev -a*,-a 517 21 *V2i SSSiTJC- 
Mitten Keynes. 0908641272. Rnsl Ufc (IMI 
Ciettae. EncrfO-1 60.7 1 ..1 - “"Witt**- 
Magna BW Soc,-[- 
iMgoa Managed 

_ Pens. Gtd. 
Mangd. A 
Gtd-Oep 

_ 60 7 I .. .1 _ Managed Fund— 
Z~- fibS .. .I - EraUtyFuod—-- 

tails;? m::::] - gjb Fund —— 

Laughaai UM Amur. Co. Ltd. 
LaatpStTi Hie. Hohobtooh Dr, NW4. 01-203 5211 

Wij = 

MEL Penshuis LtdL 
Milton Court. Dork big, Surrey. 
Welex Eq. Can-—.,.11*8.1 
Nefex Eq. Aoevxn. _,(j*L6 
Neiea Sn+ F.l. Coo, (72.9 
Netex Gin+F.l ta 1985 
Nefex Gth lie Cm.—(828 
Notax Csh Inn ta—,11M 4 
Nekw Managed Cap ]A63 
Nek* Managed Acc. .f 
Nctex Deposit Cap— 
Nekx DeposK Acc.—! 
Nritx bn.Fid.ax. CigL., 
Netex iiSLFxditd. talPSA 
NeHndexLk.Sscs.Cap [49.3 
NeHndexLk.Secs.ta|54JS _. 

Next sthtlw March 25. 

National Pravldent Institution 
4K Graoechwcn SL. EC3P 3HH. 

Fund 

Money Fred—-1 

Pens. MnpS! AtX- __ 
Pern. Gilt Edged ta 
Pens.Gld.Dep.ta.- 
Penv Ply. Aec- 
Tn Ine. Bond.- 

1B4.6 
PkO 
*43.2 
203.6 

Royal UM (UoN LaktL Pension PdsJ LML 
Evmpt Man. Fd. — 
Exengit Eiyxiy Fd. — 
Exempt Prop. Fd—— 
Exempt Inti Fd.- 
ExcirotGin Fd._—.1 
Exempt Moms Fd. 

1107.1 

1538 
Jsl7 
M.9 

2275 
36L9 
195.7 
186.3 

[2*2.9 
V* ■ 
T5B LHf Ltd. 

Saw* ft Prosper Group 
4 Gi St Helen's. London EC3P3EP. 070066966 
GWral Eiyuty Fend lAI. 1683 _ 
BaL IreTFi_p?4 246.0 
Properly Fd.* .—— 3626 5?.J ...., 
GrtlFd. -_ESI Zlkjj +0JJ 
Deport Fit^——.—11765 

JRSR^ 
CCl MngkFM-- 
CCl Btu? ChraFtL — 
CCI imf Fd_—-,I 
sisnss"-1 
Crescent Ufe Assurance Co. LM. 
14 New Bridge StrikL EC4V 6AU 
Managrt TmN.-,~- 
Managed IM--, 
UK Equrty- 
Property—- 
Money Market-, 

Tokyo- 
Amencan.-- 
internal oral- 
Rrsrrres_— 
High Detnbui ion..— 
Caudal- 
Crown Life ... 
Crown Life Kir., VWWhO GU21 3 KW 04862 5033. 
Oru. Fd loon __.-.I132J 139^+111 760 

aasa«E=: 
Mang d. Fd. Inox—. 

'msmstr 
Property Fd. Iran 
Fixed InL Fd. ta- 
Fixed Im. Fd. tncm... 
Eonttv Fd. ta- 
Equity Fd. ION_ 
Equity Fd. Inca._ 
In* 1st Fd Acc- 
lot. Til Fd. ML.., 
Inf Tn. Fd. bra- 
Money Fd-ta-j 
Money Fd- Inca- 
insert Fd. Acc-- 
Inter!. Fd I nan- 
HMh Income Acc. —; 

snasstez 
HrrwmEnodyFd.— 
Sowieoic Inv. Fd.,— | 
Lines AGeiLFd- 
SarFd. 

Legal ft General (dolt Assur.) Ltd. 
JU^-rad Home. >^9^a2-sa|3jgr 

Cash inhral_Q16.9 12341 +D1| — 
Do. Accra....,—B3-? 

_£qutiy India 
Do. Aeewtt— Spd initial- 

Accum..,,— — 
CD-3538931 index Linked Glh 

— Do. tann. 
— InH. Initial ... 

r_._ ju=.m 
CrUmn. 0f iL Inv. A_ 

SSffltr' 
Pens ManoUlniL, 

eissar: 

650 

5.00 

990 

Do. Acnxn- 
Managed Initial—— 

DO. Accum__ 
Exempt Cash Imt_ 
Do. Auun- 

Exempt Fired Ink 
Do. Acorn-- 
Ex. Index Lnt Git—: 
Do. Aeon--— 
Exempt Inti. Initial —I, 
Do. Accra.-r— GS? 
Exempt Mngd. ImLPrai 
DP. Actum_--EZH 
Exempl Prop. Ink. —.11586 E Accra. -—mcr? 

Oeposrt Hut ——BPS'S 
Accum._(1354 

Mtonni__ „lta, 
UKESSy- 
Overseas Eo._.,— 
Americas —.. 
Far Ead- 
Prooerty_ 
Fired Ins_ 

1362 
1338 
1296 

HP 
HUB 
101.1 Deposit- 

Mai. Initial__— 
Man-___ 
UK Eq. Indud 
UKEq. 

01-623 4200. 
14341 +0.81 — 
140.1 +LC — 
1365 +06 - 
1576 +10 
110-5 -0J 

SHE! 
SBl+dJ 

+60 - 
Man. Pens. 1 . 

KSSraEB1 !S&«a 
Prices <n Fetmxxy 23. pMxeUy daaHagi. 

..ad CO Cmrexries PogaiMm+PH rad 
Stack rxilmm PialiH Pago SaL 

Tjndal Assurance/PciHioiis 
18, Ckiyoge Road, BristoL 
3-Way._ 
Do. Pens.. 

Bond._ 
Property--- 
Overseas In*. -- 
UK bn_ 
Deposit - -—. 
Man. Pen-3-W_ 

»PPcT 

0272 732241 

— Schrader UM Assurance Ltd. 

tEH . , — 
©i +a< — 
132-i +GJ — 

pB:» - 

m :H = 

__I Eq. Initial. 
Dh-vw Eq._ 
Americas Initial- 
Americas---! 
Far East indud- 
Far East_ 
Prop- Initial_ 
Prop._- 
Fixed ti*. initial- 
Fixed Int_ 
Indexed Got Initial — 
Indexed GUI_ 
Deposit Initial,—.—_ 
Deport_—.1 
HPI Prxrtwu Mb 

r Next dealing Amtf 5 

New Zeateul Sth. Brit I user. PLC 
Mattland House, Southend SSI 2JS 070262956 

— Eixope 
General — 
GM A Fxd lnt- 
Income Acoun — 

Dhtrtb- 

CCnTvwi^uvd Mngd 

<3i5 
226b 
2428 
164.4 
1540 

Si 
255 7 
1731 
1621 

as 

+0.1 
+04 

2578 ft a'r mi 
1790 +0.7 
98.4 
run iSi 

-07 
m2 

1339 ljjfl 

SJ 
160.1 
UU 

m 

+u 
+1.C 
-ai 
—03 

0705827733 

Equity Pension-. 
Fxd lnt Pension— — 
Guaranteed Pens.- 
Index-Linked Pens— 
Managed 
Deposit Pension 

Penpon,— 

”139.7 l Pcx&xm. 

Special Ex PeMon-, 

1419 
1772 
1233 8 

ffr 

< Accum Units 1_ 
Far Eastern Eauity—, 
I Accum Units)-! 
Fixed Interest 
'Accra Units) 
Cash Deport- 
(AcomUntts)_. 

itaraVidlsJ_i 
Index-Linked — 
f Accra IMlsI- 
Manaped- 
I Accum Units)___ 

Vanbrugh UM Assurance U) 
41-43 Maddox St, Ldi. W1R9LA 

560 

Legal ft General Prop. Fd. 
ILOreen VOora SL. EC4N4TP. 9678 

__ LAG Man* 1.,-Q286 13S.fI+l« - 
3 Next fl* day Ap>4 1- 

l20 Ufe Assur. Ca. of Pennsylvania 
1110 B. New Rd, Chatham, Kern. Midway 812348 
7^ LACOP Units_02-85 1349]., | — 

yen UoytJs LJfe Assurance 
— 20, CWam St, EC2A 4HK 01-920 0202 
— Motil Gwth Feb 6.’ - 
— MutWMlACapFMlL. 
— OP 8 Prop XSartSi 3,J 
— OPB EaiutyMardt3, 
— OpB Hy IAarrtl3_l 
— :, «EI Man Ma> 3-1 

— Siflfftffcfcr1 
— TOglreDMar 3^— 
— OpilntMdirari.,- 
— Op B USS Mar 3— 
— Pens B Pr Ac £rij28. 
— - pent BPrCp Feb T 
— PeasBEq AcFeO; 
— Peat B Eq Cp Febi 
— Pent B FI Ac Feb 2 

PemBFICpFebS 
Pen B 84m Feb 
Pm B Md Cp Frb 
pern B Dp As Friii 
Pens 8 Dp Cp Fri> 

_m -. 
Prices are for Lite 4 Accra: Pension SeriesC 

Accra March 4. 
Other prices Oa rxqusL 

Z Scottish Arotcabie Investments 

Vhntamgh Pension Limited (z) 
41-43, Maddox 5L. Ldn. UflR 9LA 01-4994923 

High Inc. Emily— 
Hhjh lac Fxd. Be,.,| 
Deposit-- 
Index-LMrdGHf—I .71+021 - 

Norwich Union Insurance Group 
POBra 4, NorwichNR13NG. 0603 22200 

NUIS Utirmnrrt FMwU Ltd 
MraagedFod...—Wf.4 42B.S +3J1 — 
Etpdty Fund__mu 748.3+0 _ 
Property Fund—-1227.7 239.61+0.1] — 
Fixed InL Fund-(296.8 259.9 +121 — 
Deposit Find-0566 164 s3 ^ 

150 St Vincent SL Oasgow 
_Jj444 

FmS'inimrt— . - 

041-2482323 
Managed. 1207.0 

index Linked CIO — , 
Man 

SST. 
4J1 

Pens. Money i«l. 

Crusader itoonnct PLC 

esaearai^r 
EamS* Star lrBur-/N8dtxnd AUW. ASmlrCo\Mar2' 
Llleeadneedlf St. E« ._Ml SpecSirt MttfS, 
EaglerMxL Ufltts-IW6 10021+L5f 5.08 Crams*^M«2—]|, 

gaxdtv ft Lw. UM ASfcuSoc- IM. - - -- 
Amrrsaam Road. HrghWwMie. CWM 33377 

&£rsttCdRi 
FSSbdBWFtAj.. 
lndt- LxrtrdSrcsFnd 
Gtd. Deposit Fund 
Nth AmetrtaFmd,. 
Far East Fixjd —— 
Intrrratxmu Fund ,. 
MlaMFuM 

Orth nary 
Property- 
Depmit*- 
Indn* Lfc*MSc«.*,r 
Mixed*--t — 

■Prices at Feb. I_ 
Nor Units Feb 15 .__[414.9 — I ... I — 

Peari Assurance (Unit Finds) Ltd. 
252 High Mothorn, WC1V 7ER. 01-405844L 

105.9 
1423 

rK! 
1303 
139J 

m 
m 
BMJ 
107.1 
'1199 

Z196 
0939 

fcES&irr: 
Gold ft Geo Mar 2„_ 

Mr, 
llX Gwth Mar 2, .—! 

lS£1ki&T;r 
SdMbt uar 2 v.— 
RKdXery Mar 2- 

AmeriAcia RUd. 
Ind. fra Fquhy.-236-? 
tns Pea Prop-riV- IS? 

W ^WxUSB.. U|? 

US ffiSSTL-::. is 
ira Pen. Bauraed— 
„L pra Deg. 

Group Pfouon Fuds-iPiKM AxaJaWc Oh RriNril 

FmiRv Assurance Society 
68, tan StrKL Honraw 

049433377 MatiGrtpdiMara-.nil'.J 

. *. Prop. _ 
lira Prop. Acc,.,— 
fn* Equity- 
lw. Managed_ 
Prari Asmara !UnB 
Ret- ALanagrd —-,. 

Phoenix Assurance Co. Ltd. 
4-5 Mm WUliaxi SL. EC4P 4HR. 

163.9 W“ 

Exempt Eq. ML 
Do-Aoana_ 
Exempt Fxd. int ink. 
Do. Accra_ 
exempt Intih. Ink- 
Do. Accum__ 
Exempt- Prop. ImL., 
Do. Accra_ 
Exempt Cash ink.— 
Do. Actum —......... 
Exempt Man. I nlL_, 
Da Acorn_D28 1 

Scottish Equitable Ufe Asset Soc. 
3LSl Andrew Sq.Ejanhur*. 0315569101 

uo.y+LiJ — 
u*J +33 — 

113S tL?| ~ 

10173+0041 Z 

Mired--- 8M-5 
jHUlly,.- -- 

Fixed interest- 973 
1095 

Cant--- 9662 

FixeS'iru erect- 

MhQm Gill —, 
rmawneen_ 
Httamalieeal Money. 

Windsor Lite Assur. CO- Ltd. 
Royal Albert Hse. Sheri SL, W«hor 68144 
Investor Uikti-[150.1 WAJ“ 
Accra Pen. units—0543 26* 
Flex. Inv. Growth-U502 158. 
FutixeAssd Growth ..EsiiJM E-»{a 
ReL Au'd Pen-4737 

OFFSHORE AND 

OVERSEAS 
AtBfl Investment 
Pmttacti 7DB. 8000 Munich L Tele. 524269 
Adraenta_BMZ250 23-18 
Adeem_MAI 
Foam_DHJ1T5 JJJ 
Ftxxfc_DM7185 »J 

Barclays Unicom Intematlaiud 
L Charing CIOU.SL MM*. Jerur. 053473741 
UnMltt Trust_1438 455f . . I UJD 
UredMUr Tndt , . El a 05 15M J 200 
UnBlondTrust_fW3M 9441J . J 1080 

0624 4856 
LW 

l,THw St DragboJweo* I 
Uh-Aortralran T|L,II,1U)J 
Um-AiaL Mineral To. .[5L2 
Um -Pacific Trest ._.ll29.6 
Um-lnlemioaol Td. |6L3 

Hiabm Fd. K^n. >C-U Ltd. 
PO Bov B6. Guernsey 
Capita* Revive FixxJli 
C I. Fund ..1303.9 
Special5m Find Hi 170 
Seri-ng income fund* JUCI7 
Dallai Income Fun! 
Tram, fir, trusi , . 
irtri Bore!. . 
Int.Eoutti . ... 
im SriR -A'SUS- 
fm.SvvL'B. 
Galleon Aw Fixu 'A' 
Galleon Ass Fimd'B* 
Amer Sort Acfts,. . 

Henderson Admin, ft Man. (Guernsey) 

Roitter/HetnoU Commodities 
0ABt-2b521 31-45, G.Mharo Siren EC3V7LH 0M9O«m 

’1 
2« 2.17) 
1 061 1 085[ 

Bm9 4 

ss 
327 

12 44 
]?01 
269 

\u 

-"“WsBBdaW 
Rtchmtmd Ufe Ass. Ltd. 
4 Hill 5tr«eL Dtwglai. I.O.M 
CnmTniu. 
PvmondBMd. 
Grtmione IrtKt_ 
Gold Bond- 
Managed Fuxd ... . 
PviromanChl Tnoi 
DoS,. . -- 
Saver Trail. 
Steclma Deornt Bd 
UKGih Fimd. 

i XB7 

0634 29914 
56 7] 

£3 „ 

jni ^ - 
62 2 

0956 . 

iSVj +ln| 
IMSt+DA 

1896 

L7 

BMmpwte Commodity Ser. Ltd. 
P.D Bn< 42, Deugtn, ■ xk 0624-239X1 
AAUAC*Fr67_060.20 _ . . 
COUNT-Frit 7_(L3B29 4D6lj I L29 
CANRHG»Ftft7 
MAPSA* Jan 

Nr* 5l,Sl Peter Poc.Girow 0®1 AW17 n.ii,. i.nii d■... , .. t ip ■ . 
AmjttMhtySwreiiaMS II? 11 ^ \ - ***** “***’*"'*“* 

040364141 
114.51 +aa — 

OougUi.lp.M, 0624-2391 
67_060.20 6*011 . J - 
67_FL)(529 4D6U . .1 L2 
Frit 7_L2IHD 2313 . I - 
i5_.OUL55 11JCT 4 — 
or -Sin art —CL «k« vri. M* 7. 

BridBe Mnog—ont Lid. 
GPO Bn 59a Bong Koog 

SK£AHfcaWJMU ::J i* 

Bfifcomxla IntL iavestioreat Magxt Ltd. 

A&iSSta FaT^^mf”"?~1OT riUM — 
Dollar Inc Fd_I2.m809 0065) , 1200 
S Urpd CixT'cy Fd _lcxS9 90 in«3+S.OT S.40 
FU-n fame-ti!»2153 22A6| — 
Gokt Fixxl__ifMsj/174 1 267] -flJO* 
MOrauntt la JFUT'l'ffiO S' U-«5| ... 
Uukwnal Gnnh Fd (a 490 966 LimriUU) 

TltaM 0N)Uq fxbnury 2L 
Stcrdxg 
American hracvu.tal 
AxsnxraPcrt 
Far Cast Fund_<zl 
FlntStertMig... .tzl 
Jnoer Energy Tit iji 
Jenry Gut-tz 
U. K. Growth Fund tz' 
USM Fund_tz 

SrSl8’1™,® JMi 
Prune ai. Props,,,! — 1001 

Henderson Baring Group 
1901. Edioburg Town, Hotraamg. 

BferrH, iMiUtal 
SSS: S8S 

WWr: i:; ejili 
Bond Fa._B1L380 

MB-Samuel ft Co. IGucrmry) Ltd. 
8 LeFeOrer St, SL Pe*rr Port, Curnxrt, C.l. 
Guernsey Tn-„ES9.7 777ft +3ft 2.74 

St Jiduui’y Ct. Si Peter PL Gurrmey. 0M127M2 

PC|mCa^Fir.:.—^22 1S1H . 

ffigeRfc ^9: 
OC HongkgFdrr-ffisJh Sill . 

OC httni. Rtutrii Ltd. 04B126741-26331 
S*« Cxvrendei Pape Hm-FH am 

Stock Frchrage DuDnrn Part U 
nfebZL Next deal MB ifntn 7 fPi 

418 

3.00 

loo 

HBf Samuel Investment Mgrat intid. 
PD. 8o» 63, Jersey. 
I)K 
UK 

z SSSi-Sfen 

^+j « 
•ooir — 

rbiol — 

Prev Prifc. Account .1404 7 
Pern. MgrttaAccm .{119.0 

Sun UM Unit Anunon Ltd- 
107. ChNrtMe, Loretox, EC2V60U. 0273-399 5?4 

ss 
MJ 

m 

ABaof Fund Management Urotted 

ScoriHb Mutirol Arauranee Society S(Ul““l™ 
109Sl Wnrant St, Glasgow 041J486321 Next oexlmg l&ch 11. 

SM::1 = 
0X6269876 

z SSiar-Bii S3 i - 
— Pioneer Muhiol latiuance Co. Ltd. _ _ 
Z l«x Crmoy Rd, N-Warning, L-pool 051-9286655 In Pol Mar 3- 

Flex End Feb 15— .I4U.4 
Pfn Mngd Jan 31-1279.9 

Scottish Widows' Group 
PO Box 902. Edrfcivgh EM lb SBU C31-655 6000 

SSS53 
ISSSRredw-:; 
Family Capital Bngd , 
Famitybn.it,. _. 

040350255 

m 
mt . 

127 7 

H^PtriTM*?' .{« 
AUUrdanGthMar 2 ]WB 
pxtixore rundt—Striet A_ 
AxterKanMar 1, 
feitrsh Mar 1. 
CtOHUOditt Mar l. 
Ealra Income Mar 1,1 
Far Eastern Mar 1 ».j 
H4h Incsme Mar 1, | 
income Man 1. 
Inti Marl__ .k 

ISuif!KS 
U^ftoaSSsUarT U92 
Man fim m Marl,. 129-2 
Auflralun . |9B9 

— OllMdEWrijyMM 11945 

97.18 
118.1 
101.7 

m 
123.6 

«WS 

lloU 
1119 

Managed Fund. — -U&0 
Man Pens la 
Max Pm C 

Planned Saving* Group 
68. East Street. HOnhkm 0403 50255 

4th Managed._ -AS 6 

Ptuwiuni UM Assurance Co. Lid. 
Eastdheaer Ms*, Hayworth Heath 0444458721 
American Tech. Fd _ 
Buridbw Soc. Fd. 
Balanced-- 
Data Mangd. Fd- 
Degout. 
Gilt... 
Natural BtMwroet 

UKSntyir,^.!.^.- 
imenutlanl Equrty—■ 

157.0 
'113.0 
125.0 
106.0 
117 0 
121.0 
MOD 
.1300 
1280 
117 0 

[♦lft - 

\-3fi 

Inv Cash Mu’ 3- 
Mixed Fond_ 
Equity Find—-- 
Property Fund.- 
InlentuKwal Find-. 
Fixed InL Fund...— 
hide* Stk. FA_ 
Cart Fd.-- 
Pm. Mixed Fttgm. 
Peni Emmy fa bo. 
Pern. Prop Fd Ord., 
Pm InL Fd Qrd - 
PciB.FccLIrd-FdOrd. 
Pen.lnd5tfc.FdbtL. 
Pm. Cart Fd OnL_ 
Pern Man Mar 3- 
Do St Mar 3 
WO Pm Fed Uv 2., 
Cart Fd Mar 2 — 
Ez Unit ta Mar 2 . 
E* Unit Ire Mm 2. . 

Prop. Equity ft Life Ass. Co. 
42 HOMMIIIlt London EC3A >AV 01-6211124 
ft. Silk Prop. Bond „l 36.4 I +3.11 - 

Ca. Ltd 
__10703-3344X1 

See Canon Page Mxo Frl and 
Slack Exchange DMhgi Pag* SaL 

For Sadr Uto faunsr* Ltd 
tee San Lfft Dolt Anaaace Ltd 

Alien Harvey ft Rob Inv. Mpt {C.l.) 
1 Charing Cross, Si Heller, Jsy, C.l. 0534-73741 
AH R Dollar lac. Fd.-Bm5i .MM+OtS 9.® 
AHRGiU Edg. Fd_Eli78 lZsSM+OOT uii 

Alliance Internatiorwl Polar Reserves 
C'o Bank id Bermuda Ha«rrtlton Bermuda. 
Adv; AC Ml. 62/63 ftieea St, EC4. 012488881 

Distribution Feb 28 10000226) l&6D% pu) 

Andover Futeres Ltd. (Adv: Tliocite) 
do MIL Bank of Banda 809-295 4000 
NAV Feb 28-1 *67 B2xl 1-9431 — 

Artnitfanot Securities (C.l.) Ltd. (aXcX*) 
P.0. Box 4ZASL Heller. Jersey. 0534 76077 
Dollar Inctxne Tst U) BL863 1107] .. j 10.84 
Eaa Ind 6 Energy (il„{UU »5ft „ ,[ 0,64 
Gov't Sriv T(L-lm.5 83.W +0.1J U.92 

Daily DeningytriOt based on euhoHM . 
Sterling Fd __TlmOJ 1S0A . .. | 0J4 

Pruts at Uadi Z Next dralmg March 9 

B.l-A, Bond lirvestmentJ AG 
10, BafirerUriHte CH6301, Zu» Switzerland 
Barer SH Fed 18— 110.640 11.2001 I — 

Bacfttank (Oveneos) Ud. 
West Wind Bufhtng. Grand Cayman 
LwttnJ 6*t Jfi 11.861 1.0621 +101 — 

Bonlt of Ameriu International SA 
35 Breilrvartf Rayal, Luxeotbowg G D. 
W mmvesi Incanwg.. |12112 1217* 12*58 

a al Feb lb Not job Ay Feb 23 

929 

InurnaUenai Cap — 
fntmutkautAU- _l 
AmercanCao- 
American Acc.- 
Far Eastern Cap_ 
Far Eastern Act_ 
Distribution- 
Son Uk Madaaa _ 
Hunts tor IndMdxol penuon coetraml 
^MnvnKdCaoqSS »mj 
Pem.Manageftta, 21*9 226, 
Prev Property C«>., 1:0 7 IZ7.; 

s&masK si 
Pen. F. Interest ta 136.9 1441 
Pen*. Cosh Cap._12X4 127J 
Pern. Cart Act- 132,7 139; 
Pens. InPO. Qqi. __ 1727 UiLI 
Pens. iHtnl.Acc—., 190.0 TOO 
Pens. American Cap.. 135 2 142' 
Fens. American ta. l*).t> 1551 
Pent Far Earn. Cap. U&5 2091 
Pens Far Estm. Acc. 217.0 229. 

Taipei Life Assurance Co. Ltd. 

862 

Prices qatled ate lor taunrtauon urts 

Transbatevnational Life las. Co. Lid. 
55-S7, HMh Hriborn,WClV60U. 01-8317481 
Senes 2 Man. Fd- 

Series 2 Fixra IM. Fd.., 
Senes 2 Money Fd.J 
Senes 2 tTseasFd_I 
Tul« Invest. Fd . 
Tutor Managed Fd. _ 
Maoaoed Inv- Fd Int. 
Manwalne. FdAnc.. 
rtaPcn. Fd. Can._ 
Max. Pen, Fd. Acc— 

0452900500 

g?:?ra - 

21LC +L8I — 
22L5 +l3] — 
1945 
1B7 ‘ 
1505 -111 — 
ZU5 +Ofl — 
2116 

2391 +lfl — 

206.1 +1'^ ~ 
196.1 
255J 

.6*11 

’lS.St- 
Eiatxev laFd.JreL2B.IU4A 

0727 33166 
12D.6I ._.J - 

Executive UM (C.l J- Mvogen LtdL) 
P.0. Box 1063 Grand Cayman B.W.I. 
Trans AiHcGwtn Fd AIL 12 — | . _..| — 

F ft C Mgxrt. Ltd. Inv. Advisers 
X, Latrence Pountney Hifl, EC4. OX-6234680 
F8*C Atlantic Fd SA .1 *13.97 1  1 T.07 
FAC Oriental Fd _—1 S1A94 1 . .,1 106 

Prices Feb 23. Weekly dnulxgs. 

Fidefity lutemdtionL 
B OetiriMf Horn, ftwen St, SL Hefler 
Jerare Cl. 0534 71Mfc Daderv 33201 
P.O. Bax 67D, Hamilton, 
American Assets! zi _ 

— Am.VaKCam PLS3* 
— American VaK Com ft. 
— Australia'zi...-- 
— CftnSixr Sn+nnsTn. Il>. 
— Far EA9 tr).- 
— Inteniaiionaf tz)- 
— Own Ford tz»- 
— Pacific (/'-- 
— WarMtz*-1 
— Gill Fund- 
— American be. Tsl'z). 
— intnL Inc. Tst. i:<— 

55889* 

w 
Mo 
130 66 

55309x1 
*3.44 

J123J7 
*2197 

134.6 

-ai« 

pg 

+flj 

jS 

798 
165 
051 

026 
139 

1289 
5.90 
b5 

10.0 
JH 

* Fired IM- Tst fz)_!55.7 _ M.? 
ft Pwxs at Frt. 28. 

Rroing Japan Fund S-A. 
37, rue Neire-Dreire, LuxmXxxirg 
Fleming March 1_( — S5L771 ,, ( — 

Frankfurt Trust loretbowf GmbH 
Whnenau 1. D-fcOOO Frankfort 

ffisrehL K-.-ra = 
Free World Find Ltd. 
Butterfield BMg, HantUtoa Bermuda. 
NAV Feta 2SL_.1 S1B1T1 t , I — 
6. T. Uanaflement (U.K.) Utf. 

T'rM’e^.^ioo. 
London Agents far 
Anchor GOt Edge_ 
Ancnor InL Fd- 
Berry Pac Fd-- 

— Berry Pat Strig.- 

= 
_ &.T. Asia Sterling_ 

_ G T Anoraka Fd ._ 
G.T Bond Fuad- 
G.T. Dollar Fd- 
G.T. Dir. iSrrig.) Fd 
G.T. Global Tech Fd 
GT HwBtw Pathfloder 
G.T. Iiwed. Fd.- 
G.7. Japan Small Cos. 

Gartraore Fuad Managers Ldn. Agents 
2, St- May Are. London, ECS. 01-6236U4 
Gartrerero Fra) Mre—ra IC.1.1 Urt. Cal 00 
41 BriMdSL, SL Knurr. Jersey. , 0534.73741 
G»t Futo ejeney)Tub (bio 9601 .| 1130 
Gartemre Fd Mwmgrei (Far Cart) LUdCaHU 
1608 Hutchison Hw, 10 Hartourt Rd, H. Koag. 
Australia TU—HreJRBa *« 
Japan Fd_Tire. g5.180 26.9 
N. American Tsl.WeC E3l973 25.6 
imn Bad Fund-Thu. tUjOO 121 
HK&Pac.U.Tst FrtjftroifiJ 75 

ISO 
0.M 
0.M 
780 
260 

Prices, 

Gwfmore Fund Managers (I0M) (a) 
PO Box3Z, Daudas, Meal Man Tci 0624 23911 
IntL Inc._Thu.IB. 1 214| . .1 — 
Inti. Grth_ThuL|1692 180 ll. 0.60 
Assicuranottl GENERAL) S-pJL 
PO Box 13% Si Peter Port. Guernsey. C.l. 

= 
Granville Manageraent Limited 
PO Bo> 73,SL Heller. Jersey. 053473933 
Granville Im Tst, —JCT 15 9AS ..4 389 

Ned dealHg day March 4 

Grintfayy Investment MngL Ltd. 
PO Boa 414, 5l Hrbcr, Jersey. 053474248 
Managed Fund,_(tUfiTS 110997)tflJTM - 
sterling Fund,.. . ElliZM W MOjUsOBB — 
US. Dollar Frad_tac 377220.4792^551 - 

Guinness Mahon InL Fund (Guernsey) 
POBuiaaSL Peter Port. Guernsey. 048123506. 
USS Pnce,-...-,1520.85 216W „-.J 680 
cSrefiraEqiavalmRjM «.*« ...1 LDb 
SJ) R EqureWrm ._ jW 16 1992 ,J 683 

Prices rt K> i Nett deaf.irt Mar 17 

Kambra Pacific Fund MgmL Ltd. 
£110. CqocumM Centre, Hong Kong 
Far Eastern Mar 2 ..JiMUJJS 26.1ft.1 - 
Japan Fimd Ure 4 . ,151081 Ilia ... .1 — 

SoL 
icr FrO 

Hen Mag Manh 14" ——Frto 28 Next dealing 
Marsh 15 

TtOralxigi every Wednesday. 

Royal Bank of Canada Funds 
SBC Invest Motregm Ltd 
PO Box 2*6. Si Pnrr Port. Gurrmo 0481 23021 

05^,760^,, SCBftrdW »^72 
BSC but brnvdn Fd Ud 
U 55.. 
ciadiaa*..-] 
FStrrlra., 
D-Mark .. 

___ , LML 

Lvts&saah “VKi-riu. 

Or ora Shipley Tst- Go. (Jersey) Ui 
P.D, Box 583. Sl Hefler. Jersey. 0534 74777 
Stirling BtL Fd. IW. JllOJl U M+00Z1 12.Z7 
StetMyCra FdJ.mJ,ttl542 1S4S . J — 
Ins. Cur FilaMtll__I LI. 09 11M I — 

ButterficM Manaperaeirt Co. Ltd. 
P.O. Boa 195. KarelRO". Bemun. 
Buttress Eqully__W19 5H -. . J 091 
Buttrevs Inure:_1266 119 .1 1L32 

Prices a Feb 7. Next soo d« Hoc* 7 

CAL Iwvestmento (loM) Ltd. 

BasftWtagr® 
Dcatoag days ratty Monday. 

Capital Asset Manager* Ltd. 
Bermuda Hse. SI Juttans Are. Si Pern ftro. 
Guernsey C.1. 048126268 
Tire Currency Trust ,.f758 79 01 ... J 188 

Capital International Fund SLA. 
43 Boulevard Royal, unexftmag 
Capital >nt- Fund_I *29.76 I ... 1 — 

Charterhouse Japtiet 
1 Paternoster Row, EC4 01-2*8 3999 
Emperor Fund*-[9 67 ID U 
Hnpaire---IllM 33-30 

-Prices a Fn a Ncm sin day raw u. 

CharteefMuse Japtiet Cunency Hu>L Ltd. 
Channel Hse.. SL Heller, Jersey. 0534 74689 

Centre* Assets Comntcy Forets Ltd. 

US*.. 
£ Sterling- 
0 Marks.. 
Sw Francv- 
Fr Francs.__ 
SDITs ., 

For CD_ 
Trad 

CmM Ires. (Guernsey) Ltd. 
P.O. Bov 157, SL Peter Port,- Gnemry 
ltM.Mao.Fd._IZnS 297ft . I - 

Corteza Intcraational 
Uto. Boulevard RsyoL Lireembourti. 
Cortexa hold.-J *97.92 l+Alft - 

Cratgusount Fixed lnt Mnars. I Jersey) 
P 0. Box 195, SL Heller. Jersey. 053427561 
Gik FundLHv.l-194.9 95ft .__J llftl 

Vetoed weekly WMnesday. 

DWS Deutsche Gres- F. Wertpapiersp 
Grunehuigweg 113, 6000 Rrankfort 
irwrsta-tDUMA 366ft«OftX - 

Delta Group 
P.0 Btre 3012, Nanao. Bahamas 
Delu Hn Match 1 _,B*.93 5.1ft . J - 
London Agents: KkHnsrort Benson. Teh 01-623 8000 

Deutscher InvntMot-Trad 
Malnrer Landxrauc 11-13. 6000 Frankfort 

ara^“-B2S3 Wlfl = 
Orei el Burnham Lambert 
77.LoodbnWaU.UndBxi.ECZ. 01-6283300 
Winchester Diversified Ltd. NAV Jan 31 *2587. 
winchrater Overseas UtL NAV Jin 31 S1127, 

Winchester U8. Reserves Ltd. Currred yield 8.10. 

Dreyfus Intxruntiisetstai hn. FtL 
P.O Box Si3712. Namxu, Bahorera 
NAV Marl-127.02 ZB.74I ,, + 6.40 

Draran Laweie Inv. UpL UtL 
Victory Hse. St Peter Port. Guernsey. 048120(04 

ftBaazdBi Sr:d» 
Emson ft Dudley Tst. MgL Jray. 
P.0. Box 73, St HeHer, Jersey. 
E.D I.C.T.-KS.9 

The Englsb Association 
4 Fore Street. EC2. 
E. A Intbree Fd,* _.|tt5 
E A. Strrtreg*___ £8068 

wraSStes'FdT^^zfl... 
•Nrrt dotting Mack 9L -Next dealing March 3L 

Errattane Maitagemetst Ltd. 
Gremrflle Hse^ Sl Heller, Jersey. C.I. 053476007. 

= naa= 
Eurobond Holdings N.V. 
Pieterntail 15, WmeasOd Curacao. 
London Agents: Irani 1/3 Wonhto Sl, London EC2 
Tel: Ol-OB 6011. Telra: BBl*wg __ 
Euro Htdgs-B22-25 Z3J5f —I 950 

S.&. Europe OMgkttom S.A. 
9. Arentre de la Ubxrse. Unrenhonra 

Eurapr-Obllgatlans —D45.99 — l+IUtol 128 

Earotis Investroeots Ltd. IAtbat Sl, ItouMOA Ide °* “an. 
K Aqnds Fis, SL AJbznv 

Ltd. 
0534 73933 

95 ft ,4 - 

01-5887081 
6651 - I 992 

80.7 
621 

Bat 26^ Bxrre.SralDrrt.il*. 
H.S. Oretseas F*. -..1*27.46. 
Balancrd ICSF Fired) 
Crossbow___ 
TrdstxUoqYllTF Fo). 

HK Fond Managers (Jersey! Ltd. ____ 
Onera Hsr, (ton Rd, St Hrlirr, Cl. QS34 71460 qu, Fed lnt" 

seufl&rtti isa**l“oi it*! 
IX. Tract Managers Ltd. 
10.5) Georges St, Dougljs, loM 
traCowodd res T» .11250 132ft 

•int oratxig day Aonl 6. 

Japnx# yen . .. 
Mnaord Find. _ 

(Udy Dealings. 

Save ft Prosper InternaUanal 
Dealmg tn 
P.0. Bn* 7 3, St. tVrirer, Jenry 
Fbard Interest Funds 
Drutscsynark Bd.— NJ9 

053473933 

i - 

IGF Management Services lira, 
CO Renrtuara, PO. Bo> 1044. Cayman Is, BWI 
Inteml. Gold Fund...1*144 73 151.971 -- 

N.V. IdtertKloMr 
P 0. BOi 526, Orth. Holland 
Evrrera I d40fft+Pcrl (WISlZ7 - (-01*1 255 
International Bond Trust 
?, Sortevard Royal. Untrtnbotrag 
ClsANAVUBrcn7. I 0170 
Cis 9 NAV Mart* 7...I *22.96 

inte matin pal Pacific Inv. Mgmt LttL 
P.O Box VOS!. 56. Pro St, Sydney. taL 
jarelm Emmy Til-IAHJ9 3 481 - J B50 

nx-M-ranic uFSwwtti—.... .110X4 
0624 2»15 inMrnaU. fir *..EMSS 

Far Eastern* _06 72 
Nt+tti American-_KL7J 
Sfflro1..Bam 

„ CareraxUHy Fends 

'.VI'S WSA 
MUtkarreney Resarre Fradft 

O Marin ". .1 — — t 
LSterling._ _I _ _ I 
Yen- .... 1 — _ I 
Deposit Fired 
Sl Droosh-—ft . n663 U66| 

■Marc* 7. *■ Uarcn 2. """March 3 
•—•March 4 (Vfrrtdy dealing,) tDaxy dealings. 

Schroder MngL Sendees (Jersey) Ltd. 
P.0 Bo»195.&i Mw, ferity 053427561 

|:S23 = 

130 

1.71 

7 9 7 
368 

*8 
1 035 

See Cm Hastes 
S«ta Excfa—r 

Page Mvra-Frl and 
DraRngs Pape Sab. Invscta Investment Bftanagemerrt ^r[uill„l . _. , M 

1 Clurreg Crass, St- Hrtier, Jersey. 0534 7374L J- *«wry Scfaroder Wttgg ft Co. LM. 
Gdi Growth Fund . ,|1* 
G-h Incoree Fund. . .K9 

Jardsne Fleming ft Co. lid. 
46m Floor, ConnaughtJtoaue, Hoag 
J. F. Japan Tst_" 
De. (Accum 1 . 
j F. Japan Small Co.. 
J F tooan Tertnoiogy 
J.F East mt Tst_ 
Do (Accra )__ 
J F Pac. Sea (Inc.)' 
Do. | Accra.)- 
JLF imnl.Tst._ 

?r'&Z-h-:z 
Deftara^..,..-.. 

J.F. Cur.&Bd Fd.(toc.) 

Auuizlulll 

m 

NAV March 7. Neat dMluig Mardi M, 

070 

120. Chratnxtr. EC2. 
An* InTsi Mar?..., 
AtoW Fd Frto. 28_ 
Cheapwte Marl 
Darien Fd March 7 _ 
Japan Fd Mar 3, .. 
Trafalgar Fd Jan 31. 

01-5884000. 

— Schroder Unit Trust Mors. lot. Ltd. 

Kong 
-uq 
•lot 

+461 

:S 
+OOS 
+084 
♦Oft 

DM 
-0« — ” Schroder UN Areraocr ML Ltd. 
-02M 360 Mngd. Curacy LMeFdlMl 632 

190 

L30 

Bov 273St. Petr* Port, Gurrmry. 
“'*7 

f liiiivevf 

0481297)0 

US 
0-50 \ kquky'- : „-lii54 
Tjo Hong Kong Fund (i dtt 

510 
-Oift — 

t Fixed lnt Lxe Fd „ 178 3 
E Equity Lde Fd ...... 1243 5 Fixed fm Life Fa ., 123.3 

Equity LdrFO ..... U*4 
Managed Life Fd.., 996 

Lores* Agra: RobL Flevi-g & Co Tel: 01-283 2400 rtongtojg Lrfr^ ^5^1 

Leopold JBMph ft Sms (Guernsey) Scrtatgeour Krosp-Gee Mng 
P*,f'Kl;<iUr,,*rV- W81-Z664a- 1, Chat tog Cross St. Hrtier, Jersey!! 

L J & a urrtncy Funo - — - - -- 
THrptione RAamrr Ptfin. 

Heooj " LJ. SirrldgFund 

Klehwrott Benson Group 
20,fe*t»taSL,EC3. 

K.B. Eurotxtnd Ine— 
K.B. Eurobond Fd. Act 
K.B. Far East (Gray.) 
K.B. GdiFund- 
K B. IntL Fund_ 
KB Japan Fund __ 
KB. Sterf. Assn Fd - 

Scrtatgeour Kemp Gee Mnjrnt- Jersey 
1, Ch» lug Cros* Si. Hrtier, Jersey. 0S34 7374L 
SKfi Capital Fund .. I2S 9 
SkG income Find.[57 ”8 ^ .... ... 
Grit Band-.—IMS* 154.7) 1- 
Sccwtties Selection Ltd. 

mjjtmvn Bermuda Hsr, Sl Peter Port, Gu’rav. 048126268 
Foreduno_»B5 935) ....4 - 
Sentry Anmnce International Ltd. 
P.O. Box 177b, Ham ikon 5, Brrouto. 
Managed Fund..155.7228 629511 ...J — 

Singer ft Frtedtander Ldn. Agents. 
21 New Sl Bishopsgue EC2M 4HR 01-6233000 
Dr lea tends._JDU23.II 24.701 -1 6 B4 
Toltyo Tst March 1—1 — S48.7ft .....1 270 

Strategic Metal Trust Mngrs. Ltd. 
3H41 Street, DouftaS. IDM 0624 23914 
Strategic Metal Tr..,tHL917 0.94ft—4 — 

Stronghold Management Limited 
P.0.80x315, SL HeHer. Jersey. 0534-71460 

+0J7I 

_mi 
Kfi ilSS Money Wn Ft®0213 LD2 
Pnedxrcb US GwtWpT.**^ 

I M 45 

Kona International Trait 
Fund Man.: Korea Invest. Trust Co Ltd. _ ^ __ ^ 

Cww ^ K“9 “"nfSzfSSl CotmnodkyTrasL.—HUL2D 12233 - I - 

HAV reoti 7JJ95.9D. I DR value S9J8737. Swtarost (^tarsey) Ltd. 
The Korea Trust 4. H* St, Douftas, We of Man 062423914 

J2hSTS-S5nt Trust Co.Ud. ^ - 
1-51B, Vbido-dong, Vongdungoo-Ku, Seoul. Korea TSB Tr«t Funds IC.t.1 • 
NAV (March 5, 1983) won 10564 {USSI4.01). (fa 

Lazard Brothers & Co. (Jersey) Ltd. TilGJhF)i^yiLrol'[lo2-S i&8 '.'Z' j £ 
P.0. Box 100 St Hekra. Jersey, C.L 0534 37361 TSB Jen^TmCT.KfT 7Lw J 4 

- - • LOO TSB Guernsey Fond, )67 9 7l3S -.4 4, 

053473494 

laz. Bros, lnt Can... 
Laz. Bios InL Inc. , 
I Jir Bros. InL Acc _ 
Laz. Bros. MLAisn- 
Laz. Bros. InL Asset. 
i n Bros. MlAhtL 
Laz. Bros. InLAsseU. 
Laz. Bros. Inc. Asset 
Laz. Bros. Far Eau 
Capital Gwtb Bnd,. 

Prices on March 2. Next uiTctiy Mansi' 9. 

Tokyo Pacific Holdings N.V. 
lnt ions Maiagemrad Co. N.V„ Cncao. 

NAV per share Fee 28 *84.13. 
Tokyo Pacific HMgs. (SeaboanU N.V. 
Intlota Maraqrawnt Co. N.V., Curacao. 

NAV per store Feb 28 S61J9. 

TyndaH Bank Isle of Man Ltd. 
053427561 30. AtWSu Douglas, hi* of Man 062429201 

Stg. Money Fund-j — — | ._ J 1X00 
Tyndall Group 
2 New St, SL HeHer. Artey. 
TOFSl Mar3_-.f “ 
(Accra, shares).-1 
American Mar. 3_t 

oxn. shares)_L 
EaivernMar3„D73J2 

Lloyds Bank (C.L) WT Mgrs. 
P.O. Box 195, St Heirer, Jersey. 
LloydsTSL0*seas—|11Z3 114.41 --.j il 

Lioyds Trow Gitl_pitL22 lfizST’.—.J 13u! 
Next dralmg March 7. 

Uoyds Bonk International, Geneva 
P.D. Box 438. 1231 Getma 11 (Switzerland). IArOMI 

Ji* KBw-mn 
Lloyds Bank International. Guernsey Jersey.Fd Mar l.,.,. 
P.O. Box 136, Guermey. 048126761 
Air under Find ,_„|S786 — 1 — 

Net reset «tdi* Fetotury 28. 

Laois Dreyfus Commodity Fund 
cjo Tnsiee, P.O. Bov 1092, Cayman Islands. 

Match 4. Valtouon S5^32-5fl. 

MAG Group 
Three Quays. Tovrev Hdl EC3R 6BQ 01-6264588 

jrr 

B 

AHanliC Ex Mar 1 
Ararshan Ex Marth 2. 
Gold £x Mar 1_ 
(Accra. UnttsL_- 
Island _ 

NrxvJ ACC. Uu )_ 
id! Fd Mar2__ 
Accra, shares)_ 

Vldore House, . 
High Ine Gilt U 
(Accra Stores) 
International Equity. 

Do. *- 
PacificEquity-_ 

North Aroe^'EquityT 

uSt£zE"J 
Itnerratt. Fwrt Ini. 

Do 5_- 
SttflHM Fixed Int, 

Dollar DegoutlTZ. 
Do.*, 

(Accum Unto)--f399_2 

Management International Ltd. 
Bk. of Bermuda Bldg., Bermuda. 809^95-4000 _ i&mS fits Bail* 

Pices on March 4. Nest dealing ttvtb IL Commodity_X 

Manofactwers Hanover Asset Mgt aS?'*-- 
PO BOX 92, St Peter Port, Guernsey. 0481 23961 n»V 

UK- 
Mtdland Bank Tst Corp. (Jersey) Ltd. _ 
28-34. Hal Sl, Sl Hrtie,, Jersey. 0534 36281 UK Mcmogrtt_ 
Mid. Bk. OVrae GHlDOTA 108.0 +U1 1101 Do. S.- 
Mm Bk ire. Bond—HLI7 Tift 847 TyndaB—Guardian Mn^tnt Ltd. 
Minerals, 03s Res. Star*. Fd. Inc. PO Box 1256, Hamaton, Bermuda. 
PO Box 194. St. Hrtier, Jersey. 0534 27441 T-G Wprih Amenta.. .1 
MORES March 3_._,|S1ZS5 12.991 —4 3-08 ggj™-™, 

Samuel Montagu Ldn. Agents Commodity-—IZ 
114, OU Broad Sl, Ed 01-588 6464 T-6 

Do. ,, ,_ 
Intenwii. Managed _ 

Do. 5. 

6.20 
1.70 
02b 
1.44 

Am-tq March 7_062_ 
ApohO March 1_TO 
J.ipte-u Fth 28  HKS2S.V7 
117 Group Feb 28,_ gt« 
117 SiteBes Match 1 Q2« 
Jersey Fd Feta 16-{0079 

Murray, Johnstone (Inv. Adviser) 
163, Hope SL, Glasgow, C2. 041-2215521 
Hoc* 5i frto 28-1 » 
Murray Fd FrtaZB,—I *Z 
Paol« Fund Feta 28- S4 

T-G Overseas-, 
T-G Paedm__ 
T<l Wall Street_| 

M. G. Tyrrell ft Co. Ltd. 
P.O. Box 415. London W13 9MY. 
OrtaC. _____ 
Unico Invest Fd Mgt Co SA 
Ltvtdoti & Continental Bantoers Ltd. 

Throgmoruri Ave_|^igcVL ^^01-638(Oil 
tTnicO Invest. Fired 

Unuak- -- 
Urwenta-p 

Nat. Westminster Jersey Fd. Mgrs. Ltd 
23^2S Broad Sl. Sl Heirer, Jersey 
Hiab Income Fund_B53 5 ..._, ____ 
Equity Fuad..f75J TV ftd .._.J Z45 
imemauonai Boto*-]U.9 _7l3i_I 736 

-SMt day rae»y Thun. 

Kegft SJL 
10a Boulevard Royal. Luxemlmrg 
NAV Feta 28_B1IU9 — [.( — 

N FI- liiterwatiuraU Ltd. 
P.O. Box 119, Sl Peier Pori. Guernsey, C.I. 
Sterling Depout-166 4 69.91 ... 
SterimgFixrtJ lnureu.|736 77 5 .... 
SurlhtgMaragrd—fef.7 74 7 .^. 
Inti. Fard Imernl_B6.9 94J . 
InM. Uanzord_JffU 8831 ... 

Newport Internatkinal Management 
BUM Bermuda Btdg^Bensuto 8092954000 Merc JOM Fj 

ssjssitsazjm = m= -BW-B 

UnOB-Investment-GeseHscfortt mbH 
__PtKttach 16767. D 6000 FranMuri 16. 

t»34 70041 H -1 
1053 

Normandy Trust Managers Ltd. 
29, A did Strer-L Dougtoiv IAJ1. 
Nortnatdv Meul TrtM ' _ 
Normandy Com. Tsl- 
Catxfa. Currency AGO. . 

Narthgate Unit Tst. Mn^s. (Jersey) 
3L Pier Road, St Hrtier, Jersey. Cl. 
Ptax-Fd Feta 16.._. (S979 105ft ... -J — 

Pacific Basin Find 
10a Boulevard Royal, Luxembourg. 
NAV_— B3563 — 1+0071 — 

lor. Ado-: M. 8 GLIW. Mage, Ltd, London. 
Perpetual U.T. Mgrs (Jersey) Ltd. 

V.CA Financial Managenent LttL 
42. E«e»Street, London. WC2. 01-3536845 
PanAiner. 0’s Fd._|S550 — | „_.J — 
Vanbrugbi Fund Mngmt. IntL Ltd. 
28-34 Hrff SL Si Heller. Jersey. (634 36281 
VantPuohCmency _|126.7 126.91 ... J 7 JO 
S. 6- Wtorburg ft Co. Ltd. 
3Q, Gresham SlreeL EC2. 014004555 

Warkurg Invest. MngL (1.0.M.) UtL 
1 Thomas St. Douglas, toe of Man. 06244856 

wJB 331^1 13 
Warburg Invest. MngL Jrsy. Ltd. 
39-41 Broad Siren, SL He1*r, Jsy. Cl 053474715 

0WM21”4 BKKM&f. 
MriaK Tst Mar 3_ 

SISKfec 
Mrc. Mny. Feta. 28 .... 
Wardley Investment Services Ltd-, 
4th Floor. Hutdieon Home. Hong Kong 

Wartfley Bond Trust J 
Wo id ley Japan Tnoi. 

0*8126741 

_ Wren Commodity Management Ltd. 

Phoenix International 
POSox 77, SL Peter Port. Guero. 
Inter-dollar Fund_B4J9 *5 
F» East Fund..-ta.7B 2.9| 
Inti. Currency Fund n Lff 
DoUft FML Int- Fund S3.JI 36 
Stet Exempt Glh Fd K2J17 ZZ 

Providence Capitol International Lid. ___ 
PO Bo* 121. Sl Praer Port. Guemsey0481 2672619 Vanguard C«v. Fd . 
UKSwaotoriiM—" 
Ind. Sioomariet— ' 
World Technology.| 
N Am. SteChnarwi.. 
Far Eartl 
UK Fixed tmemt. _. 
Iml. Fixrdiitt-- 
Ind. Cwreney,, 
Ind Menry Marin 
U.K. Maney Market - 

111 , 
2J07f 

Westavnn Secs. (Guernsey) Ltd 
PO Bov 214. Sl Peter ten, Guermey 0481 27768 
GtttAOotrenFd-|9»Q 10301 .—1 LOO 

World Wide Growth Management^ 
10b. Boidexard Royal, Uamumurg 
Worldwide Gth FdBU.19 — i+OQft — 

lw. Adv.: U. 8 C lav. Mngi, Ltd. Loadon 

kzjm _ 
5mra Target Rate S7I9. 

Pncn m lw 1 Next dealtno Mar 

Quest Fuad Man. (Jersey) UtL 
PO Bor 194. St Hrtier, Jersey. 

EB£=4ff 8 
Prices on March 

10, Sl. GrorgrT St, Dongl* loM 
Wren Com. Fund 
Chtnese Fund__ . 
Precious Meul Fund. 1142 
VargtBrd Cxxlv. Fd . 1*2.1 
FmanCUl Fuhm Fd 
Wien IntL Fnd.". . 

0624 25015 

is 

NOTES 
Prices are m pence uolrtA (Htserwee rdiviti and 
those desigraied S with no preliv refer 10 u.5 
dollart. Yields % (storm m Iasi coluamjahow te> all 
buying expense', a OHered prrtet mdudr all 
rxpemn. b Today's pi Kes c Yield basrt on oHer f«e. A Estimated a Todas's upening CmCr 

DHtnbutWi tree of UK tares, p Per ode 
Orem nail vourance pan. s Single premium 
insinaate. « Ottered price inclines a# r«ws 
except ageot'i coremnsitm. J Offered pr<* redudn 

053427441 an experara iltoinhi ttvaugo managrn 2 Previa us 
ig.73 toy's pree. 9 Guermey gross • Suspeaded. 
Lr ♦ Yield before Jerse* u> T Ex-dtidwiiAn. 

11.78 U Otdy amilaUe re eta-taMr bodies, i Yield 
9. column shows annairsed rate of NAV increase 

\ t . 
\ , 
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Lloyd’s arbitration award to stand 
MORAN' v LLOYD'S ^ , ,ao. 

Court of Appeal (Sir John Donaldson. Master of the Rolls, Lord Justice Dillon, Sir George Baker): March 2 1983 

APPLICATIONS TO remit or 
set aside an arbitrator's 
award are interlocutory and 
leave must therefore he 
obtained to appeal from a 
Judge's refusal 10 set aside 
or remit the award: and 
where the ground of appeal 
is Inconsistency in the award, 
the conn will not grant leave 
because inconsistency does 
not constitute “ misconduct " 
on the part of the arbitrator. 
The Court of Appeal so held 

when refusing an application by 
Mr Christopher Moran for leave 
to appeal against Mr Justice 
Lloyd's refusal l FT. Orloher 26 
1962) to set aside or remit an 
umpire's award in an arbitration 
between Mr Moran and the 
Committee of Lloyd's. 

Sect inn 23 of the Arbitration 
Act 1950 provides: “ i2) Where 
an arbitrator or umpire has mis¬ 
conducted himself or the pro¬ 
ceedings ... the High Court may 
set the award aside." 

SIR JOHN DONALDSON, giving 
the judgment of the court, said 
that in an arbitration between 
Mr Moran and rhe Committee of 
Lloyd's, the umpire found Mr 
Moran guilty on five out nf 10 
speciAc counts of discreditable 
ennduot 

Mr Moran applied for leave 
in the Commercial Court to 
appeal against the award, and 
for an order setting aside the 
award or remitting ir lo 4he 
umpire on the grounds that the 
umoire had misconducted him¬ 
self or the proceedings. 

Both applications were refused 
by Mr Justice Lloyd. In the 
present appeal from his refusal 
to set aside nr to remit, the court 
had to consider whether leave to 
apneal was required against the 
refusal to set aside: if so. 
whether it should be granted: 
and if It were granted or was not 
required, whether the appeal 
should be allowed. 

(Vo* leave to appeal required.'1 
Whether leave was needed 

depended on whether the order 
sought to he appealed was or 
was not an interlocutory order. 

There were as yet no clear 

rules for the determination of 
what was an interlocutory order, 
though there was power to make 
rules to that effect under section 
60(1) of the Supreme Court Act 
29SI. 

In Salter ft ex u Ghosh f1971} 
2 OB .197 Lord Denning MR drew 
at ten lion *io two different Tests 
which had from time to lime 
been applied in deciding whether 
a judgment or order was final 
or interlocutory. 

In one lest the yardstick was 
whether the judgment or order 
as made, finally disposed nf the 
rights of the parties. In the 
other, which was the one 
accepted by Lord Denning, the 
yardstick was the nature of the 
application to the court. 

Jn CmasdeU v Cammell Laird 
ft906i 2 KB 560 a very strong 
Court of Appeal held that an 
order setting aside an award was 
interlocutory. 

Thai rase was quite indistin¬ 
guishable from the present An 
order made on an application lo 
remit was ar least as interlo¬ 
cutory as one made on an appli¬ 
cation to set aside, and the deci¬ 
sion in Croasdell applied equally 
to such tin order. 

Accordingly, Mr Moran must 
seek leave to appeal. 

*■ 
.Should leave to appeal be 
granted? 

Mr Littman, for Mr Moran, 
wished to argue that the umpire 
had "misconducted himself or 
the proceedings" within section 
23 of the Arbitration Act 1950, 
and that the award should be 
set aside on that account. 

In paragraph 67 of its 1978 
Report on Arbitration (Cmnd 
7284) the Commercial Court 
Committee had drawn attention 
to the fact that the term “mis¬ 
conduct" could give a wholly 
misleading impression of the 
complaint made against an 
arbitrator or umpire. 

That report said that few 
would object la the terminology 
if what was referred to was dis¬ 
honesty or breach of business 
morality on the part of the 
arbitrator or umpire: but section 
23 had been held to apply to 
procedural errors or omissions 
by arbitrators who were doing 
their best to uphold the highest 

standards of their profession. 
In that context, the report said, 

the terminology caused con* 
siderable offence, and some other 
term should be substituted for 
" misconduct “ retlecting the 
idea of irregularity rather than 
misconduct. No effect was given 
to that recommendation in the 
1979 Arbitration Act. 

This was just such a case as 
the Commercial Court Committee 
had in mind. Mr Littman 
expressly disavowed any inten¬ 
tion nf impugning the honour, 
integrity nr professional 
competence of the umpire, but 
was forced to use the term “mis¬ 
conduct " because the only 
relevant power tn set aside the 
award was contained in section 
23 of the 1950 Act. 

Mr Littman wished to argue 
that the umpire erred in two 
respects, namely that his finding 
of guilt on one of the complaints 
against Mr Moran was inconsis¬ 
tent with his failure to find him 
guilty on certain other counts; 
and that m relation to two 
counts, the umpire found against 
him on a basis which had not 
been- put forward by Lloyd's, 
thereby inadvertently depriving 
him of an opportunity of 
adequately defending himself. _ 

Section 22 of the Act differed 
from section 23 in that it gave 
a power of remission, as con¬ 
trasted with a power to set aside, 
and in that its exercise did not 
depend on a finding of mis¬ 
conduct on the part nf the 
arbitrator or umpire. It was 
discretmnary. but the discretion 
had to be exercised in accordance 
with established principles. 

The authorities established that 
an arbitrator did not misconduct 
himself or the proceedings 
merely because he made an error 
of fact or law. Similarly, the 
power of remission under section 
22 had never been exercisable 
merely on the basis that the 
arbitrator or umpire had made 
such an error. 

Neither section 22 nor section 
23 was available as a back-door 
method of circumventing the 
restrictions on the court's power 
to intervene in arbitral proceed¬ 
ings which had been created by 
the 1979 Act. 

It was doubtful that, as such, 
inconsistency between one part 
nf an award and another could 
ever constitute or evidence 
misconduct nn the part of an 
arbitrator. The overwhelming 
likelihood was that it would 
merely constitute or evidence 
error of law or fact, and those 
did not amount to misconduct. 

An arguable case of "miscon¬ 
duct" had not been made out. 
In the absence of misconduct, 
the court must therefore con¬ 
sider the possibility of a claim 
for remission under section 22. 

In that context a distinction 
had to be drawn between the 
award itself—the operative or 
decisive part of the award—and 
the reasons for the award. 

Inconsistency of reasoning 
might betray an error of facL 
but it was in the nature of 
arbitral proceedings that that 
must be accepted by the parties. 
Alternatively, it might betray 
an error of law. That might 
give rise to a right of appeal, hut 
had do other effect. Inconsist¬ 
ency or ambiguity in the opera¬ 
tive pans of the award might be 
another matte:. 

The court could detect no 
arguable grounds for remitting 
the award an the basis of any 
internal inconsistency. 

Failure to give a party a 
reasonable and proper oppor¬ 
tunity u> put forward bis own 
case, and to rebut that of the 
opposite party, could constitute 
“ misconduct11 of the proceed¬ 
ings which would justify the 
court in setting aside the award 
pursuant to section 23. or 
remitting the award pursuant ta 
section 22. But in the present 
case the court could detect no 
arguable grounds for submitting 
that that had occurred. 

For those reasons the applica¬ 
tion for leave lo appeal would be 
dismissed. 

For Mr Moran: Mark Littman 
QC. John Finn is and Julian 
Burling (Goodman, Derrick and 
Co.). 

For Lloyd’s: Peter Scott QC 
and Anthonu Boxwood (Fresh- 
fields). 

By Rachel Davies 
Barrister 

All of these Bonds having been sold, this announcement appears as a matter of record only. 

New issue / February, 1983 

$100,000,000 

Niagara Mohawk Power Corporation 

First Mortgage Bonds, 12%% Series due March 1,2013 

Salomon Brothers Inc 

The First Boston Corporation 

Bear, Steams & Co. 

Lazard Freres & Co. 

Donaldson, Lufkin & Jenrette 
Sncurtttem Corporation 

Kidder, Peabody & Co. 
Incorporated 

Prudential-Bache L. F. Rothschild, Unterberg, Towbin 
Securities 

Smith Barney, Harris Upham & Co. 
Incorporated 

Wertheim & Co., Inc. 

Merrill Lynch White Weld Capital Markets Group 
Merrill Lynch. Fierce, Fenner a Smith Incorporated 

Goldman, Sachs & Co. Morgan Stanley & Co. 
Incorporated 

Blyth Eastman Paine Webber Dillon, Read & Co. Inc. 
Incorporated 

Drexel Burnham Lambert E. F. Hutton & Company Inc. 

Alex. Brown & Sons 

Ladenburg, Thalmann & Co. Inc. 

Oppenheimer & Co., Inc. 

flicker, Anthony & R. L. Day, Inc. 

Lehman Brothers Kuhn Loeb 
Incorporated 

Shearson/Amerfcan Express Inc. 

Warburg Paribas Becker 
A. G. Becker 

Dean Witter Reynolds Inc. 

A. G. Edwards & Sons, Inc. 

Moseley; Hailgarten, Estabrook & Weeden Inc. 

Thomson McKinnon Securities Inc. 

Wood Gundy Incorporated 

U.S. $30,000,000 

NEDLIBRA FINANCE B. V. 
iinccrpo-jniJ n-rft !'j£<rly >n ihe f/eiher'd.-vf 

t>s;jOtshea «n A-'i’-rerdjmt 

GUARANTEED FLOATING RATE NOTES DUE 1908 
V-: J a—.1'- • :.Mj a £/ 

Libra Bank Limited 
tfncO'p&aTttt v.’ti ,'rritx/.'n EngtincU 

In accordance with the provisions of the Notes, 
notice is hereby given that for the three month 
interest period from March 7th to June 7th, 1983 
the Notes will carry an Interest Rate of 93/is% pet 
annum. The interest payable on the relevant date, 
June 7th. 1983 against Coupon No, 10 wHI be 
U.S.$234-79, 

By The Chase Manhaltan Bank, N. A . London Agent Bank 

GENOSSENSCHAFTUCHE ZENTRALBANK 
AKTIENGESELLSCHAFT 

Vienna 
U.S. $50,000,000 Floating Rate 
Subordinated Notes Due 1992 
For the three months 8th March, 1983 to 

8th June, 1983 the Notes will carry an interest 
rate of per cent per annum. 

Interest payable on the relevant interest payment date. 
8th June, 1983 against Coupon No. 7 will be U.S. SI 15-80. 

Listed on the Luxembourg Stock Exchange. 
By: Morgan Guaranty Trust Company of New Ybrfc. London 

Agent Bank 

Rabobank 
launches 
$75m 
Eurobond 
By Mary Ann Steghart In London 

RABOBANK, the leading Nether¬ 
lands' co-operative bank, is raising 
$75m in the Eurobond market 
through an eight-year, 11 per cent 
bond, priced at par. Morgan Guar¬ 
anty is lead-managing the issue, to¬ 
gether with Salomon Brothers and 
Rabobank itself. 

A similar bond from West Ger¬ 
many's Commerzbank, issued last 
week when the market was firmer. 
«icn carried a coupon of II per cent, 
but has been trading slowly. The 
Rabobank issue was being quoted 
at a discount of about 2 per cent last 
night 

Honeywell International Finance, 
a subsidiary of the U.S. computer 
manufacturer, is to raise SlOOm 
through a seven-year, 10ft per cent 
bond with a price of par. S. G. War¬ 
burg is leading the deal with Mor¬ 
gan Stanley. 

Friday's S300m Bank of America 
deal met a poor reception in the 
market yesterday, trading at a 
heavy discount of about 2% per 
cent It is understood that several 
London-based banks turned down 
the offer of co-management on the 
basis that they would not be able to 
sell the bonds at a profit. 

As one new issue manager said: 
“The warrant concept is a very 
dangerous game when investors 
start to think that interest rates will 
not come down much further." 

The Eurodollar market was still 
struggling yesterday to absorb last 
week’s flood of new issues and 
prices were marked down. There 
was little buying interest overall, 
and virtually none from retail in¬ 
vestors. Secondary market prices 
teQ by about 56 point 

The German market saw one new 
issue yesterday, from the Korean 
Development Bank. It is raising 
DM 100m through a seven-year, 856 
per cent bond, priced at 9954. The is¬ 
sue is government-guaranteed, and 
led by Deutsche Bank. In the secon¬ 
dary market, prices were up about 
% point on the day, as investors 
were cheered by Sunday’s election 
result 

Union Bank of Switzerland led 
two private placements in the Swiss 
market yesterday, Okumura, the 
Japanese construction and engi¬ 
neering company, is raising SwFr 
60m, on a convertible bond with an 
indicated coupon of 454 per cent 
The New Zealand Government issu¬ 
ed a SwFr 200m, five-year,. 554 per 
cent Twriti at 'par. Ihe secondary 
market was patchy, but prices were 
overall more or less’uncfisinged.' 

NOTICE TO HOLDERS OF 

MITSUI REAL ESTATE 
DEVELOPMENT CO., LID. 
ptitwl FndMtB KabuaUU Kutwl 

6 PER CENT CONVERTIBLE 
BONDS DUE 1992 

and 
7J4 PER CENT CONVERTIBLE 

BONDS DUE 1996 

Pursuant to Clause 7(B) and 1C) 
of the Trust Deed dated 21st 
September, 1977 and pursuant to 
Clause 7(B1 and <Cl of the Trust 
Deed dated 12th December, 1980 
under which the above Bonds 
were issued, notice is hereby 
given as follows: 

1. On February 18, 1983 the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 
as of March 31. 1983 in Japan, 
at the rate of 1 new share for 
each 20 shares held. 

2. Accordingly, the conversion 
price of the Bonds will he adjust¬ 
ed effective as of April 1, 1983, 
Japan Time, as follows: 

(A) 6 per cent Convertible Bonds 
due 1992 
Before Adjustment: Yen 473.40 
After Adjustment: Yen 450.90 
<B| 7'4 per cent Convertible Bonds 
due 1996 
Before Adjustment: Yen 555.00 
After Adjustment: Yen 528.60 

MITSUI REAL ESTATE 
DEVELOPMENT CO., LTD. 
By: The Bank of Tokyo 

Trust Company 
as Trustee 

Dated: March 8,1983 

STOCKHOLDERS FAR EAST 

IHVESTMEHTS IRC. 
Net Asset Value 

28th February 1983 

$2.02 
per shire (unaudited) 

ENERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
28th February 1983 

$7.03 
per share (unaudited) 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest International bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are clewing prices for March 7. ” 
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AmiD/SfiaU*8B_ IS 
AmraBank 13 89 _ 200 
BM> banco 14*89- ISO 
Brttisfc Cttl Hyd IWi 89_ 200 
Bnlrih MHyd 15* 92_160 
Canada 1444 87_ ISO 
Csradar Ld 12% 98_ 17S 
Cmaffim Wbui 11* 90.— 
Cm Pac Ud 14% 92_ 
Era Pac Sec IS 89- 
Dump 0/S IS 84/92- 
Coca Oda Im 9% 92 . 
Coca teri hu 11* B9- 
Credit StJtsia town_ 
Dctmdta Bk Ra 14* 88- 
Du Pm 11* 95. 

50 
75 
7S 

too 
too 
too 
too 
300 
150 

OuPo«MViB8WW- 200 
EXC. 10*88. 
E.D.F. 17* 87_ 
LEX. 11 Vi 35_ 
EJ.B. 15% 92 —.. 
Exp Dan Dap 114% 87- 
Fmrira 13*52_ 
Gat de Ft mu 12 Vi S3- 
Gen Bra Craft 9* 91- 
Ban EkeCMb 1288_ 
Gnty Oi to 14 89 
EUACO/SFfe 10V? 90_ 
MAC 0/S iinIS 87_ 
Grid fin 12* 87_ 
IBM Warid Trade 121% 92_ 
UoydsEwo 11% 94_ 
HanirtM Fn» 11* 89- 
MraunbaPn* 13% 89- 
Mdted tofra 11* 92_ 
Hat VteiFnl 1*92_ 
Hmt Brunswick IS* 87_ 
MmforadM 15* 80_ 
Napa Craft 11* S3- 
Han Sam hv IS* 88_ 
Ontario Hydro II* 89_ 
Ontario Hydra 12*92_ 
Ontario Hyfto 15 82_ 
Pradandal o/S 12*87_ 
Qaabac Hydra 11* 92 0- 
R. JL BoynaMs 12* 89_ 
-mlnwraara Pnw 1582_ 
Stef Omari f4*8Z_ 
Stand EnattUVi 88-■_ 
Sued bp Craft 14* 90_ 
Safes Bk Dap 18* 80_ 
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U.H.&. 11 89_ 
Writ Draw Fra 12* 89- 
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WhM Bank 10*93- 
HtaNBrak 11*88_ 
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Cerise Mat Trie 7* 83- 
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LEX 7* 95- 
LEX 8 84 
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SWISS FRANC 
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World Bank 5* S3. 
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WALL STREET 

Need for 
a breather 
in evidence 
THE WEEK opened quietly on Wall 
Street with both share and bond mar¬ 
kets inclined-to pause for reflection, 
while awaiting the outcome of the Opec 
meeting in London. Fundamentals re¬ 
mained little changed from last week, 
with investors confident that economic 
recovery is. under way in the US. and 
that Opec will reach agreement on re¬ 
ducing oil prices in an orderly fashion, 
writes Terry Byland in New York. 

But a consensus is developing that 
share prices now need a period of conso¬ 
lidation, possibly bringing some down¬ 
ward adjustment in market indices. A 
report of. increased industrial output, 
from purchasing officers at the major 
corporations, failed to excite equity in¬ 
vestors. 

Prices traded quietly around the levels 
established at the end of last week, with 
the Dow Jones industrial average rally¬ 
ing from an early fall to close at 1,141.74, 
a net rise of 0.78 on the day. Turnover 
was below last week’s levels, with only 
some 84.4m shares traded. Although 
gains remained in the majority in the 
broader market; their majority was 
smaller. Atthe close, 867 shares showed 
advances while 763 declined. 

In the credit markets, prices contin¬ 
ued to ease as investors remained unset¬ 
tled in their view of inflation prospects. 
Once again the Federal Funds rate was 
dlscouragingly high at 8% per cent, a 
shade above Friday’s dosing quotation. 

The Treasury Bill sector was largely 
unaffected by technical factors. The Fed¬ 
eral Reserve untertook a S1.5bn custom¬ 
er repurchase, which balanced out a 
$1.2bn sale to customers on Friday. Mar¬ 
ket fears that the Fed may be supplying 
too much liquidity remained unaltered. 

However, the three-month Treasury 
bill yielding 8.15 per cent and the six- 
month at 8.13 per cent were slightly 
firmer than on Friday night Fails m 
Government bonds were under one 
point. The benchmark Treasury long 
bond, the 10% per cent of 2012, dipped to 
0814 per cent while at the shorter end, 
the 9% per cent of 1085 at IDO1'A* and the 
9% per cent due 1988 were around Vn off. 

There were some minor losses among 
airline and oil stocks, which featured in 
last week’s trading. 

Elsewhere AT & T finished 5% off at 
$66% after warning of lower profits 
ahead. Johnson and Johnson, the retail 
and prescription drug group, delayed at 
the opening by an imbalance of orders, 
showed a $1% closing fall to $46% after 
disclosing that it will take a $20m write¬ 
off on suspending sales of Zomax, its 
painkilling drug. 

IBM, the market’s favourite stock, 
continued to attract a good trade and 
ended $% up at $103. But among the re¬ 
tailers, small losses left J- G. Penney at 
an early $56% and Sears Roebuck at 
$34%. 
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NEW YORK 

DJ Industrials 
DJ Transport 
DJ Utilties - 
S&P Composite 

fc*rc»i7 
1141J74 
508.10 
129:34 
153.67 

. Previous 
1140.96 
51192 
12929 
163.67 

Yaar ago 
80756 
32252 
10758 
10954 

| LONDON | 

FTtndOrd 
FT-A All-share 
FT-A.5QQ 
FT-A tad 
FT Gold mines 
FT Govt secs 

March 7 
666,1 
41375 
447.97 
422J5 
SBB£ 

80.76 

ftw 
6602 
41002 
44095 
419.07 
5702 
8052 

Yaar ago 
564.1 
324.95 
344.15 
31B59 
216.0 

6056 

TOKYO 
NMcRbHJow 
Tokyo SE 

8041.16 
5BSL47 

8037.03 
59124 

72BS54 
5435 

AUSTRALIA 
AlOnL 
Metfs&Mns. 

613.4 
4704 

512£ 
4692 

4845 
326A 

AUSTRIA 
Credit Aktien 50.47 49.74 5355 

BELOKM 
BefcfenSE roasz 10045 9275 

CANADA 
Toronto 
Composite SM7VU) 21635 1600.5 

Montreal 
Industrials 
Combined 

368.16 
360.00 

3601 
35855 

281.44 
26854 

DENMARK. 
Copenhagen SE 123.15 12125 9651 

FRANCE 
, GAG Gen - 

tad. Tendance 
- 106.6 

1137 
10OT 
1187- 

105A 
1165 

WEST OSRMANY 
FAZ-AMJen 
Commerzbank 

aaaaz 
8445 

27324 
622.3 

233.18 
7062 

HOMO KONG 
Hang Seng 1013.85 96554 115852 

ITALY 
Banca Comm. 207£4 20351 20329 

NETHERLANDS 
ANP-CBS Gen 
ANP-CBS tad 

117£ 
102-9 

114.7 
1015 

806 
695 

NORWAY 
OsktSE 150.07 14758 10459 

SSMUkPORB 
Straits Tunes 638.46 83125 70222 

SOUTH AFRICA 
Golds 
Industrial 

807.2 
826.1 

7942 
823.0 

4335 
6104 

SPAM 
Madrid SE dosed 10524 127.45 

SWEDEN 
JAP 129934 1290.11 622.02 

SWITZERLAND 
Swiss Bank tad 314.4 314.8 250.7 

COLD (per ounce) 
March 7 Piw 

$42160 *41260 
S42QJ35 $412.50 
$41960 $41360 

_ $427.77 *42866 
New York lutumaflto-cft) $427.00 $*17.60 
• *JCfc»aw btntpm-doex! tout* 

London 
Frankfurt 
ZQricft 
Paris 

IKS. DOLLAR STERLING 
March? PravkiiiB March? Previous 

C 15175 15125 - - 

DM 25910 24040 353 354 
Yen 236 236 35B* 357 
FFr 65270 65200 1058 1051VI 
SwFr 2.0450 2.0440 010% 3.0954 
Ocdhter 25390 25560 450% 452 
Lira 1414 1401 2145 2118 
bft 47.06* 47.37 71-45 7155 
cs 12225 12226 15566 15500 

(three month offered rate) 
£ 

FT London Interbank 
(offered rate) 

- 3-month U3.$ 
6-month U.S5 

U.S.3-mostth CDs 
11.9.3 ■munUi T-MB» 

March 7 Prev 

11% . 11*s 
3K 3 
5V* 5% 

35 26% 

8’Yu 8% 
a Vi* 9 
8% 8% 
8.45 8.45 
8.18 7.93 

FINANCIAL FUTURES 

Lew Pw UUM& M0n 
CHICAGO 
88. Treasury Bowk (CM) 
8% 5100000 32nds of 100% 
June 76-08 76-30 76-03 77-08 
UJ. Treasury MBs (MM) 
$1m points at 100% 
June 9167 9168 9165 92.07 
Cart Depoeft (HU) 
Jim points of 100% 
June 9167 9168 9164 91.45 

LONDON 

Sim points of 100% 
June 91.02 91.13 9161 9160 
ttHraarlMfcnalGtt 
£50600 32nds of 100% 
June 103-26 104-06 103-24 103-04 
Three mcnOi Writog Deposit 
£250.000 points of 100% 
June 8965 89.97 8960 8967 

LONDON COMMODITY MARKET* 

Silver lepot fixing) 
Copper (cash) 
Coffee (March) 
Ofl (spot Arabian Rght) 

Merer 7 Pro* 
691.GOp 

£104660 £1068.70 
£166660 £165560 

$2862 $2862 

The pattern of small profit-taking 
soon covered the whole of the share 
market 

Weakness in golds and oils in Toronto 
depressed the broader market which 
drifted lower through much of the day in 
relatively light trading. Base metals and 
minerals showed strength, however. 
Banks were the most resilient in aimless 
Montreal dealings. 

EUROPE 

Right turn 
brings 
an upturn 
THE SWING to the right by West Ger¬ 
man and French voters was cause for 
cheer not only in the financial markets 
of those countries; it produced a spill¬ 
over of buying enthusiasm which bene¬ 
fited stock and bond values on nearly all 
the bourses, although muted in some 
cases by a transfer of funds particularly 
into Frankfort. 

There the FAZ index reached a record 
282.32, up 8.38, while the Commerzbank 
indicator surged 22.6 to 844.9. Turnover 
was also at or near its highest ever as 
private and professional investors alike 
flocked in to boy. 

One dealer said: “All the stocks were 
in demand, even the problem children of 
the market" Klockner added DM5 to 
DM 48 and AEG DM 3.10 to DM 58.80, 
both continuing their recovery from re¬ 
cent lows. 

The vehicle, engineering, electrical, 
rhominal, retailing and banking sectors 
were strongest often showing gains ex¬ 
tending to double figures. The only lag¬ 
gards were non-ferrous metals, where 
Degussa slipped DM 1.50 to DM 258. 

Public authority bonds turned in gains 
of as much as 1% points but volume was 
more moderate. The Bundesbank was 
able to sell DM 80.5m in public paper 
against DM 343m on Friday. 

An active trade in Paris provided 
widespread buying encouragement but a 
particular allure for the foreign sector as 
the franc dipped sharply. Stocks were 
being regarded as a more stable invest¬ 
ment while currency dealings were 
showing such volatility. 

„, . I/Orea! advanced FFr 65 to FFir 1,200, 
Mo^t-Hennessy FFr 36 to FEr 893 and. 

;Jdiriieim FFr 25 to FFr 620. But declines 
were in evidence too, notably a FFr 49 
slide by Club Mediterranee at FFr 530. 

. Amsterdam set a brisk upward pace to 
take Unilever FI 6.30 higher at FI 202, 
Ned Mid Bank FI 7 at FI 140 - as others 
in the sector trimmed earlier gains. Hei- 
neken, buoyed by its higher 1982 results, 
was FI 8.10 ahead at FI 127.60. 

The ANP-CBS general index added 2.8 
to a record 117.5. Philips, restrained 
ahead of an gamings announcement ex¬ 
pected tomorrow, nonetheless improved 
90 cents to FI 36. Domestic bonds 
showed only narrow price movements. 

Another beneficiary was Brussels, 
where Gevaert finished BFr 195 better 
at BFr 2,125 and Sofina 45 at BFr 4J45 

An easier bias emerged, by contrast, 
in Zurich as German investors took 
profits in time to catch their domestic 
markets on the way up. 

Baer Holding slipped SwFr 100 to 
SwFr 5,275, later to announce higher 
profits and the acquisition by Union 
Bank of a 7.4 per cent stake. 

Bank Leu at SwFr 4,000 ex-dividend 
was SwFr 100 higher, while insurances 
were steady and industrials mixed. Do¬ 
mestic bonds encountered little interest 

Industrials met good demand in Milan 
as Fiat gained L30 to L2.600, Italcementi 
L300 to L38.850 and Pirelli SpA LI 15 to 
Ll,710. Financials were not neglected, 
with a L200 rise for Banca Commerciale 
at L35.380 and L320 for Toro Assicuraz- 
ioni at L13.700. 

Treasury securities and lower-coupon 
straights were firmer in active bond 
dealings. 

Strong performances emerged in 
Vienna, where Steyr Daimler Puch ad¬ 
vanced Sch 5 to Sch 180, and in Oslo 
which featured a further NKr 10 gain for 
Norsk Hydro at NKr 302.50. 

Sellers often got the upper hand in 
Stockholm, however, and SKr 5 declines 
were common to AGA at SKr 355, Asea 
at SKr 605 and Astra at SKr 154.50. 

SOUTH AFRICA 

Modest gains 
A STEADY bullion price permitted mod¬ 
est upward adjustments for Johannes¬ 
burg gold shares, extending to R2.25 for 
Doornfontem at R29.50. 

Mining financials echoed the trend 
with 20 cent rises for Anglo-American at 
R20 and De Beers at R.B. 

Elsewhere Rustenburg Platinum ad¬ 
vanced 35 cents to R7.15, but industrials 
turned in a mixed showing, unnerved in 
part by predictions of increased taxes as 
a result of the lower recent values for 
gold. 

FULL New York prices were not avail¬ 
able for this edition due to a technical 
fault An abbreviated listing appears on 

Page 31. 

LONDON 

Reservations 
brushed 
swiftly aside 
BUDGET hopes and mounting optimism 
about world economic prospects took 
London equities into uncharted ground 
yesterday. Investment buyers shrugged 
off Friday’s reservations and committed 
fresh funds which soon took the FT in¬ 
dustrial ordinary index through its all- 
time peak reached on February 11. The 
close was 5.8 up at 666.1. 

Weekend reports that Opec ministers 
were nearing agreement on oil prices 
and production quotas contributed to¬ 
wards the firm tone. The announcement 
of last month’s UK wholesale price in¬ 
dices also gave a boost to sentiment par¬ 
ticularly in the gilt-edged sector, where 
the accent remained firmly on long- 
dated maturities. 

As a result buyers again found gov¬ 
ernment stock in short supply and long¬ 
dated issues recorded fresh gains of a 
quarter. The shorts, however, remained 
out of fashion and settled with fractional 
losses. 

Leading shares enjoyed an early flur¬ 
ry of activity and many showed useful 
gains. Engineerings fared better than 
most with GKN recording a gain ol 9p 
to 150p and Hawker afresh rise of lOp to 
390p. 

Better preliminary results than ex¬ 
pected from Barclays lifted the banking 
sector. After Lloyds' disappointing start 
to the dividend season, Barclays jumped 
25p to a 1982-63 peak of 495p while Nat- 
West rose 15p to 550p and Lloyds lOp to 
480p. 

Budget hopes and the recent sharp 
rise in private housing starts directed 
fresh attention to building and construc¬ 
tion issues. 

Hopes of Opec agreement encouraged 
early interest in oils. British Petroleum 
hardened 4p to 318p and Shell a couple 
of pence to 428p, ahead of annua) results 
due on Thursday. Lasmo, also reporting 
then, firmed 5p to 240p. 

Mining markets made an enouraging 
start to the week. South African golds 

staged a strong recovery after the un¬ 
precedented gyrations of the previous 
week, boosted bv an improvement in the 
bullion price to S421.50. 

The FT gold mines index at 599.8, re¬ 
couped 21.6 of Friday's near 46-point fall, 
and the cheaper priced issues were par¬ 
ticularly in demand. 

Finanicals were quietly mixed, await¬ 
ing results later this week from three 
leading companies. Gold Fields, due to 
report half-year figures tomorrow, was 
little changed at 497p, while in the South 
Africans, Gencor, reporting preliminary 
results on Thursday, held at £16%. Am- 
gold, due to announce 1982 figures on 
the same day, gave up £% to £75%. 

Australians heralded the Labor victo¬ 
ry with a steady performance, and most 
diversified mining companies closed 
with good gains. MIM rose lOp to 265p, 
Western Mining 8p to 245p and CRA and 
Peko-Wallsend 5p apiece to 272p and 
388p respectively. Share information 
service. Pages 34-35. 
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AUSTRALIA 

Quiet stability 
PRIOR discounting of the Labor federal 
election victory allowed Sydney shares 
to hold firm in quiet trading, supported 
by the healthy indicators that emerged 
last week for the world economy. 

The All Ordinaries index added 0.9 to 
513.4 and the metals and minerals mark¬ 
er 1.3 to 470.5, representing a recovery to 
around the levels at the time the elec¬ 
tions were called. MIM gained eight 
cents to AS4.30 but CSR fell 10 cents to 
AS2.70. 

Industrials there and in Melbourne 
performed well: News Corporation was 
one to show a 25-oent gain to AS2.55. 

FAR EAST 

Thin layer 
of blue chip 
support 
BLUE CHIPS had the best of the run¬ 
ning on all major Far Eastern markets 
yesterday, but the overall tone ahead of 
the renewed Opec deliberations was far 
from assured, and speculative favourites 
were prone to bouts of selling. 

The yen’s rise aided sentiment in To¬ 
kyo, but the thin trading volume of 230m 
shares reflected the decision of many 
operators to hold to the sidelines. The 
Nikkei-Dow Jones market average 
edged up 4.13 to 8,041.16, while the stock 
exchange index fared proportionately 
better with a 1.23 rise to 59147. 

Sony gained Y50 to Y3.420, Sharp Y30 
to Y1.230, Canon Y20 to Y1.160, Toyota 
Y9 to the Yl.QQQ mark and Honda Y1Q to 
Y793. The improvements were attributed 
in part to an easing of margin debt run¬ 
up on the stocks since the start of the 
year: this had developed into a down¬ 
ward pressure given the exchange au¬ 
thorities' close monitoring of the out¬ 
standing balance on purchases. 

Steels firmed but other metals, oils 
and properties slipped. 

Government bond prices strengthened 
but dealers expected the large pending 
issues of March national bonds to sub¬ 
due any substantial immediate advance. 

Short-covering and bargain-hunting 
provided a twin boost to Hong Kong, but 
a 2831 rebound in the Hang Seng index 
- although enough to pull it back above 
the 1,000 barrier to dose at 1,01385 - 
was also achieved in thin trading. 

Jardine Matheson added 40 cents to 
HKS 15.10 and Cheung Kong 25 cents to 
HKS 9.80. 

Speculative buying support held up 
better in Singapore, as did trading vol¬ 
ume, to produce a selectively firmer re¬ 
sult The Straits Times industrial index 
added 7 31 to 838.46, while rumours of an 
oil discovery lifted Promet 36 cents to SS 
3.56. 

Banks were in the forefront, benefit¬ 
ing from a budget tax holiday for syndi¬ 
cated loans. 

[ONAL REPORTS 
(EUROPE) LTD. Guenter Reimann, Editor 
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Quite simply TWA Royal Ambassador Service is a class apart 
Isn’t that what first class should be? 
fjTTI See your TWA Main Agent for full details. 

Youte going to like us ^ 
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Areyou 
one of Europe’s 

A FINANCIAL TIMES SURVEY 

WORLD BANKING 
Part 1, 9th May, 1983 Part 2, 16th May, 1983 

The Financial Times proposes to publish a Survey on the above. The provisional editorial 

synopsis is set out below: 

PART 1 
INTRODUCTION: The problems facing the world’s banks have escalated rapidly over the 

past twelve months. Many of their domestic and international clients have run into 
difficulties and this has badly shaken confidence in the world banking system. Many banks 
are reviewing their international strategies after a decade of unprecedented foreign 

expansion. 

Editorial coverage will also include: 

World Economy 

The International Interbank 
Money Markets 

The Oil Price and Oil Money Flows 

Hie Problem Countries 

Central Banks 

The International Agencies 

Sovereign Risk Analysis 

Europe's Banking System: 
Country profiles 

PART 2 
INTRODUCTION: The business of banking: a look at how banks are coping with the major 

changes in their operating environment Increasing regulatory controls, rapidly changing 

customer demands, a deterioration in the economic climate, plus competition from new sorts 

of financial service companies are ail combining to test the responsiveness of bank manage¬ 

ments. In an industry noted for its traditional conservatism the banks are playing for high 
stakes. 

Editorial coverage will also include: 

Retail Banking 

Correspondent Banking 

Corporate Banking 

Technology 

Financial Services 

North America 

Israel 

Middle East 

Asia and Pacific Basin 

Caribbean 

Latin America 

Africa 

For further information and advertising rates please contact: 

Helen Lees 
Financial Times, Bracken House 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 est 3238 Telex: 885033 FINTIM G 

The size, contents and pubbeation dates of Surveys in the Financial Times are subject to change at the 
discretion of the Editor. 

looking for business 
information. 

Send for this brochure now 

top 500 
companies 

The FT European Top 500 
survey gives the Financial Times a 
publishing first. 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies-a 
way that is realistic and enables you 
lo compare diverse companies 
olTering a kaleidoscope of products 
and services. 

The yardstick is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 

• 13 European countries are 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway', Finland and Ireland with 
less than 6. 

The FT^ tables rank the lop 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital¬ 
isation scale. 

The FT survey is a double-first. 
The first lime European companies 
have been measured in a way which 
makes comparisons meaningful. 
And the first of what will now be an 
annual survey. 

This 8-page survey gives you 
the base for future reference. Reprints 
are available price £2.50 from the 
addresses below. 

No FT... 
no comment. 

^eorinisavailable fron»:-Nico!aBMiham.Fmaneial^Times.Bracken House. 10CannonSireei. London.EC4P4BY.Tel:01-2488000 
orSvan Boswell. Financial Tunes (Europe) Lid, Guiolfcaarasse 54, EMOOOFiankrunum-Main 1. Tel: 0611-7598. Price £2 jOdndudmg posagej. 

That way, you’ll learn about the Financial 
Times Business Information Service. 

You’ll leam how quick and efficient it is. 
You’ll discover how- broad its coverage of 

the national and international commercial and 
industrial worlds is. 

You’ll see how simple it is to become a 
subscriber, and how cost-effective the Service 
can be. And what you can get for as little as 
£250 a year. 

What the service provides 
We provide information on all the publicly 

quoted companies in both the UK and the US. 
We store all their Accounts here at the FT 
(available to you on microfiche or in paper 
form). 

We have extensive files containing press 
cuttings and other published information and 
hold data on consumer markets, such as brand 
shares, advertising expenditures and much 
more. 

And. from a wide range of sources, 
including access to databanks, we provide ■ 
financial economic and statistical information 

Send thiACfuipiw tn: .Marfi.ir*t Fawcfll. Sale* Manaew. 
Financial Times Busini-s* Infnrmaiti >n Lid. Bracken House. 
Ill Cannon Stieei. Lnnrion EC-1 P 4 RY. 
Of telcphont her on. S4HHI. 

on exchange rates, commodity prices, money 
market movements and economic indicators". 

The FT Business Information Sen-ice. 
Whether you’re concerned with banking or 

finance, manufacturing or a service industry, 
advertising, marketing, consultancy' work or 
governmental administration.the Financial 
Times Business Information Service will 
make your organisation better informed, and 
better equipped to compete. 

Find out how we can help you 
Send for our brochure today. 

And you'll leam how to make 
your organisation better 
informed. 
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WORLD STOCK MARKETS 
DENMARK 

... I 
Mar. 7 Price + or 

* 

Aarhus Ohe. 580JS - 5.2 
Andelsbankan .. 255 +0.4 

IBtt + «i I Balt tea Skand... 424 +15 
+ Vk IcopHandaltbank 240.4 +1.4 

4QVk + 1t» ID. Sukkerfab ... 491 + 16,4 
Banska Bank . .. 260.fi +1.4 
Coat Asiatic. 155.2 *3st 
Forende Bryyg ..731 
Forende Damp .. 186 +7 
GNTHIdfl. 275.5 +M.1 
I.S.8.B. 314 +14 
Jyoke Bank .. 396 +1 
Novo Ind. 2202.4 -2 
Privatbankan.. . 246 +5 
Provmabanken... 203 +5 
Smldtti 'F.l_>. . 224 + 12.4 
SophuaBerend 620 . 
Superfos. 144.4 +5.4 

NETHERLANDS 

Price + or 
fi*. . — 

AUSTRALIA 

ANZ Group. 
A crow *U9t 

Price + or 
Aust. % — 

JAPAN (continued) 

Price + or 
Yen — 

k *t«] *&v'i 

FRANCE 

Price + or 
Fra. — 

Emprunt <« 1973 2,065 
Emprurrt 7% 1873 8,875 
CNE 3%   2,966 
Air Uquida.. 446 
BIG .. 430 
BauyfliiM.1 698 
BSN Gervan.1.46S 
CIT Alcatel. 820 
Carrefour .1,320 
Club Modit. . 530 
CFAO.44fl 
Cie Ban Cairo .. . 293 
Cafimeg.   141.5 
Creusot Loire - 53.1 
Darty .| 681 
Dumex- .■ 655 
Eaux iCie Gom269 
Elf.-Aquitalne.. 11B 
Gen. OccidemaJ. 464 
Imetal. S1J 
Utfarge-Coppoe. 272.5' 
L'Oreal .1,200 
Leg rand.1,751 
Matsons Phenlx.. 400 ■ 
Matra.1,200 
MicIteHn B. 820 
Midi iClel. 67B 
Mool-Henneuy. . 863 
Moulinex. 81 
Nord Eat. ...- 46.9 
Pernod Rlcard. . 448 
Perner . 253 
Petrolea iFrq.i..., 145.6 
Peugeot-SA. 173 
Pocialn . 96 
Prtntemps Au.. .. 114 
Radlotecn. 359 
Redouts . .. 005 
Roussel-Uoiaf.... 290 
Schneider.. .. .. 107.9 
Sefimeg . 182 
Skis Ranlgnol... 695 
Telemeen Elect. 970 
Thompson iCSFf. 180 
Valeo . 243.S 

GERMANY 

ACTIVE STOCKS 
Above average activity wag noted in 
the following Blocks yesterday. 

Closing Day’s 
Stock Dftcm 

Alome Moldings .. .. 137 _ 
Arien Fleet . 330 + 14 
BBT Ostd . 262 + 6 
Barclays Bank . <95 + 25 
Bio-Isolates . 315 -10 
Cons Geld Fields ... <97 
Deelkraei + 49 
'Cl . 288«d + 4 
Kesn and Scett . SS 
Medina . 194 + 12 
Porter Chjdtaum . 91 + 14 
Western Mining . 345 + B 

FRIDAY’S 
No. at Fri. Day’s 

Stock changes close change 
Mellins . 43 182 -15 
Lon & Liv Tst de 410 -25 
Bio- Isolates ... 43 325 + 5 
Cns Gold Fids 20 497 -10 
Combined Tech 25 64 + 31, 

FT-ACTUARIES SHARE INDICES 
These tatices arc the j^nt nmribUsa ef the Fwnett Ttaies, the Imtltete #f Actaaries 

and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures hi parwhbeses show nurtber of 
stocks per section "*■ 

Mon March 7 1983 March Mat* 
3 8 

Esl Crass Ed. 
EMob! Oh. WE 
VhM %IYicU %1 Mia Mm 

(Net) No. mss 

Sankyo . 
Sanyo Gloat . 
Sapporo . .. 
Seidsui Prefab 
Seven Eleven 

Bergens Bank. 
Borregaard... 
Christiana. ■■ 
Credltbank. 
Elkem.. . . 
Norsk Data - 
Norsk Hydro. 
Storebrand .- 

1 IB +1 
142.5 + S 
134 . . 
134 -1 
77.5 + 2 

210 —4 
302.5 +10 
150 +1 

UMALCona. 1.5! 
Vamgaa~. 5.6 
Western Mining.. 4 
Westpac . 2.6 
Wood side Petrol 0.7 
Wootwbrths....... 1.8 
W or mam I ml. 2.9 

Bco Bilbao. 
Bco Central .... 
Bco Extenor ... 
Bco Hlspano - 
Bco Santander 
Bco Vizcaya.... 
Dragadoa .. . . 
Hidrola 
Iborduero.. 
Petrol cos. 
Telefonica. 

227 +10 
265 +6 
202 +2 
22S +5 
216 +1 
303 +10 
120.S .. . 
54 +0.8 
48.5 .. .. 
78 +1.5 
62 . 

HONG KONG 

TeikotuiOti .. 
Toklo Marine 

Price + or 
H.K.S — 

SMCaA... 
SMMsfCwA. 
ta*B- 
TbbM 

TaraeiD Dao Ssak. 
Trasks A-- 
Tm.Cm.Km- 
Wafer (lg Rh 
VkdcHUTms _ 

Bank East Asia.. 
Carrlan Invest... 
Cheung Kong_ 
China Light. 
HangLungDevet. 
Hang Bong Bank 
HK Electric ... 
Hk kowioon Whf 
HK Land. 
HK Shanghai Bk. 
Hk Telephone. 
Hutchlson Wpa.. 
Jardine Math. 
New World Dev¬ 
on ent O'seas.... 
O'Seas Trust Bk. 
SHK Props. 
Swire Pae A. 
Wheel'k Mard A. 
WheelockM'tlme 
World Int. Hold's. 

BELGIUM/LUXEMBOURG 

Price + or 
Frm. - 

ARBED 
Banq Int A Lux. 
Bakaert B .... 
Ciment BR. . . 
Cockerill . 
Oelhaize 
E8ES 
Electrobei. 
Fabnque Nat... 
0.8. inno 
GBLBrua 
Gevaert. . 
Hoboken 
Intercom 
K red ict brink. . 
Pan Hldgs 
Peirofina .. . 
Royaio Beige 
Sac Gan. Bang 
Soc Gen Beige 
Salma 
Solvay . 
Traction Elect 
UCB 
VielleMont 

CAPITAL GOODS (2071- 
BuHdtng Materials (231- 
Contrxcilna Construction (301 — 
Electrical (32)-- 
Engineering, Contractors (ID)__ 
Mechanical Engineering (66)- 
Metals amt Metal Forming (U)- 
Motors (181- 
Other Industrial Materials (17)- 
CONSUMER BROUP (200)- 
Brewers and Distillers (23)- 
Food Manufacturing (21)- 
Food Retailing (14)- 
Hearth and Household Products (8).... 
Lrrinro (24) ___ 
Newspapers, Publishing (13)- 
Packaging and Paper (14)- 
Stores (47)- 
Textiles (22)- 
Tobaccos (3)- 
Other Consumer (ZD- 
OTHER MOWS (79}- 
Chetrdcah (15>.._- 
Office Equipment (6) „--— 
Shipping and Transport (14)- 
Mtooenansous (44)- 

+B.7 
+0JI 
+-L2 
+03 
+83 
+LX 
+33 
+0.9 
+03 
+U 

46932) +63 
347.*7 +2.1 
067.45 -HL6 
749X1 +U 
535.92 +33 
729.01 +19 

4SUf 40M 437AZ)3RLM 
0659 <3630 <037 
797JB j 7MJ3 77163 

1MMI 1*23.73 
422JM <1979 
2*9-97 , 
U5J9 I 1*34* 
nJ3 I «M» 

BUI 

SUM SNUB <K3> 1 9M9S 
TUBS ] 714* JR® ) SU.9I 

15170 I sin 
356.45 

23J5 J 322B 
1338 I 426M 
1577 2*3.92 
8.83 | *0933 

MO 

ALL-SHARE MBCX (7509 

— I 0533 
1852 I 25151 
133* 

«U«2 I 4MZ1 | <0UB i 4K31 1 324.95 

FIXED INTEREST 

Mar. 7 Price + or 
Yen — 

SINGAPORE 

Boustead Bhd .... 
Cold Storage..... 
DBS.. .... .. 
Fraser A Neave... 
Denting .. 
Haw Par. 
Inch cape Bhd .... 
Malay Banking.. 
Malay Brew..... 
ODBC. 
Slirie Darby. 
Straits St'mship. 
Straits Trading... 
uoa...... 

Deal* Dedara- Settle- 

xd mH. 
1983 < 

(S due 2 
3 

H7.lt I +422 127.1* 

129 JB I +422 12667 

+441 13849 

14499 | +438 MM6 

12787 +420 127.41 

UOD I +655 I 1B0.U | 439 | 1-91 

7720 | +437 | 7723 | 432 | 151 

1.97 

1C 

2J1 

152 

|U 

SOUTH AFRICA 

. Price l + or 
Rand — 

Banca Corn'la.. 
Sastogi IRBS 
Centrnle 
Credlto Varewno 
Fiat. . 
Finslder.. 
Generali iAssicl. 
invest.. 
Italcement . . i 
Montedison .. . 
Olivetti .... 
Pirelli Co 
Pireil Spa 
Sms viscosa. 
Toro Assw. 
do. Prel 

Ciba-Goigy. 1.835 
do iPart Certsi 1.460 

Credit Suisse .... 1.940 
Elektrowatt... ... - 2,750 
Fischer iQeor- 545 
Oanevoite. . .. 3.800 
Hof (Roche PtCts 80,750 
Hoff Roche 1-10 B.050 
Jacob Suchard. 5,850 
Jelmoli . . 1,575 
Landis A Gyr .. . 1,050 
Nestle.. 3.97S 
Oer Buehrle. .. 1.345 
Pirelli .. 254 
Sandcz iB<. 5,175 
Sandoz iPtCUi. 790 
SchmdlenPLCtsi 360 
Swissair. 803 
Swiss Bank . .. 320 
Swiss Ramice. 7,400 
Swiss Voiksbk... 1.300 
Union Bank.. .. 3.200 
Wintertnur .. 2.780 
Zurich Ins. 17,350 

Abercom.. 
AEACI_ 
Anglq Am. Coal.. 
Anglo Am..... .... 
Anglo Am Cold... 
Barclays Bank.... 
Barlow Rand. 
Buffets . 
CN A Invest. 
Currie Finance... 
De Beers. 
Drietontein .. 
F8 Geduld. 
Gold Fields SA.... 
Hlghveiid steel... 
Nedbank. 
OK Bazaars. 
Protea Hkf JS . ... 
Rembrandt .. 
Rennies-. 
Rostenburg-. 
Saga Hldg... 
SA Brews. 
Smith iC-C.i-.... 
To ngaatHgietta- 
Unisec.. 

FeT) 28 Mar 11 Jane 2 June 13 availaWe from the PubHshen, The Ftaa 
Mar 14 Mar 25 June 16 June 27 . ■ — .. 
Mar 28 Apr 8 June 30 July IK .. . _ . , . „ , 
„ . .. .. . . . Combined Technologies, Mel- 
For rate indications see end oj Iin& Nortl]en, Engineering In¬ 

shore Information Service dastrles. Dnnloj), William 
Money was given the call of Leech, J. Salisbury, Hongkong 

British Printing and Comm uni- and Shanghai Banking, George 
cation, W. E. Norton. Glynwed, Wunpey,' Pilkihgfbn, Armour 
Keep Investment, Stead and Trust, I>algety, Uuigate. Town 
Simpson A. Spong, Chiff Oil, and City Properties, Turner and 
First National Finance, Lasmo, New all, Marks and Spencer, 

FINANCIAL TIMES STOCK INDICES 

. Mar. Mar. Mar. Mar. . Mar. Feb. yaar 
7 4 3 2 1 26 ago 

f Flat yield. Mghs end tour; roconf. b« dates. vak» end eoNAhueot **?/*??. ^ 
mailable from the PnbNlhcn, The Fmidal Time*, Bracken housa. Caw Shw., U.«A(. t-..sP ‘K>%, prfe* In put 28p- 

B ■, t <?'.*.*-*' 1 ) •. f it' ■ A(Vi ':*W V. 

Indices 
NEW YORK-dqw JOKES 

SoceGmpVs 

Oovernment Sock. — 
Fixed Interest... 
Industrial On>. 
Gold Mines.— 
Ord.Dhr. Yield.. 
Eamlnga, yw.s (full) 
PfE Ratio (neo 11—- 
Total bargains. 
Equity turnover Em. 
Equity bargains.. 
Shares traded tmFj... 

10 am 602.7. 

79.76 79.34 
i 81.12 BO. 77 

661.6 651.6 

624.1 627.7 
4.86 4.91. 

10.21 10.32' 
11.82 11.69 

24,130 24,067 I 
291,53^246.58 
21,388 18,714 

183.0- 152.7 

1 pm 665.3. 

Industrial 1/7/33. 

10 am 602.7. 11 sm OM 5. Noon 064.B. 
2 pm 060 1. 3 pm 660 5. 

Basis TOO Govt. Sacs. Tfi/fO/26. Fixed int. 1828. 

Gold Mines 12/10-56. SE Activity 1974. 
Latest Index 01-240 8025. 

Nil-11.16. 

HIGHS AND LOWS S.E. ACTIVITY 

14AM 15347 10242 15347 ] 44 
leva | <nwa (vm (ura 

W dvpsU Mi_ 

lad. P/E Ratio_ 

long Gas Bond YWd- 

4YS.E AU COMMON 
1982:3 {Since Compilat'n J' _ 

High Low 1 High Low _ 
_ • ■ —Daily 

Govt. Secs.. 8644 6149 127.4 ' 49.18 
. iBill) IBiTlBt) (9H/BS) (B/l/75) " 

Fixed Int—.. 87.02 62.79 160.4 60.53 Bargains... 
(IbUl (7.1/811 (SS/IM71 li: 1/75) Value.. . 

Ind. Ord.— 666.1 , 8X84 686.1 <9.4 
, (7.'Bi9B) . (SillBlJ t7iB:M> (M-WW) |G,B^j£ns... 

Gold Mines.. 734.7 1 181.8 784.7 _43.5 Equities 
(15 2BSi(22/8). i1*Z-U> (20110(711. Bargains., 

I I Value- .... 

Mar. Mar. 
4 3 

177.1 171.5 

157.8 138.6 
636.3 689.2 

178.9 177.1 

136.2 130.6 
505.2 4814 

mramr*1 ib 
TDfanO flmb 
B4. SBKtSi CLOSING VM2E& VESTEHDAr*S CAHMMAH HOKES; LATEST AJMUUE 

The cruellest blow this 
child can receive now is for 

you to turn the page. 
The damage has been done, and whae this child 
needs now is help. Like 50,000 other children 

this year, she's relied on the XSPCC for that 
help. Now, in turn, we're looking to you. 

As an independent organisation, the XSPCC 

relies mainly on public donations. 
Even if you can afford jost top, you’ll be 

paring for one of the 7^00 or more phone calls 

wc have to make every day of the year (Christ¬ 

mas included). 

If you send a larger donation you’ll be help¬ 
ing us to set up our thirteenth permanent 

special unit, to provide 24 hour assistance to 

abused children and their families. 
Whatever you send it’ll be used immediat¬ 

ely to help children. Helping to stem the 
flood of serious cases, which gets larger every 

year. 
Please send your money using the coupon 

below. And thank you for not turning over. 

Yes, I would like to help, and I enclose my cheque or postal order for £--—--— 
Access and Visa card holden may debit their accounts. No. uDjOUDDDDDDDD 

Sigaatuxe. 

Addrea_ 
(BLOCK CAPITALS PLEASE) 

A green earth 
or a dry desert? 

There way still be time to choose The World is destroying its tropical rainforests. Half the forests 
™vc gone, and ihc speed of destruction is CT!brating If this 

continues wc will lose for ever the earth’s greatest treasure house of 
plants and animals, perhaps our most valuable natural resource for 
Oie future. In the non 25 years the vast forests of Malaysia and 
Indonesia could be gone forever, leaving erosion to mm-a green ‘ 
paradise into a barren wasteland. 

It's happening partly because the local people depend upon fhe 
wrests for iheur immediate needs for survival, partly because of 
aemand in the developed world for tropical timbers. 

In 19K0 the WWF and other authorities published a plan for 
developing resources wuhour destroying them. We need your help to 
ensure that it is put into action. Write luWWF for more information. 
11 cauid be the most important letter you ever write. 

Pleuc send your donation to: Dr A .Gflmare,Room A N5PCC, 1 Riding Home St, London WiE <RA j 
Ptuttigrjphtkiutid ty R. i&iLkyJ, Ap* Fhn*Agtmy, SiHgJ/wc. 

wwfJ^ 

* ;... 
Hcmsc, 

Xl-13 Ockford RCL, Godohazag, Surrey GU7JQU. 

FOR WORLD CONSERVATION - • 



j£o 

Financial Times Tuesday March 8 1983 

ConpanJes & Markets COMMODITIES AND AGRICULTURE 

' f-uN 

i. ^-h *SVA 

* ^ ^ 
.. fc • >« ?» 
X ‘ ■»* *« 1' 
* 4li.it 

, 

it ;r5 
' kh V *1 
“ . “ V.} 

- « «■ 

- "‘i'il* 

-' • ^ * %. ftTji 

Si :;; a,'i 
* •:.SSS 

-rsS*; 
; fc* «£$ 

Copper comes under 
renewed pressure 
BY JOHN EDWARDS, COMMODITIES H7ITOR 

COPPER CAME under renewed has eneourag 
selling pressure on the London Lators to sell 
Metal Exchange yesterday, in are reported 
spite of the firmer trend In to lower lev< 
gold. The three months quota- Meanwhile 
ti,on high-grade copper Queers hav 
closed £2025 down at £1,079-5 domestic sel 
a tonne and then dropped to cents to 8( 
£1.001 in late trading when the reflecting tl 
New York market showed York. Last ; 
renewed signs of weakness. cm domt 

The steep fall In New York 1 cent to 21. 
on Friday night brought an n.h„ K„ 
easier opening In London but Jr® 
the market rallied on the weak- 
ness of sterling before being 
hit by further speculative frr5 
selling. “** ,co?n°U€ 

EncouraginE the downtrend JjJELr®!? 
was yet another rise in LME nftlDtLal 2?n 
warehouse stocks of copper last * . 
week, up by 1,775 tonnes to a PH?® m 
four-year high total of 298,625 mgner* 
tonnes. Nickel val 

Although the rate of stocks in spite of i 
increases has slowed down, hi warehouse 
there is no sign yet of consumer holdings to 
buying to bring holdings lower, tonnes. 

The lack of demand is Lead stock 
believed to be unsettling specu- a record leve 
lators, already made nervous by tin by 335 to 
the collapse in gold. The copper LME aflve 
market appears to be under 1,570,000 to 
somewhat similar pressure to However, alu 
that experienced in gold — the by 250 to 2£ 
failure of prices to move higher 475 to 90.92J 

has encouraged impatient specu¬ 
lators to sell out and the charts 
are reportedly signalling a fall 
to lower levels. 

Meanwhile, U.S. copper pro¬ 
ducers have lowered their 
domestic selling prices by 2 
cents to 80 cents a pound 
reflecting the trend in New 
York. Last night St Joe Lesrd 
cut its domestic lead price by 
1 cent to 21.5 cents a pound. 

Other base metals were 
generally steady. Three months 
tin reached a new peak, gaining 
£20.5 to £8,861 a tonne follow¬ 
ing continued support buying 
by the buffer stock of the Inter¬ 
national Tin Council, which is 
also pushing the Straits tin 
price in Malaysia gradually 
higher. 

Nickel values gained ground 
in spite of a 1,002 tonnes rise 
In warehouse stocks taking total 
holdings to a peak of 10,782 
tonnes. 

Lead stocks rose by 1,350 to 
a record level of 140,850 tonnes; 
tin by 335 to 36,045 tonnes; and ■ 
LME silver holdings by 
1,570,000 to 34,150.000 ounces. 
However, aluminium stocks fell 
by 250 to 262^150 and zinc by 
475 to 90,925 tonnes. 

Fires boost cocoa price 
BY OUR COMMODITIES STAFF 

COCOA PRICES rose sharply on 
the London futures market yes¬ 
terday following reports from 
Abidjan of new bush fires in 
western Ghana causing exten¬ 
sive damage to cocoa planta¬ 
tions there. 

Reuter quoted Accra radio as 
claiming that hundreds . of 
cocoa and food farms, as well 
as a number of dry cocoa 
stocks, had been destroyed. 

The radio said several villages 
near the Ivory Coast border had 
been evacuated and the ship- 

PRICE CHANGES 

ment of cocoa out of the area 
seriously affected. Local officials 
were said to have asked the 
Ghana government to declare 
the Sefwi-Bibtanl district a 
disaster area. 

A further boost to market 
price was provided by a report 
from Brazil that dry and very 
hot weather bad returned to the 
Bahia cocoa growing region. 

On the London futures mar¬ 
ket the May position closed £24 
up at £1,827.5 a tonne after 
reaching £1,334 at one stage. 

‘Superduck’ 
to be 
exported to 
Philippines 

A NEW breed of British “Super- 
duck" is to be exported to the 
Philippines. - 

The hybrid egg layer has 
been nicknamed “Superduck” 
because it can lay up to 275 
eggs a year, compared with only 

i 160 from native birds. 
• MOKE THAN £120m compen¬ 
sation may have to be pud to 
farmers as part of a government 
exercise to wipe out a killer pig 
disease. Up to 400,000 pies 
suffering from Aujeszky’s dis¬ 
ease, a herpes virus, may have 
to be destroyed. 
• CHINA'S record 1982 grain 
crop of 344.3m tonnes was 
achieved despite a 2.1 per cent 
fall in the area under grain 
compared with the previous 
year. 
• THE MALAYSIAN Govern¬ 
ment has told buyers and 
importers of its palm oil ro buy 
direct to ensure that supplies 
are of good and reliable quality 
and meet specifications. 
• ALL AVAILABLE informa¬ 
tion suggests the Soviet winter 
grain crop is likely to be worse 
than average, says the U.S. 
agriculture counsellor in Moo- 
cow. 
• A MACHINE which puffs air 
at piglets to make them move 
before the sow lies down, has 
been developed by Medata. 
Tests of the system show it can 
cut losses from squashing by 95 
per cent. 
• AUSTRALIA will meet its 
wheat export commitments to 
the Middle East despite the 
drought says the Australian 
Wheat Board. 
• The Country Landowners' 
Association is looking at ways 
of developing share farming, so 
that It will be easier for young 
people to enter the industry. 
• JAPANESE titanium sponge 
output fell to 16,850 tonnes in 
1982 from 24,818 in 1081. The 
Japanese Titanium Society said 
this reflects a fall in world air¬ 
craft production. 

Indian agriculture still dependent on good weather 
DROUGHT and floods last year, 
which caused a fall of at least 
5m tonnes in wheat and rice 
production, demonstrate once 
again the continued dependence 
of Indian agriculture on good 
weather conditions for a bum¬ 
per harvest. 

They also show that agricul¬ 
tural production has stagnated 
at the level of around an 
average of 2.8 per cent annual 
growth, compared to the promis¬ 
ing 4 per cent achieved in the 
1960s when the green revolution 
was initiated. 

This level of growth is just 
higher than the 2L2 per cent 
annual rise in population. Te 
Government's decision to im¬ 
port 4-5ra tonnes of grain in 
each of the last two years sug¬ 
gests that the growth rate is 
insufficient to meet the coun¬ 
try's needs. If the trend con¬ 
tinues. India will remain de¬ 
pendent on food imports. 

Total foodgrain production 
has hovered around the 130m 
tonne mark since 1978-79. drop¬ 
ping to 109m tonnes in 1979-80 
when weather conditions were 
adverse and rising to 130m 
tonnes again in 1980-81. In 
1981-82, estimates are that pro¬ 
duction increased to 133m 
tonnes when there was normal 

K. K. Sharma looks at the background to 

the stagnation in agricultural production 
weather. But it is thought to 
have fallen again to less than 
128m tonnes In 1982-83. 

Foodgrain production follows 
the pattern of other major agri¬ 
cultural crops such as oilseed 
and cotton, imports of which 
strain the country's critical 
foreign exchange reserves and 
reflect the deceleration in rural 
incomes and their inevitable im¬ 
pact on the economy as a whole. 

One reason is that the green 
revolution is petering out. This 
relied mainly on increasing use 
of fertilisers and high-yielding 
varieties of seeds to encourage 
intensive agriculture. The re¬ 
sults in the 1970s were spectacu¬ 
lar. The total area under the 
high-yielding varieties increased 
from 2m hectares in 1966-67 to 
47m hectares in J 981-82. 

By now, about 75 per cent of 
the area growing wheat Is 
under high-yielding varieties 
while only about 50 per cent 
of the area under rice has been 
covered. This reflects the lower 
use of fertilisers in rice-grow¬ 

ing areas compared to wheat 
areas. 

Total fertiliser consumption 
in India increased by 5m tonnes 
to 6m tonnes a year in the Last 
15 years, compared to jusr 
700,000 tonnes a year before 
the green revolution. 

Fertiliser use has now also 
stagnated and experts think 
this is the main cause of the 
slow rise in agricultural pro¬ 
duction. The annual growth 
rate of fertiliser consumption 
fell to between 2 and 10 per 
cent during the three-year 
period ended 19S1-S2 from be¬ 
tween 18 and 24 per cent during 
the three-year period ended 
1978-79. 

There has been a steep rise 
in the cost o£ fertilisers—which 
has risen sharply since 297S-79 
because of the cut in govern¬ 
ment subsidies—and also be¬ 
cause erratic monsoons and the 
absence of assured irrigation 
discourages farmers from 
using chemical fertilisers. 

The link of fertiliser con¬ 

sumption to agricultural pro¬ 
duction is also apparent from 
the results of the green revolu¬ 
tion. This led to a substantial 
increase in wheat output in the 
early years but did not have 
such an impact on rice which is 
basically a summer crop that 
relies heavily on the monsoon 
for water. 

Dependence on the monsoon 
is seriously retarding the 
spread of fertiliser consumption 
in summer crop areas—unlike 
wheat, which has assured 
supplies of water in the well- 
in-igared states of Punjab, 
Haryana and Uttar Pradesh. 

Independent agriculture ex¬ 
perts think that the green revo¬ 
lution's momentum can now 
pick up only if the government 
acknowledges that its benefits 
have so far been reaped mainly 
by the large fanners in areas 
where irrigation is assured. 

For further gains, the governr 
ment will have to ensure that 
it spreads to the country’s 

hundreds of thousands small 
and medium farmers who are 
more vulnerable to weather and 
lack financial resources to buy 
both fertilisers and high-yield¬ 
ing varieties of seeds. 

The increasee in agricultural 
production has been the slowest 
in areas in such key states as 
Madhya Pradesh. Bihar. Orissa 
and West Bengal where these 
poorer farmers with small hold¬ 
ings predominate. This inevit¬ 
ably means higher governmental 
investments in irrigation and 
oihcr services lhat these 
farmers need. 

Unless this is done, the slow 
rise in production will probably 
mc.m that population growth 
will outpace food availability. 
As it is, foodgrain stocks are at 
the critically low level of just 
12m tonnes—the minimum con¬ 
sidered necessary for buffer 
slock purposes. 

Another poor monsoon, at a 
time when foreign exchange 
constraints make food imports a 
growing burden, could lead to 
disaster and the famines lhat 
it had been thought India had 
seen the last of when the green 
revolution came. 

Commission seeks urgent fisheries talks with Canada Greenpeace 
BY LARRY KLINGER IN BRUSSELS TCStlly tO 3Ct 

THE European Commission 
yesterday called for argent 
fisheries talks with Canada 
following. Ottawa's weekend 
declaration that it was catting 
the EEC's 1983 cod catch 
while publicly linking the 
issue for the first time with 
the European Community’s 
provisional full-scale ban on 
seal-skin Imports. 

The commission asked that 
Canadian officials visit 
Brussels next Monday for 
“ urgent consultations" but 
otherwise refused official com¬ 
ment until the Implications of 
the decision has been stndied 
fully. 

Privately, however, officials 

said that they believed that 
Canadian demands for 
financial compensation for 
shortfalls fn 1982 fish-product 
imports by the community 
eould only be legally damaged 
by unilateral action to reduce 
EEC quotas. 

Under the six-year Long¬ 
term Fisheries Agreement 
which came into force at the 
beginning of last year, the 
EEC is granted Ashing rights, 
primarily for West German 
trawlers, in return for accept¬ 
ing Canadian imports on pre¬ 
ferential terms. 

Canada, however, has allo¬ 
cated less than two-thirds of 
this year’s 16.000-tonne cod 

BRITISH COMMODITY MARKETS 

In tonne* 
unlaw stated 
otherwise 

+ or I Month 
- j ago 

, Mar. 7 + or Month 
j loas , — 1 ago 

njicr RJICTAI C €3.138. 30. 29 25. 20. 10. Turnover. 
BASE METALS 1,5a tonnes. 

COPPER PRICES FELL SHARPLY on the . « ^',1 clra P#F 
London Metal Exchange. After a firm f 0n B»»l0US CIOM* 
opening, when forward metal moved up #.11 i/prj 
from El 08fl to Cl.096 on buying based OltVE.rx 
on currency considerations, values fell LME—Turnover 292 |23B) Metals I , 

Aluminium . ./£B ioib is......... £8 tiusi 5 
Free Mkt_'61M6/13®.itlISfli 17D 
Copper....■ 
Cash h grade. 1046 -22.7S|£1049-5 

9 mthe.£1079.5 ..-98.2S3l0Bl.7fi 
Cash Cathode [£1028.3 -25.5X1086. 

3 months.£1087.75 -2J.M £1066.25 
Gold troy o* ... 6481,5 + fl .8403 
Load Cash.*298.75 + 03SC8B3.5 

3 mo nth y_£304.875 4-l.l26Jt304.79 
Nickel _£4611 •„.£4504 
Froo mfct_2IGriMOo ■+ 8 '.WWZlOc 

! : ■ 
Panadtutn—.- SOUSS —0.5 S150.26 
Platinum->£868.45 ‘-t-l.28C308.7S 
Cutoksllvert ...<■1881140 %..a*U«4fr- 
SUver tray ox—'501.60/1 ~ —6.988JME75p. . 

Bmttm.709.70p —6.48B83.75P 

Tin cash-£8887.5 '+11.6£8448.5 
3 month.«886X ’+A5£8436.S 

Tungsten —...<877.97 ..>-678.78 

Wolfsm IIJM lb '8BS1B6 +1 =978(88 
Zll*0 Cash .—Uj444J8B ‘+1.75JM4138 

3 mths.|£459.75 .+8 ,£468.576 
Producer* ...«7BO ...'S7W/W0 

Oils . i . 
Coconut (Phil) <*462.3y 
Groundnut_<S445y 
Unseed Crude i£3L5 
Palm Malayan ;|367.5x 

Seeds 
Copra PhillD ...S380y 
Soyabean (U^L) 5240 

OraJna I 
Barley Put, May !e 120.40 
Maize ..12151.00 
Wheat FUtJWay/ciad.00 
N08 Hard Wlnt I t 

Other > 
commodities! 

nsiiMa iMmv* inm 

4-2.5 18455 
.*460 
.[2315 
—7.5 8365 

.9305 
41.5 9348.5 

—ojn'ci ig.00 
4 0.6.2147.00 
+ 0.20 E 150.85, 
. I 

SILVER 

Month 
■Yasteto'y 
1 dose . 

Previous 
ciose 

£ par tonne 

April... 67.B0 . 68.00 
May .... > 72-20 ; 73.10 
Nov..... .1 60.2O ! 68.BO 
Feb.. ■ 7B.50 1 77,50 

quota and said at the weekend 
that it would officially cut it 
baek to a maximum of 10.600 
tonnes unless there were 
satisfactory EEC guarantees 
over Canadian export reven¬ 
ues, which mainly involves 
the traditional British market, 
as well as financial compen¬ 
sation for 1982. 

Moreover, M Pierre de 
Band, Canadian Fisheries and 
Oceans Minister, pnblidy 
linked the issue for the first 
time with the EEC's recent 
decision to ban seal-skin 
imports from next October 1 
pending farther talks with 
Canada and Norway over the 
traditional annual slaughter 

542.0. 645.0-537.0: May 659.0, 5613. 
5633-560.0: July 573.0. 575.0. 576 0- 
575.0: Oct 5553. 566.0, 567 0-555.0: Doe 
573 0. 574 0. 575.0-563.0; March 581.0. 

of baby seals. 
Mr de Bane said that, while 

the fisheries agreement did 
not Include sealing activities, 
the fact remained that Can¬ 
ada’s fishermen also depended 
on seal hunting for part of 
their economic livelihood. 

Canada had submitted many 
concrete proposals to resolve 
the sealing dispute in a 
"rational manner" 

“ None of these suggestions 
put forward by Canada have 
been accepted by (he EEC, 
and thousands of Canadian 
fishermen will have their 
revenne directly affected as 
a result of the hypocrisy of 
the EEC," he said. 

GREENPEACE, the inter¬ 
national environmental 
organisation, says it intends to 
be ready to take non-violent 
action in Norway and Canada ro 
stop the commercial seal hunts 
for harp and hooded seals. It 
did not specify what action it 
had in mind. 

Greenpeace members arc 
already at the Gulf of St 
Lawrence watching a harp seal 
nursery. Tile official starting 
dale of the hunt was March 1 
and normally by this lime 
thousands of baby seals would 
have been killed. However, it 
is expected that some sort of 
hunt, possibly shooting older 
pups and adults, may take place 
later this month. 

AMERICAN MARKETS 

low 01 E1.U7Z in tne rings. Aner-noura "“ZZ n aa n 
activity saw renewed and squally heavy 01.0. 700.0, 698.0. S7.0. 98-0- Rem. 
sailing depress the price further to three_monihs_698.0.____ 
0.064, redacting a sharp fall on Coma*. ‘ 

LIVERPOOL—Soot and shipment sales 
amounted to 539 tonnsa. Build-up of 
orders during the weekend added to 

ri.LT. .w.w, --- Dl IDDCD amounted to 538 tonnes. Build-i 
irse_months 698.0.____ KUDuCn orders during the weekend addi 

! . , u e '. .. The London physical market opened the widespread demand lor vt 
SILVER | Bullion + or L-M.E. :+or quiet, traded nervously throughout the types ol the raw material Users 

por fixing | — | P-m. • d,y Bl,d closed on a quiet note. Lewis anxious to supplsment suppliers, 
troy or. J price . .UnotflB I:_ 8nd Past reported a March lob price interest ranging over num 

DddOaVfrfpf ;El373 1434 £1404 
• THA. May 387.5 ; + 24 :C18S4.S 

Coffee Ft. May<£1658.5 ,—3.5 i"1B47 1 
Cotton A. Index 77.75c .. 
Gas Oil Apr._,...!S227J25 .-0.7£< (344.5 
Rubber! kilo) ...i74.5p .;62p 
Sugar iRaw) ...iKlOSy | + l i£109 
WooirpsMz. kW5p kilci.lUflpMIO 

♦ Unquoted, x April, y March-April, 
t Per 15-lb flask. * Ghana cocoa, 
n Nominal. 

(Cl .064, reflecting a sharp fall on Coma*. j , _ ! The London physical market opened the widespread demand (or various 
Other metal* were generally firmer. SILVER | Bullion + or un*.t- quiet, traded nervously throughout the types ol the raw material Users were 
e-tnedslly rificlcni which moved up to per fixing | — I P-m. • dsy „nd closed on a quiet note. Lewis anxious to supplement suppliers, with 
*’ '* **-•*•*"« dosing at £3,106. troy or. ] Price ._ynortic i_ pM, reported a March lob price interest ranging aver numerous 

/•ADBE-D eat fiOn -s 0fi.679o -3 for No 1 RSS in Kuala Lumpur ol dualities grown in the Middle East ana 

COPPER R&KffiS 358SSp r** SSil • k« -"d SMR 20 

GOFPER j Official, — iunofno.a.lT-t- ??^ontlts760.1J|V^o~Tn%u'n«' . 1 !YerterdyJ*Pravlous Business Jj5ni5 and F Dundee HWC £269. 

High Grdc* J_\ £ | C ~1 £ lower‘or ■slse-sjf-v-vs :.*** — °i°- ks 
r~T-__ ^rrin.- - . bullion market yesterday st 6S1.60p. £ per tonne 1 turn mn BTC C26^RTD reta rTTw 
^ninthB 1087..5 V.S- rauivalentsoitire fix'ng levels Apr..738-740 |73|-739 ; - F Dundee March-40 in 10 ot' E13.25. 

SihSdra'1054 ~B6i ~ . ^ISJNLfSJZJSS, SZsii&K !?Ii:?!S 735“ « * «ot«■ tw* om* 
Oash 103940 -271 10B8-B !-2S3 *10.93. down 11.Be: and 12-month Jly-Sept763-764 (762-763 -764-761 ____ 

irSSUlOMlmJn -llSw-MS S11-M6. down 11.9c.,The metal opened Ort-Deo!7B7-7eB 786 789 768 INDICES-\ 

COPPER 
I o.m. ■+ ori p.m. +or 

COPPER \ Official, — Unoffiolai: —t- 

HlghGrde* £ l £ I £ ~j £ 
■.AT'trS »n‘LF Dundee BWC £269. 
BWD £242. BTB £311. BTC £269. BTD 

C and F Antwerp HWC £266. 
BWD £238. BTC £266, BTD £239; C and 
F Dundee March 40 in 10 ot £13.25. 
dO In 7.5 ot £10.58; B Twills £39.10. 

Gettlem'tt 1040 .-M3 - i at 684-M7p ( 
U3. Prod.1 — ' — I '79-63 1  at 678-B81p | 

Amalgamated Moral Trading reported COCOA 
that in the morning cash Higher Grade 
traded at £1.053.50. three months ,-J ' 

at 684-8870 1510.38-10.43] and closed JanMoh 613-815 >816 816 

H8-BIP IS10.31.10.M). SIS • = 

COCOA OBt-DacBB7^94 1890-696 . _r_ 

In a lairly active day futures ,12S lo“ ol 16 
gained £30 and closed on a steady n lpJ"ilA,,10,“ ?*5 lonn»«- 
note iust oft the highs. The physical Physical closing pncee (buyers) 

market however was liisleas. reports rnisn?"' 7B,60p 
Gill and Dutlus. (7B.25p). Msy 77.50p (7725p). LONDON OIL 

SPOT PRICES 

icmuifle 
i Latest *4 or — 

CRUDE OIL— F08 (Sparbarrel) 
Arabian UghL—...-S8AAOAI; — 
Iranian LtahL-H gM™* - 
Arabian Heavy-—OJH 
North Sea (Forties) [27.7O Z7.0O, ■— 
North *•*■ Brent) ..{37AO — 
AfrioantBonny U'r.tr88.0a28L80i 40J5 

PRODUCTS-North West Europe 
ctF |S per toane) 

Premium gasoUne—087-878 : 42.0 
oa*oiiw..Tir!^.....-5s4-a50; -i.s 
Heavy fuel OIL.^—J1B5.167! 4L0 

GOLD MARKETS 
Gold rose $9 as ounce from 

Friday's close in tbe London bul¬ 
lion market yesterday to finish 
at $421-422. The metal opened 
at $420421 and traded in a fur¬ 
row range of 3419J-423*- There 
was little Interest shown during 
the day and no fresh impetus 
provided by ;the opening of New. 
York as the market awaited some 
outcome of the Opee meeting. 

In Paris the 12}4cilo bar was 
fixed ot FFr 94,850 per kilo 
($437.77 per ounce) in the after¬ 
noon compared with FFr 94.500 
(9429.05) in the morning and 
FFr 94,500 ($428-86) on Friday 
afternoon. 

In Frankfort the 12f-kilo bar 
was fixed at MD 32.440 per kilo 
($422.01 per ounce) against 
DM 88,210 ($426.67) previously 

GAS OIL FUTURES 
The market was in a state of 

suspended animation while welting lor 
positive new* from Opee, A weak 
New York opening pushed prices to 
the lows. The market later rallied 
to the opening levels on the dose, 
reports Premier Men. 

~Htatfa ’VosPclay'i -For~BusineaT 
dose • — Done 

< 5 U.S. , 
-per tonne. 

March..s 834AO . 
April_: 887.85 -0.7b 
May-- 889XX) ,. 
June..: 881.50 4lLU 
July. .; 823.00 .. 
Aug.I 883.50 i-OjsO 
Sept..: 883AO -MO 
Oc*..i 886.00  . 
hlnsi 1 fin_T u 

r'inn iw —oft ok cn at Gained uo ana cimbq on a 

^SSde*“ca.hBn:OMB8-thS^onfh» "SSS 
£1.070, 68. Kerb: Higher Grade, three 
months £1.088. 87.50. 87. 86. 8650. 
Afternoon: Higher Grade, three months 
£1.080. 80.50. 8T. 80.50. 80. Cathodes: 
Three months £1.060. 57.50. Kerb: 
Higher Grade three months £1.079, 78. 
77. 78. 75.5a 75. 7B. 75.50. 75. 74. 72. 
Turnover. 28.826 tonnes. 

lYest'day's * or Business 
COCOA J Close . — ' Don* 

£pertonne ! 

»■ »• March.'1314-15 .1-88.5 1315-98 
28.826 tonnes. M .1387-28 .*84.0' 1334^)6 

July.1335-38 ,418.5' 134S2L 
SepL. .134546 .419.0 1352 31 

_Dec.,1356-69 418.0 1363 -50 
I a.m. +or p.m. rl-or March1368-75 . 417.6 1373-60 

Official — Unofficial'—t May.1375-83 j417.0 — 

(7B.25p); Msy 77.50p (7725p>. 

SOYABEAN MEAL 
The market opened slightly steadier 

end moved higher on commission 
house buying, reports T. G. Roddick. 
Pnces drifted during afternoon in thin 
trade to dose little changed- 

[Yeetetoy's + or' Business' 
I Close : — Done 

Nov- ........!ja87.50 r-LM 

Turnover: 1^304 (2,281) 
tonnes. 

3XIJM-UM 
. 223 £6-1930 
'22l.7b-18.Bfl 

.22240-1MO 
213 JW 

■221^0-15.00 
-Z2BM-ZLDD 

tots of 109 

HighGtoe' £ £ £ • £ Sales 
Cash„. 883540 480 883540 4105 tonnes. 
3 months 8858-62 422.5 886^ 2 ,420.5 ICCD 
Settle mt 8840 -4 88 — . 87.88 i 
Standard. _ March I 
Cash„. 883040 4T7J 883540 +12J 
3 months. 8858-60 4214 8860-8 42DJi CO 
Settlemt. 8840 4 80 — J. 
Straits E., 1389.67 '41.04 — !. 
New York _I remaine 

137M3 -417.0 — _ | £ J 

Sales: 3.956 (4.678) lots of 10 Apri,.I *143Jo 44.4 40.15144.6044.00 
tonnes. June . 144.00-454 40.45 146.50 

ICCD—Daily price for March 7: auguBt.; 145JB-4B.4.146.58 
87^8 (86.13). Indicator puces lor October....! 15040-50.0 4D.E8150.50 
March 8: 86.50 (8547). Dec.' 155.9040.4 +045 lbfl.B0-S«J0 

_______ Feb.; 1504060.5 +0J6 — 
COFFEE April....... ! IES^O-644 +OJO _ — _ 
During a lacklustre day prices Soles: 5 (22) lots of 100 irinnos. 

remained fixed in a narrow trading SOYABEAN OIL—Prices opened S2.00 
Draxel Burnham higher and stayed steady. Close (US5 

INDICES- 
^FINANCIAL TIMES 

»*«■* , MarT^'/fiTth ago'/rarago 

861.01 861,54 256J86 1 843,80 

(Base: July 1 1952-100) 

REUTERS 
Mar. 7 Mar. 4 M'tFago Y'ar ago 

1711.5 1712.0 1675.4 ' 1583.7 

(Base: September 18 1331—100)” 

MOODY'S 
Mar. 4 ■ Mar, 3 irth ago Var ago 

1031j! 1040.9 ~ 1071 990.4 

(December 31 193T-100) 

DOW JONES 

bbwT filar. MarT MontttYear 
Jones 1 4 I 8 t ago ego 

Spot 135.76 157.38 146.56 124.71 
FilTr* :iae.DB 141.01 150.36 129.99 

(Base: December 31 1974—100) 

Tin—Morning: Standard, cash E8.B35. Lambert. Desoito sell trades of over Per tonne): April 399.00, 401.00: June „ 
three months £8.850, 52, 55. Higher 1 goo lots volume wes excepilonally 413.00, 416.00; Aug 423.00. 428.00; Oct MFAT/pIfiU 
Grade: Cash £8.840. three months ht in dM|in„. H 433.00. 438 00; Dec 438.00. 460.00: Fab „ 

and closed at $4191-420} from I 
5412413. , 

In Luxembourg the dollar per 
ounce equivalent of the l2)-Vdlo 
bar at the fixing was 5421^5. 

In Zorich gold finished at $418- 
$421 from $412-414. 

LONDON FUTURES 
** -™_‘ T7~~~lYosf rday's1 + or ; Buslnans 

montn , olome — . Done 

S per troy J 
, ounce ; 

March. 410.50-211^^6.850 - ■ 
April-.488.60-82J +BJ50 425.20-22.0 
May.- 485.60-29£-4.7.650 - . 
JUIW.428.2D.2S.4 ,+7.500429^0-23.4 
Jufif --.431.00-31.2 -*-7.000 - 
August 464.00-5531+7.000 — V 
Sept.437.50-3SA +7.400' — 
’^Turnover: mi~f2.lM} lots ol 100 iroy 
ounces. 

EB.B60. Kerb: Standard three months __. . 
£8,665. 62. Afiemon: Standard, three coFFEE 
month* £8.885. 81. 60. Kerb: Standard. 
three months £8.862. Turnover, 4.325 ———— 

TOnr,B8- March. 

LEAD TZ=. 
-—-— Sept.. 

a.m. ;+ or p.m. ;-r or um,.. 
LEAD Official ' — Unofficial —t . 

Rneeer iYoetorday'* 
COFFEt • Close •+ or Business 

446.00. 462.00; April 455.00, 475.00. 
Sslea: 0 (0) lots of 25 tonnes. 

a.m. h 
LEAD Official ; 

I £ • £ 1 £ £ 
cash.. B92-J5 —.5 - 898.5-3 -r.25 
3 months 304-J *J75 304.75-5+1.12 
Settlem t 392.5 —.5 . — 
UJB. Spot — i. — 

Lead—Morning: Cash £292.50. 93. 
92.50. three months £303. 03 50. 04, 
04.50. Kerb: Three months £304 04.50. 
05. 0&.B0. Afternoon: Three months 

1665-68 -*-9.0 1I66B-6O ” 
1658-59 — 5.5 1667-55 
1563-64 —3.5 167162 f1« 
15074)8 -rl.5 1511-08 Apr! 
1460-62 .*4.0 1461-55 (£14 
1411-14 —B.5 1420-14 Th 

SMITHF1ELD—Pence per pound. 
Beef—Scotch killed sides 76J-81.0. 
Ulster hindquarters 90.0-34 0. lore- 
quirters 59.3-62.0. Veal—Dutch hinds 
end ends 133.0-137.0. Lamb—English 

NEW YORK. March 7 

Precious metals rallied lets In the 
dsy after being locked into a narrow 
range most of the day; short-covering 
and profit-taking following the long 
drop in prices was the only feoture. 
Copper rallied with gold end managed 
to trade slightly higher going Into the 
closo. Healing oil was a picture of 
contrasts with early weakness 
followed by e strong rally for minor 
game late in the day- Couon prices 
were slightly highar as doloys In 
California plantings attracted specula¬ 
tive buying end some local and pro¬ 
fessional support. Cocoa prices 
advanced moderately on the strength 
of arbitrage buying without any real 

NEW YORK 
COCOA 10 tonne*. S/tonnes 

~ ""Latest High Low Prow 
March 1800 1800 1796 1769 
May 1B50 1870 1836 1824 
July 1870 1891 1860 1848 
Sspt 1800 1909 1070 1808 
Dee 1920 1801 1893 ibso 
March I860 1850 193S 1910 

COFFEE •■C" 37.000 lb. cents/lb 

Close High Low Prey 
March 124.56 125.00 124.45 124.78 
May 121.88 122.49 121.35 121413 
July 120.54 120.80 120. TO 120.30 
Sepi 119.13 TIB.50 119.50 119.35 
Dec 116.01 116.50 116.00 116.05 
March 113.76 — — 113.90 

m» — — 111.50 
July 108.00 108,00 108,00 108,00 

COPPER 2B.0Q0 ib. cents/lb 

~ Ctosi High Low Sev 
March 72.80 73.50 71.50 72.25 
April 73.00 74.00 74.00 72.60 
May 73.70 74 50 72.18 7330 
July 74.95 75.80 73 50 74.50 
Sept 76-20 77.10 74.70 75.80 
Dee 77.70 79.00 70.Z5 77.10 
Jen 78.20 79.00 77.20 77.50 
March 79.10 79.80 77.50 78.05 
May 8010 80.70 78.06 79.05 
July 81.10 81.50 7B.10 B0.05 

COTTON 50.000 lb. cents/lb 

Latest Hinh low Pray 
March 72.00 72.00 71.60 71.80 
May 71.25 71.62 71.10 71.32 
July 70.63 71.45 70.55 7D.9fi 
Oct 69.60 70.10 6960 89.30 
Deo 68.80 69.55 88.7S 69.14 
March 69.96 70.50 70J50 7DJ35 
May 70.78 71.15 71.16 71.18 
July 71.50 71.80 71.67 71.50 

change in the (undomentals. Caftoo 
prices declined slightly on a lack 
of demand end absence of dealer 
■morose same commission house 
traders were sweyod by a privato 
long-range weather forecast indicating 
e likely absenco of dsmaglng frosia 
this summer. Sugar was slightly 
Higher on reports of damage to iho 
Cuban crop tram excessive precipita¬ 
tion;; unofficial os time tea indicate 
that as much as 1m tonnes could be 
lost. The grains came under pressure 
during the day. but rallied with gold 
before the close, finishing fractionally 
lower. Soya beans responded to the 
gold rally late in the day end tradod 
mixed going into the close, reported 
Hcinold Commodities. 

SUGAR WORLD ** 11 " 112.000 lb.^ 

~ Close High Low 
May 6.43 6.53 6.42 6.40 
July 6.72 8.79 6.68 6.68 
Sept 7.05 7.11 7.01 6.99 
Oct 7-25 7.36 7.25 7.24 
March 8.29 8-38 8.25 8.25 
May 8 55 8.63 8.50 8.49 
July 8.73 8-81 880 8.68 

CHICAGO 
LIVE CATTLE 40.000 lb. centa/lh 

. Cl®a« High 
April 06.60 65.65 
June 66.70 06.77 
August 64.02 64.06 
Ott 61.66 61.87 

62-85 62.87 
Feb 62,75 02^75 

UVE HOGS 30.000 lb, ' 

Cloee High 
April 81.62 62.40 
June 5442 6495 
July 54.70 65.16 
August 52.72 53.10 
Oet 48.17 48-60 
Dec 47 90 48.40 
Feb 47.90 48.20 
April 46.62 4680 
June 45.50 45.50 

MAIZE 6.000 bu min. 
cent*/50-lb bushel 

~ I Close High 
March 279.4 281.0 
May 288.4 289.4 
JuV 294.0 294.4 
Sept 290.4 280.0 
D«e 288.0 288.8 
March 2SS.0 299 0 

>■ cents/lb 

Low Rrev 
64.02 64.82 
64.80 64.87 
63.25 63.22 
61.15 01.20 
62.28 0245 
62.20 62.25 

centx/lb 

Low Prov 
51.55 51J2 
54.27 64.65 
64.65 54.80 
62.55 52.77 
48 £0 47.95 
47.85 48.15 
47.50 47.97 
46.62 46.60 
45.50 45.70 

GOLD 100 troy 02. 5/troy oz 

SUGAR and ends 133.0^137.0. Lamb—English 
LONDON DAILY PRICE—Raw spoor amo,l 79.0-85.3. medium 75.0-80 7. 

£T«.W™ M.W, e^ to“w NtaSI. ^-yy ^ Scotch heavy W.7- 

Aprii shiptM^t. White sugar £142.00 SS'™^E^nJZSESt 49.0-50.5. PX 45.0-46.5. Pork—English, 
under 100 lb 34.0-50.5. 100-120 lb 

1979 122.26 (122.38): 15-day average 
123.63 (123.85). 

GRAINS 
Business done—-Wheat March 133.30- 

GoM Bullion (fine ounce) 

Clout... 1421482 
Opening.6480481 
Morning fixing ....;M8LJK 
Afternoon fixing .11420.75 

<£3774>278) * 
(r277 2T7H) * 
<£277.008) » 
(£277,840; * 

Gold coins fitar- 7 

6412-415 (£272^1-2731b) 
842Btg-4301e |£EB5Sa-284is) S19.00 1X874.4021 

13.90 (£872^77) 

1 £304 50. 04. 04.50, 06. Kerb: Three 3.10. May 136.00-5.00. July 138.00-8.00. 
months £305. 04. Turnover, 5.050 Sect 117.05-6.05. Nov T 19.40-9.00. Jen 
-tflflflftSi. 122 50-2.20. Sales: 297 lots of 100 
•yim/v tonnes. Barley: March 120,00-10.2S. 
4INL May 120.4-2.2S. Seat 11D.35-10.20. Nov 
- —- end Jan untraded. Sales: 50 lots ol 100 

I .sjn. 1+ or p.m. 1* or tonnes. 
ZINC ; Official • — Unofficial —t Old ctoo wheat opened 35p lower. 

.-"7.' --'1-.—T~ old croo barley 25p lower and new 
e__h • fl-J- ; *• • - * rn crops IDP lower. On nervous, liflM 

4B8G0 *"r", asaKnl, selling old crop wheel drilled to Cl.00 
sSt «4 ■ ■S!4"'6 1 * wher0 il met Beneral shipper 
Prlmw'tr _ 1 ""!**! un. 75 • support and recovered the lasses. Acli 
— • — — w..i. .„ ——I— reports. 

Zinc—Morning; Three months £458, __ - -- — — 
58-50. Kerb: Three months £469, 69.60. WHEAT BARLEY 
Afternoon; Tfiat months £459, 59.60. 
60. 59. 59.60. Kerb: Three months „ _ ywmm* * or Yest-rd'y* or 
£400. 59. Turnover. 4,125 tonnes. Mnth ckrae - . dosa ■ - 

ALUMINIUM Mar ' 155.30 :*0J)5 119.70 —0.05 

No-4 Yesterday Previous ' Business 
Con. 1 close j clou ■ done 
tract ' ' ; 

- 1-- • -■ — 

£ per tonne 

». .Tor zx:1 1460-62 .*4:0 1481-69 (£141.00). «uTS 
iolal — t January.... 1411-1* —8.5 1420-14 The market began u consolidate the Ln^rrn^ftn^ffqaftl00-120 lb 
i->-~T Mqreh 1382-83 J-M IMMO gams recorded last wsek. Although 4Oi'^a_1_a0V69.Ib 37J-”'°'_ 

5-3 t£5 Sales: 1.734 (2.724) lota ol 5 tonnes. SKdTllStt'SSS Endhre-French: 0.50-7.50. Tomatoes— 
75-5+1.12 ICO indicators price for March 4 tl0™ « St ^loh. raoo^ C Canary: 1.50-5 00. Lettuce—Dutch: 24's 
. (U.S. cents per oound). Comp dally Czarniklsw 8 C' 4.50-5.40. Celery—Spanish: 5.0O-8«: 

■ 1979 122.26 (122.28): 15-day overage --1- -- Italian: 5.50-6.50: Israeli: 7.00. 
1 w « 123.63 (123.85). N_ - y.„.^w ! o,,.,-.., Artiehohes—Cyprus: 12‘s 6 00; Spanish: 

1 “PSS2J" ^.ne“ 24'S 8.00: Egyptian: 24 s 8.00. 
GRAINS tSSt1 1 Cl0“ : Auberglnss—Canny; 5 kg 5.00.5.50; 

I.hi Buiuv6s 1dm,*—Wheat March 1» ---.-:- 5 
b: Three 2 10. May «. duty ttOMM £ per tonne SESq. tal U»M 
1. 5.050 ”7^05-B.K. Nov T 19.40-8.00. ■{" - .- red 5.00-6.00. CeUwges—Dutch: red 

^n?c2a0'irerta?eMarch 1200009 25 IWay - 11SJB-13.10T 12.06- 1L1011S.15-T1.00 300.3.20. white 2.60-2.B0; French: 19*6 
tonnes. B«^. March 120.W-1B.ffi. Aug.... 120^0-211.25 1 IS J6-18.50 ISO.lfl lB JO 3.60-4.20. Courgette®—Kenyan: 6 Ib 
May 120.4-2.25. Sent 11D.35-1D.2U, Nrer Oct.... 128.56-20.110,125.25-25.7612fl.flflfflJD 3.80^.00: Spanish: 12 Ib 5.00: Italian; 

-- and Jan untraded. Salas: 50 lots ol 100 Dee... iHjfl.aj.25 IM.50 i1.00 132.08.26J0 13 Ib 6.50. Cucumbers—Canary: 2.50- 
®r tonnes. March 141.00-41 Jfl 139.75-40JO. — 320: Dutch: 3.00-4 00. Chicory— 

tdal Old crop wheat ppened 3op lower. May... 1M.0045.50 IMSLM.OD.IAS^O Belgian: 5 lb 1 BO-2.20. Potatoes— 
I j, old crop barley 25p lower and new Sales: 1.72S (2.528) Iocs of 50 tonnes'. Egyptian: King Edwards 4.20: Canary: 

5 ' j 75 croos lOp lower. On 1lervous. fight Tata flnd ly(o d8liuory priM |of 25 fcq mlds 8.50. ware 8.00-6 60: Cyprus: 
5 60+2 selling old crop wheat drilled to Cl.00 granulated basis white sugar was 44 Ib beg 4 20-5.50. Cauliflowers— 

I ...... tfown Where it met general shipper reog.go (8amaj , lonne ,or ht)lnB trada French: 24’s 5.00-6.00. Dates—'Tunisian: 
7B ■. support and recovered the losses. Acli Bnd £210.00 (C2O9.0O) for export. 30 v 8 ot 0 45-0.62. Fre»h Dates— 
u" MOOrts. International Sugar Agreemant (U.S. larasli: 11 Ib 6.50. 

s, 59.60! UMUT RARLFY r6.1SK„S_f -,ob /"J MEAT COMMISSION—Average let- 
J I960 WHEAT BARLEY Caribbean Wri*. Prices far March 4: SIBCfc prices at re prase.. taova markets. 

Close High 
March 427.0 429.0 
April 429.6 431.0 
May 432.4 431.0 
Juno «*53 437.0 
August 441.6 4423 
Oet 448.1 447.6 
Dec 464 8 466.0 
Feh 461.7 461.6 
April 4683 461.5 
June 475.1 470.5 
August 482.8 471.0 
Oct 4903 48S.0 
Dec 498.2 495 0 

HEATING OIL 42.000 
cents/U-S. gallons 

Latest Hioh Low Prev 
70.80 71.30 70.25 70.92 
68.40 7030 6830 69.77 
59.00 69.45 68.30 69.35 

69.2S 59.60 6830 69.68 
70.10 70.10 69.10 7030 
70.85 71.10 70.85 71.20 
7135 72.00 71.75 72.00 
72.50 72. BO 71.75 72.75 
73.00 7330 7235 73.60 

30 a 8 oz 0 45-0.62. Fresh Dates— 
Israeli: 11 Ib 8.50. 

IMEAT COMMISSION—Average Tat- 

Krug rad (f«3-4«4 
>s Krg .flES3-8B4 
U Krg <3113-115 
1r >0 Krug 446M-47U 

MriUM !KSx,-5“. 
New Scv *W_1W) 
is Msw Bov i8SSi*.0Oi* 

(£28314-388) 
(£147-147411 
f£74lg 7B4tl 
(C&Oig-SlLii 
ri284 28am 
UtB&U-BB) 
(£8818-8044) 

King Sov 8103-103 
Vtotorltt SOV 8100103 
irrsneh 2u* 896U-98J 

pesos fiflex 8908-511 
•100 COT. AUSt 9407-412 
,S20 Eagles 3*45-365 

8103-103 r (£86-861 
8100-103 (£56-681 
S964-9&U (£6319-65) 
S908-511 (£3842-3362) 
8407412 (£2681-271(1 
5*45-365 <£35Bl-87fiit 

Aluminm a.m. 
Official 

cloee - . dose ' - 

' 155.30 ;*0JJ5 119.70 —0.05 
.' 156.00 -O.SD 120.40 —O.M 
' 138.00 .-^0.111 — — 
' 117.05 + 0.06 110.40 —0.05 

119.40 + 0.IB 113.50 — 
322.55 :+ojb 116.90 J.- 

TEA AUCTIONS 
LONDON TEA AUCTION—40.402 pack. 

GB—Sheep 176.32p par hg est dew 
f + 1.351. G8—P*gs 68.22p per kg Iw 
(+1.09). 

GRIMSBY FISH—Supply good, 
demand good. Prices at ship's side 

or p.m. Lor SS" {wSS ^SSlliio -Zto ^tion^^l^i-n"^6^* facksoT'in g"i~»-»Vd) par""Ion: %hellco5 
! — iUnofficlai —T Hot., 119.40 +0.05 1IU0 — SUf'Ski,!?? 5,MLPackB®fl1 Jn £3.50-4.70. codlings £2 00-4.50. Iqnie 

EUROPEAN MARKETS 
PARIS, March 7. 

Coco«“(FFr PW ^ fcQls Mflf 1385* 
141ft May 14&* value, Jul 1490 bid. Saot 
1521.1523, Dec 1496-1515. Mar 1510 bid, 

Uflv IfiTS b>d. 
Sugar—(FFr per tonne): May. 1554- 

1585, Jul 1826-1643. Aug 1653-1658, Oct 
1875-1680. Nov 1C7S-1880. D*C ip5-. 
1746. Mar 1835-1643. May 1830-1906. 

Soyabeans—(U.S. * per tonne); U.S. 
Two Y«liow Gulfport*. March 234, April 
236 ,w. May £37.20. June 233. July 
241JS. Atm 343 50. Sept 2«5.50, 0oi 
244. Nov 244. Dec 247.BQ. Jan ffi2^56 

MBoy«)>o»l—(U S. *. per tonne)? 44 p*r 
cent, afloat 206.50. Fab St7. March 207. 
April 208. Aprii/Sapr 212JW, Nov/ 

(March 229 aellera. Bratil Pel lots, gfloat 
229, March 223.90, April 219.90, May 
218, April/Sopt 319 sellar*. 

ROTTERDAM, March 7. 
WheM—(U-S, S par tonne); U.S. No. 

Two Rod Winter, March 151, April 151, 
May 1S2, June 144, July 145. U.S. No. 
Three Amber Durum, April/May 170. 
June 171, July 173. Aug 174. U.S. No. 
Two North are Spring u per cent, April 
KJ9. May 167 June 168 60, July 168.50. 
Canedian We*tom Red Spring, April/ 
May 135. 

Matto- (U.S. $ per tonne): U.S. No. 
Three Yellow. March 137.K, April 135, 
M«y 136, Juna 137, July/Sept 136. Oct/ 
Dee 132, Jee/Mercli 138 seiiora. 

- " : , 35.: Jia» ijOT “ffe9dh0,L„8.e^emT?r 'SLSL 
Spot.Wil-S+J i 888-0 A LONDON GRAINS—UWheee U.S, Dork ruled fully firm to sometimes 2p nJw.ffc^femon '’‘lole"'"^^^ 
3 months 884-5 +1 ■ 88B..5 +4 Nanhem Spring No. 1 14 per cent dearer. Sylhets sold readily *t uteund salthe £21D-2.U) 

1 i ! April 125.00. Msy 123.75. June IJc.OO. Last levels. Selected brighter Africans __L_ _‘_ 
—“ , \ -- irons shipment east coast seller. Maize: were firm to dearer but others shed . COVQIT GARDEN^-Prices for the 

Alumlniwii—Morning: Three months French March 151 trans shipment east 1-3p except ccloury mediums which bu,,J. ol oroduca. In sterling per 
K91. 82 91.50^ 82, 94.84.50. Kerb: coast seller. S. Alrica whirs April 112.75 shewed little change. Offshore open- package e«ept where otherwise sreted. 
Throe months 96. 97, 96.50, 96, seller. Barley: English feed fob March incs met good demand at satisfactory Imported Produce1 Ortonkjijes—Jamai- 

u Tl,'“t months ,23.0). JunB 125.00, August 11125. rates with brightest sorts fully Arm to M-nderirw*—Spanie: 
C893,l n^'m96;,. .herb; Three Seot 113.00 seat coast sonar. Rest dearer but oihere were barely steady. „ Ksrav—Span,a^ 5.70-3 50 
months 1^. 93.50,92.81^0 92. Turn- unquoted Quotations: Quality 144p a kg (145p). 
over. 15.425 tonnBS. medium 134n ■ ka M32d>. law medium —-Spenra: 10 kq 5 00-5 SO. M*nn<ioJ«a— 

NICKEL *£«*»■ Other nullmg_wheat: E. M-ds. ••=»«« i..=f»- Cypriot: 4.50-6.20. Temple»^J8fta: 4.50- 
133.30. Feed barley: eastern 117.&0, E 6.20. Orerwes—Spanie: Nsuals 5.00- 

--f-i--“I- Mids. 118.70. Tho UK monetery coeffi- WOOL FUTURES «■«: Jaffa: Shemouri 40 5.S0. 50 5.70. 
NICKEL i am. .+ or p.m. * or c.ent lor the week MQ«AiP9 Monday nMnftJU __ -Driet. 60 6JM. 75 6 40. 88 6.50. IDS 6.2B. 123 

I OfflOleJ — Unofficial' -T Mnmh 14 (baaed On HGCA calculation* LONDON NEW ZEALAND CROSS- 6 25- 144 B ia_ 168 5 g0; Moroccan: 
---- using tour days’ exchange rate*) is BHto^-^-iose [in order: buyer, seller. 5a|0stiflnas 5.20-5 00. Blood* «!». 

o> Doc ted to ehango to 1.010. business). New Zealand cents par kg. Lemon*—Cypriot: 9 leg 2 60-3.80: 
Spot .. .: 3035 45 +27.5 3 065-70 +82J March 373. 382. 370: May 38a 392, Spanla: Tray 5 kg 2S/50 1.80-2.40: JaHa: 
3 months- 3110 20*42.5 3135-8 DOTATOPC 390-388; Aug 410, 411. 414-412; Oct carton 4 00-5.50. Grapefruit—Cypriot: 

_ _I A 1 uta dig. 422. 424-421! Dae 428. 429, 433- 37/56 3 00-4.00; Jeffo: 32 5.00. 36 5.30. 
~ “ Prices warB initially lower following 430; Jan 430. 431, 433-432; Merth 40 6.30, 48 S 40. 56 4.60. 64 4.30. 76 

Nickel—Morning: Three month* easing of Dutch values due to a poor 437. 440. 442: May 445. *50. 447; August 4 10, 69 4.00. Ruby 3.50-7-00; U.S.: 
£3.065 70, 95. 3.100 Kerb: Three e*part figure Continued profit-taking 456. 460. 464. Sales: 97. Ruby 6 50-9 00 according to slao. 
months C3.130. Altcrnoon: Three and switching forward to May sup- SYDNEY GREASY WOOL—Close (in English Produce; Apples—Pound, 
months C3.120. 10, 15. 11. 15. 20. 25. ported lcva:& <n mainly leatureless order; buyer. seller, buaineas). Brantley 0.0641.16, Cox 012-0.30. Idj I 
35. 38. 40. 38, 35. Kerb: Three monins trade. Coley and Harper reports. Australian cams per kg, March 54Q.0, Red 0.06-0-10, Spartan 0.09-0,12, Crispin 

NICKEL 1 o.m. .-i- or p.m. * o 
1 Offleloi — Unofficial' —t 

Spot .. . : 303545 *27.5 3065 70 +8U 
5 month* 3110 20 *-41.5 3135-8 +64 

Nickel— Morning: 

HGCA—Locational ex-farpi spot medium ta*p ■ kg 
prices. Other nulling wheel: E. M>d9. *‘“D a kD (11SP)- 
133.30. Feed barley: Eastern 117.90, E 

~ Mids. 118.70. Tho UK monetary eoeffi- WOOL FUTURES 
or cient lor tne week beginning Monday 
-t March 14 (based On HGCA CalCuIat-on* LONDON NEW 
— u*mg tour days’ exchange fates) is BREDS—Close (m 

tutoecicd to ehango to 1.010. business). New Ze 

Quotat/ona: Quality 144p a kg (145p). l^'w.-?iy1!11 
medium 134p a kg (132p). low medium T^Pan'* °°-5 “ fi^raoJa*— 
119n a ka lll9ol. i4"3 according _ to fll«: 

POTATOES 

ORANGE JUICE 15,000 Ib. centa/lb 

Close Hleh Low Prav 
March 110.78 111.75 110.00 111.60 
May 107.8S 109.10 107.60 108.70 
July 107.10 109.00 107.00 108.80 
Sept 107.50 108-90 107.50 108.50 
Nov 105.25 — — 106.25 
Jan 103.25 104-30 103.26 104.30 
March 103.50 104.00 103.50 104.60 
May 104.00 104.75 104.00 105.05 
July 104.00 — — 106.05 

PLATINUM 50 troy oz. 5/troy Ot 

Close Hfqh Low Prev 
March 413.7 414.0 398.4 394-9 
April 415.3 416 9 390.0 390.9 
July 420.3 421 J! 401.5 401.2 
Oct 427.8 428.4 409.0 408.4 
Jan 435-3 421.0 417.0 415 9 
April 4428 432.0 425.0 423-4 

SILVER 5,000 troy oz, cants/troy or 

Close High Low Prev 
March 1083 0 KKE.O 1006 0 1018.0 
Aoril 1087.0 1TO0.0 1005.0 1023.0 
Msy 1096.0 1105.0 1010.0 1031.0 
July 1111.0 1120.0 1030.0 1048.0 
Sept 1127.0 1100.0 1045.0 1061.0 
Doe 1151.0 1160.0 1071.0 KB3.B 
Jan 1169.0 1101.0 1093.0 1091.0 
March 1176 0 11400 1100.0 1107.0 
Maw 11B1 f) 1158 0 11M.0 1123.0 
July 1207.0 1155.0 1155.0 1139 0 

0 06-0.10- Peer*—Per pound. Con¬ 
ference 0.12-0.22. Cornice 0.10-0.24. 
Potatoes—Per beg 2.20-3 00. Mush¬ 
rooms—Par oound. ODBn 0.50-0.70, 
closed 0-40-0 80. Lettuce—Per imy 
1.65-2.40, Onions—Per 55 in 1.80-280. 
Cabbages—Per SS lh 1 00-1.50: oer 28- 
30 Ib white /red 1.50-2.40. Greens—£6 
Ib. Kent 1.90-2.50: Cornish anorori- 
moiety 35 lb 3.50-4.00. Bruoels Tops— 

“V 307.0 307.0 3M.0 M4.6 

PORK BELLIES 38,000 Ib. centa/lb ~ 

„ ~ Oos® Hiph Low nw 
March TC.1K 73.35 71.82 72.95 

M*y 2'40 7460 73.05 73.77 
iU,y — S,BS 74'60 73 47 74.02 
August 72.02 73 20 71.90 72.52 
fgb . *0-20 64.30 63.06 03.15 
March K 30 83.00 62.20 62.15 
May 63 30 03.65 63 30 63. to 
July 64J7 64.30 63.70 64.10 

•OVAbBaKs 6.000 bu mtoT 
cent*/60lb-bu»hel_ 

~ : High Low p^7 
March 574.0 676.2 571.4 576.0 

3£'4 5904 588.4 
July 601 0 602.4 596.6 600.4 
August 605.0 606.0 602.0 604.6 
Sept 006.0 606J) 604.4 607.4 
N«r 619.6 820.4 616.4 619.2 
j?" . 832.0 B32-0 E28.D 630.4 
f^rcb 644.4 644.4 640.4 643 0 
May 655.4 — — 654 0 

SOYABEAN MEAL 100 tons. S/ton 

Close High Low Prev 
March 771.0 171.1 T70.1 ito.b 
May 176.0 175.5 174.4 175.1 
July 178.0 178.5 177.4 170.2 
Auguet 179.5 180.0 179.2 179.7 
S*pt Wl.fi 181.8 181.0 181.5 
Oct 183.0 1B3.0 182J 182.5 
Dee 187.0 187.7 187.0 187.2 
Jen 189.5 189-7 189.0 188.8 

SOYABEAN OIL 60.000 Ib. cants/lb 
March 16.89 10.94 16.69 16.71 
”*7 17-20 17.32 17.04 17 07 
July 17.65 17.70 1741 17.42 
August 17 JO 17 80 17.60 17.55 
Sept 17. BS 17 90 17.76 17.68 
Oct 17.85 H.95 17.85 17JW 
Dec 18.40 18.40 18.16 18.10 
Jm 18.35 18 JS 1H.3S ia ec 

Oct 183.0 
Dee 187.0 
Jen 1B9JS 

18.40 18.40 18.16 18.10 
18-35 18J8 18 JS 18.25 

WHEAT 5.000 bu min, 
canta/BOlb- bushel _ 

17“ High Low Prsv 
March 315.4 3T7.0 314.4 317 2 

May 327.6 329.0 326.2 229 2 
July 339 8 340.6 338.0 341.4 
Sept 350.0 351.6 349.2 352.0 
Dae 367.4 368 4 366.0 389.2 
March 380.0 381.0 379.0 382.4 
SPOT PRICES—Chicago loose lard 
16.50 (same) cents per pound. Hendu 
and Harman sliver bullion 1022 0 
(1026.0) cents oer troy ounen New 
York tin 618 0-22.0 (BIB 0-20 0) cents 
per pound. 

Per 28 lb 1 50-2.00. Sprouts—Per 20 1h 
ron-2.ro. Carrots—Per 26-28 Ib 1 2o- 
1 BO. Turnips—Por 28 lb 1 00-1.80. 
Swede*—Par 28 Ih Q.80-1,20, Parsnips 
-Per 2R Ib 1.20-1 GO leeks—Per 10 Ib 
2 nn.s 40. Cauiiitoivers—Kent. 12's 
2 00-5 00. Rhubarb—Par pound. Yo»k- 
ehire 0.28-0.30. Cucumbers—4 00-6 00. 
Tomatoes— Holh0'“p nor mun-< o 15. 

0.55. Calabrese—English 10 Ib 5.00, 

" 
!■:> v-i f ■■ 

• V 



Willett 
FT LONDON SHARE INFORMATION SERVICE 

Financial Times Tuesday March’ 8 1983 

FOOD, GROCERIES^Coot 

;j7 IM7 |Ldx»iVlfm.i2ft| 233 80-1 IS 

is buiIdin2j|M^ 
LOANS—Continued 

BANKS—Continued 

1982/83 
Huh l** 

Add 
taL | W- «Til - kMsi» 

si IS? |EsrEr,tl|S Financial 

m |C*r| Gr'll W High Lew 

CHEMICALS, PLASTICS—Cont. 

JKJ ItaMSURk 

ELECTRICALS—Continued. 

155 95 ttatirwws HU. 158 *1 . 
IK 1W Maynards.. 1M . , 5.75 I 1M &5r]|$. 
94 75*, Uwt Trade SwiM 1+5 it75 

-UUIIimucu. iJd' {Uwrr.-idW.i lop 174 - : *1.4I..6B -L3UB 
j i i ml E25b tlfiS MrmBfartKt. £231; +% (752+® — 63 — 

+ -1 « \w.Mm ,** JO JSSSKitai*. 443 +.8 tlOO 54 il ill 

♦i i omsi a.?? ims »? s» s«5p2SBfe lit :21E, l1 

waar 

icniiw-Sl' 7 101V -V 13.7* 1145 270 210 Brain Shier £1 250 70 - 4B “ 

jj? -J3 a « *5 aasa: *S :fas kilfili 
A1 ral j)r»r H.uis*' 

ntwuwGa 93 

3.7 bs 39 ICnnH l"t. EM« h7 
4 5 yt 23 IftDHnui Grp 38 
— 2b 12 Di*o» Sx.indSp 23 -1 
— 175'- 107 . Elli . i. Exerard 173 
U*' 102* S£, Haiurad • J 10f 9b 

M icwl&vlwE W5*E^»I «** I Pna I - I " 

_ _ _ j _ 102 58 ptmtaCmpn YS0 92 *1 0 
alM 24 AS 94 MI 240 U E I lft.. ..343 « 

_ _ _1 - 158 100 lumlechlOp 152 *4 » 
hS9l 17 4 91174 38 We tham.1b 38 +1 tt 

BRITISH FUNDS 

19083 I , rm \*-I 
Uigk Low | sm* I £ | - | w. | w. Building Societies 

“Shorts" (Lises up to Five Years) iSSU 
lOOigl 97?, [Treasury 9Vpc 83 . .1 99,1]-,■« I 429 I 1049 iatUmo.'.I nal4Vnc 25 4.83. I loo’s! • 

■?*. Uifeh? f eMrf -? !- I -1 tTz iLf^tgaSs 
Z El a hB k r ssas a s s s Hits 
*1 ?? I * 3i >g & Kir": “ -i 'Si' fits?. 
: - =r= 

e at a ■**q a 451* HO SaiiKliirv 383 *S 1fi4 8o 3o L§ 17b 

-1 25 ?.4 ?! 129 W'j Wj SinObilOp.^ ** &* |S 22 51 
| . L5I 72 30 51 ISO 102 «WnsF«*Mk. 12B ;5fc 

41.1,1110! 11.60 48 »i, r.r-4 Mat IQo. 
1 * 4 I; DO Wrrr. 7583 

10*1 %v Each 13'tfC IB 
mu, 4iv E.ch lope o 
98U 87 V FmsnqSinKWWI 4 
103V 911 Etch. HVpc 1984 10 
107V 96V E-Wpuw l4pc 1984. 10 
«W, 81V Each Vx 1984 9 
105V 9U, Treasury 12pc 1984. 102 
112 96V Trpjsury 15« 1985 W 
1121, 103V Each L2pcCn* '85 . 104. 
91V 7Ji, Tnwujrv 3pc 1985 4 

99.1429 1049 102V 100,'. Da 14V« 25 4.83. | 
101V 13 Z7 1076 102? 99,i Do. 13Vpc 23 5.83 
— • 10.52 u»£ lfltf. Do 1311K13683 

4 ij Do Wrer. l>9) _‘i ~ — . , 
405 238 GerT«tlhWnI 370 -2 71575 — 61 

_| _ 53 » Coo*DiMnr5p S3 . 10 — : J 7 
14 21( 10 96 2J5 145 - 7J*- *2 "* * _ 1 

■ 12.471 1L42 15 42 Gumnew PevH W M 7 a 
uSl 1LM 163 WO Hane^Sp..... 107 • 5 28 - Jfl - 

99.1 1004 10.K 102V l^V Do'13'.Ij* 13683 
97VI-V 5 66 9.02 inji, lOOV Do. 14pc 4 7 S3 . 
.00 uj . 1116 10J1 {of', U»V Do UW25 7 R3 

- - - 111 50 Lpyj+'w 5p 66 t5 63 - 1 - 
715 75 - 6 1 - 36 13 »H S* .15 - ” 7. . 

10 - 27 _ 7180 £951, V«o I WAS-8 073 -7 ■« « * *3 
0 38 • 37 * 134 4*, Plysii IOd J® Tr 3 1S Ui 
- - - - 262 195 Huron* Wm lOp 210 6-S J9 4 4 

5 28 - 7.0 - J33 142 Rrolokil lOp Z» Jj-85 j7 L7 304 
t8.0 - 5 6 - 252 170 Sffl »»J-« A5 2 0 ? _W 

ENGINEERING 

MACHINE TOOLS 

7 |Allnd PrtxK ..I 11 |*1 1Q-01 I —. 

20 - *3 - I3«V 7.13V M«*i»S16b>i OTV -V Ott« — 54 - 
tr a *4 0 a Ati Saimiivrv 'J.V. 3S3 *5 TH4 8B 3 6 L§ 17b 
2? ?.4 ill29 281, bntfuUP.^. Wz +'j H|S |5 3J -Dt 

L51 72 30 51 ISO 102 f5WnsF«*Uk. la ;** «US 

T4M 38 20 23.2 15| » fSSS«“l2Vp' « 29 69 15 
288 158 Tale A Lyle EJ 2® 44 135 2.4 64 57 

” 2A 131 *Il T30 14 33 U6 
4G tis till Od'bcr^WhJiwor U2Z t2- 

ols ss & ssaw-uj. 4 uT 
0.01 I — I - I - 76 52 KvawnPhb* IQP TO 4-0 18| 8^ 8.7 

185 W7V 
85 . 104VMI 
6 90S, -i. 

l«l, 871, jTrrtfKJO1 IHjpe 1965 .. 101V 

(OX .113 52 18 75 1011, 9911 Da. 1 r*c 15.8 83 MOV 
94S9 318 7.67 voi2 Do 11VPC 30883. MO 

U1V «V dS.I1Vpc310 83 1»V£ 
— '*199 10.78 mot, 98V Do 9’.Ipc 11 10 83 98V 

L46 9.38 ml 98 Do 9tJj« 28 U 83 Jfl 
jTTO moV 99*8 Do HVpl 19 12 83 100 

HOTELS AND CATERERS 

103 95*1 Tre.r, EVdcCit* "85 . . 
107V 88V E>Ch. 12>«pc 1985... 
106V 86V E«h. HVpc'Bfa. .. 
B9i, 69 Tieasunr 3pc 1986.... 

107V B6V Treavury 12|>l *86... 
100 BOV Treasury B*jpr 8486tt 
116V 96V Tren. LTVpc 8b Cm . 
11« 91V e«h 14pc 1986 
112 90 Excti 13*tfc 1987 .. 

84,', 83\ Exciwwr 2'oc 1967 . 
10JV 95V Exdi. IOIiPC 1987 
30V 29A Ej. Wipe WAiOOpd' 
93V 73V Fomhnq6iiPC-8^87« 
85*« 641, Treasury 3pc 1987... 

97 
102V 

"8# 
102V -.V 

95V -ll 
1085, *V 
107V 

84. 
9Th# +.*, 

I 

SS Sn $ Si liSSTi Z. « +}» »j» U U 
urn 1187 76 26 20p 35 -1 20 ZJ ad 6d 

U 25 1126 MO “’VM^rSecs f“ +5 jJ.S 31 95 37 
366. WMiaiou, ... . n?t.«i *4.5 iM5 — 

Mo»a 

FOREIGN BONDS & RAILS 

19620 
Mgh L» SI.* 

9 97 17 8 Ch.urv «l^ic 1898 
944 14 9 Do 5pc 19U-. 

1132 14 6 Do 5pel91J... 
11 22 12 5V Do 5pc ^5 Bo.*r 
718 49 *2 Girrh ^ Ass 

1L17 42 40 Do be* 28 StB Bis. 
1106 38 35 Oo4fK Mixed tos 

7181 931 35 25 Hung '»»»., 
3 60 7.55 122 87*, 

1175 1138 7 5 58 kMdnd6i»faj« 

Pnct I* wIDh. VI 8*6- 

DRAPERY AND STORES 

12 Hl-.‘.r»~i:k I ?? 1-7 1937 I-I24 0I - 77 122 BS.-.-,-**'*:* I a -■£ *>• ( “ |--"1 - 122 
It, t 191, A/lrmne 10b 21*j — I — I — L~ 18* 

S rJfJW s 

« W-uarissiaLIABSBa 
Five to Fifteen Years 

102V 95*, lErth 10* '88....^.. 1WV 
81V 60V Tranwl 3oc 78-88 BV. 

■Sr.tS1. ' 

nA B57k W«*.'. W8V + V 
112 85V Escn 12irfCl9W. 1H3W *V 
98V 70 V TrwwrSVicW Wt 89V 
110V 777, Treasury HVpc 1991. 102V *V 
897, 59V Fiuxhng 5Vot ■87-9ltt 77x4 
UMig 76V Each, llpc 1991. 102V <-V 
llhV 81V Treasury 12Vpc "92tt IDS', +V 
102V 70 Treasury 10pe 1992.. W. *V 

BOV Enzh. 12'^f92 10®a *V 
88V Exchequer 13>^C ■*» 11M 
80 V Treavin IZiriK^m U8V +V 
56V Fmkngbpt 199374 73Vd *V 
88 Treauuy UVpc IWtt U7I, +V 
9IV Treasury 14ijpe ’Mtt. 1137, *V 
86V Exchcam lSic 1994 L16V ♦ V 
80V Exen.l2i»clwi 107 *V 
66V Treasury 9pc-94t*.. 91V + V 
76*, Treasury L2pc ^ .... 10&V +V 
42V Gas 3pc -90 95 . «*, *V 
68V Exch IO»40C 1995 95«, *V 
8)*, Treasury 12Vri*c *95(7- lift * a 
86V Trws. 19pc 96- UOV *V 
66V Treasury9nt-9296tt 88VB *V 

i>, 96 Treasury 15*apc "964t 130V *V 
120 86 E.chfqurrUVpcNblt 117>z *V 
63V 9JV HWnnpuon 3pc 1W6-96 59Vi *V 

12« 83*, Treasury 13*4PC "971*. IgV *V JJ-66 
W5*. 69V Exchequer 10l#cl997 2?> tj1 JS«I MfcS 
941, 64 TnMsury8l4Bt 1497« toU +V W.16 10.M ** Do Cm PH B 51 
U2V 94*, |E«h 15pc 1997 .1 129V +V H07| 1L51 wS Col^ne-P SI 

Over Fifteen Years »% * KL'lLi1,.-,., 

79V | 541, preamryMunN^jatt.l , + |,?S| ??»o 19*^ 91A) Cool IllinoisS5 

10 811 11 22 I J03 231 

39V 
102V *V 

77x4 
101V *V 
108V +V 

94V ♦'« 
104V *V 
iioxd 
108V *V 
73Vn *V 
1171, +V 

100V 87V lrru>xl7lj». 31A3 
87V 62*, Do 9^ "91 9b 

4pc '10 Ass | 303 

8 
9 
9 
5 V 

43 
41 
38 
28 

110*, <-1 
75 

103 
991, 
83V 

31, 8 25 
3 759 
2 527 

2V 0035 
15 1396 
b>, 14 98 

14*, 1438 
7i, 1122 
9V 1222 

1550 308 Mai WM £1.. 550 *15 t=2^ 5 9 us 
180 C44 Onomm Bant 120 C74 *1 - 5.4 
197 90 RBya! Bh oi Sew 42 7 
MS 410 Schraders Cl... «0 +5 03 A] 
255 179*, 5xcon*eMC£l 220 „ SJS'iS “ ,, 
L30V £15 Set Pac.ncCorp L30V +1S “S^.40 “ l 
■135 27 SmuHSvAub. « *2 ^L5 - j 

475 390 SianrfaCWll. 475 *7 r|4b7 27 74 
590 521 Trade Dev. 5150 537 .. 05140 — 26j 

7 4 9.x iiumr wj* *■ -a -v, 
* 40 29 Aqu-r-ru-iun 5e 40 
it » 24 Oo'6 5p 33 ZOS 
i £10 275 vA-prey . BOO F*14 
3 b 167 103 Bas-r'-.Si-. 10b 132 -2 lb5 

64 i; l'i 13 t!7 
__ 82 57 Beali»- - J A' 77 "2.3 
_ 45 J4 Brutal I-. 10p 43 l 5 
_ 9 > Boarimar *0 5u 4", , — 
5 7 20 12 BoUon Texi 5n Jf -1 — 
_ 47 28 Brnnnpf 28 
_ 236 11B Brt Home Sirs 222 “2 4 75 

thl4 0 33 25IM8] 19 

J« 28 Allen WG .... » • - - 7, 7-,re 
19, 89 Andsii. S'cJyde 197 *1 *6j0 2 4 4.41L5 
185 250 Ash A Uxcy.. MS IWO 26 5.9 83 
122 53 Assoc Toolmq M0»^l J4-06 - 5.B — 
IBI, fl AHralndl 10p 13 .1*, 033 1.1 5^a*9| 

70 53 SusSui1 * James'* 64 4 67 1.3 M.4 '96i 
137 86 Bahoock Inti 13S *1 7 0 Ll 7.4 .R3> 

*3 8 Aurora. 
70 53 Auslin 'James 

137 86 Bahcock Inti 
4 67 1 L3JW.«'96i 

7 0 LU 7.4|:U) 

51 110 7b Baker Pert 50p 95 
tl 7 15 t ■4S' 54 BanroCons 20p 5S 
nZ38 29 4 4 111 "j jj BanonGrp  26 

76 Mkiy,p^tt50p.’ 95 +4 5.1 ljl 7 7|i8.4l 

Comfort InL 10o I 25*, Ob. J3 J«319 
De Vere H««4s I 217 . . 60 0 5 - 

40 **, h*L75 21 M 99 
110 *4 hi 86 3 2 24 M* 
35E el 8 38 25 i.3133 

24 4lnn Leisure'5p 34 *1 ud0«2 3 7 1J 178 
177 (Knn^DanUi.- MO -3 123 » 10 0 
45 Kvwl' MTLt25 45 £0113*. — t- 
lS L3Sk"l0p? 186 *\ 77 43 2 J57M2 

15 ULCharlaHe lOp 35 ♦*, b0 89 26 J7111. 

15 18 5 0(123 I b9 | 24 Beaufort! lOp 
8 IBexan >D F.1 5p| 9*,| 

3 3 Ll 8^1i65T 
24 12 1321821 
21 3« 43 91 T2I 3 

faLO 0 

— -J — I 351, 14 Birmid lAiafcast ,3J'j +2 ,Jg - 
LKI H8 155 Bmnghen. Mini. 166 

Vflj MI irrotun." JV *-■ Vi ft l Tl dXi i m DPI nonir sirs ur 
630 900 Union Disc II... 575 +* " 13 183 » Brawn :M 20n 140 
L?ra nov W.'IK Far^a SS. 4 ti * 2 J 9 9^ 45 «9 130 Bunon&p Mo 320 
180 137 WNPKgl... 158. +* .^5 iTSa” 54 30 Catrd'A' 48 
'13 122 Wiiarvsl 20p . . M»» -t «*» — I -"l 57 jg Cantors A 2i3q 57 

Sirs 222 -2 4 75 27M1U59 M a B'hamPanel lOp 37 
200 140 b,? LUV 709 BVctADNterM.'B Cl3 

10.5 LSI 9W 95 

►2 7.75 
nl 25 
0 1 

17 iBiackw'if Hntftr. 
4 BouRaiWmlOo. 

92 67 Do. bp» {EV88 84 
161 161 Peru Ass J007 .. 151 
93V 57*, Per M> I4l.« -Ob 5BV*4 

579 575 Tunn 9pc 1991 S75 
0U90iDM84|TLrinhljpc 1984. OM90 

6 432 
5 22 9.M 
141, 15.00 

9 tl2 00 
61, 1L40 

Hire Purchase, Leasing, etc 
30 17', Casket ■ S 1 lOp 24 

265 17? Church .. 260 

rJ,23:Ht 29 » [Braham Hill lft> I 19 . 

25 *l 
5V 

29 0-5 - 25 - 
65 2.0 32 44 1791 
41 . 6121 10 4 2 US 

CM8 .... QWiN 98 166 T 
170 7.0 Ll 5 9 2b 8 

250* iS 12 8 7 «i 
71*, . 176 2 7 3612.1 

168 +1 70 1 3 6.0 Cl' 
310 .. 5.88 23 2.7187 

115 22l 8R*I 
176 25| 36)121 

41-7*1 igwg Jlf lS 100 BratUmaiWtl. 145 .. . 81 2« 00j<48i 
INDUSTRIALS (MisceO 

AMERICANS 

1982183 

lioi 29 AWwilLab- 11 
UiSl 23V 11V Alcoa IS. 
Ufci 25V W AmarSl 
11M 28>, ]0*B AnvtlfU . 
um 39V 15V 4^ Esun'-.SObO 
ii eg “19^* 7bi Amer MrtflJlnfi 31 
ttS 2Pk l^k Amr» Ha. Rrv Si 
ii Q) 28 American! 4T Ca ll tq 4^9 28 AmerwLJni J*T w 
itjZ 17V Wl, Amfaclnc 

15V 909p BankAwntaCw 
39 15*a Bankers N V. SIO 
15*4 856o VBetii Sire* 58 

U.0B 28*8 992p Bnwm'gFrr c.lb*i 

PMC ♦ or On. TTd 
£ - T« fir s 

Sr, :i; Z \l BEERS, WINI 
\5V • V 20c — 0 8 
S -v 40c - 10 154 b* Allied-Lyw-. 
MV hSL80 - 3 1 M46 64*, AnulftaPrlfti 
18-» n>9c - 1 4 326 1% Bass. .. ... 
23V -V SJDO - 87 2b 15 BHhwwBrwry 
qxv -V 'A5 40 - 8 3 315 194 Bell Arthur 5C^ 
I7V -V 51.44 - 56 s 24b £1?? Do 9*-*:C-.-»0l 
14V -V SL52 - 68 256 IW Bbxhhnwons . .. 
29 elV 5225 - 5? 108 8? Border Brew».. 
15V ♦*« bOc - 2.6 286 154 Broun iMatheuI 
28ig +V 80c — 19 b5 44 Buckley's Bro*.. 

irvd “V 5100 _ 3 7 [12V 287 Burner'H.P.'. 

.« iS” “■ S 32 |Bra4»ray lOp...: I » 57 107 1 74 IAJLH_| MO J+2 | 5 2 
4 IV BnsWChmwIlft) 3V +*, - - - - t3u, [15*,WfiA AS K50.. «31l* +i# WS f J ^ 

115 86 Bnt 5*eann20p 92 -I 55 1BI 5|| Ml *«|M1 GgB Reveartt W* 325 +' l7tf|l5ll»3 
42 13 Brack home. 31 +1 01 T-J ® 3,r, 189 I 75 AIMlOp_ 77 _. |4i& 75 B8U0.7 US 

b? (Emp're Store*. 
7 lExes'utei 20o 

BEERS, WINES AND SPIRITS 5 £ iSSiS?* g 
' 38 18 ForJ-MTm'lOD 25 

72 *8 +*2. 
15 - 

48 37 Brom\ Os* IQo. 37 2 25 0.' 
23 13 Brans Eng. 10p 2® 104 _ 
3V, 8 Braoke Tool.... 11V , 6- — 

146 26 Bro«lirr*i UP 50p 30 +3 *3.0 -■ 
91 64*, Brown ATawse 91al +l*g hSJ ZJ 
66 16 Brown fjoftn*.. 19 J4.25 — 

430 144 Bui lough 20p— 430 13.5 >. 
I rJ.rJwJ 65 « iBurpew Prod._. I 52 

B8U.7 M 24 JUronym BrorsTiop” 39 
74 r- 43 28 Abbey Ltd ..... 32 
— 66 47 tomra-JrmceKV 65 

r, 348 170 Aero & General 255 
5 ? 91 21 U Aero Needles. 18 
J.r. 138 46 Alpme Hkte. S*.. 137 
Si 43 32*, Afrtw Inds. lOp- 39 

* 4.4 • 
21 15.2 45 
0 4 7 1 211 
2-2 2.0 27 3 

*1 ! 30 idii^-w ” B SSSKdES: S -i o'.i - 
« 26J 96) 4.6 ^ ^ i Nordic So! 38 

#525 1« 5 6 242 
10 21 110 62 

0126 2.t» 4 7151 

t5^ 2.0 
Hi 75 3.4 

♦ 1 101 23 

as *?k :S ss ~ srss 
1150 PAz 17VKPCSV... - £2J» A _ is 163 D.sti«ers 50b.. 1150 *' * 1/14 ** K u •'4 • • ■ - 
10U 31V 17V Campbell Soup .... 
lVob 77 WV Cilera*Marti . 
1177 35V 19V Chase Minn 512.5 

29V 15 OiesebraitqhSl.. 
27V 177p Chrysler 56V ... 

Ktuliss 

28V -V 5220 — 51 269 162 DrstiMers 50p... 
29V -V SL50 - 3 4 468 383 ForJoir. Behpraad 

35Vi3 *?’, 53 M — 66 141 99 GreenaU Whitley 
CT3 +V 5184 - 4 5 262 M3 Greene King.... 
10*. -v — — — 125 61 Guinness.... . 113 1. 
27*, *1V 517? - 42 125 76 HigM'dDra 20*. JM . 
21V +1V 51 70 - 5 4 212 154 iwrqordon. 195 -2 
31V +11, 52 00 — 4.2 100 43 Imh Dhtllleri MO I .. 

Uv3 5120 - VI 520 445 Macallan. Glen 
23V *V 5180 - 5.2 120 b7 Marroe TkomM" - 
MV *1, 52 32 — 5 5 265 205 Moriand. 
S3 *V S2 00 - 8 2 276 160 FRwtfefG.ilOp 

18Vm -V 51 00 - 3.5 881; 50 Stou A New 20p. 
4bOn +6 — — — b4 36 Tomatm. 

23V +V 51-60 - 4 6 225 123 Vaux- ... 
24V *V 80t - 2.2 161 86 Whiibread'A . 
38>a -I, SL84 — 3 2 300 189 wfalv. Dudley . 
231V -V 5300 - 4 9 400 129 Young Bren * SO). 

2£v3 +3 68t - 2 0 290 91*, Do. Non V. 50p. 

*4 55 48 
+2 Q9V% 211 * 
*8 lit 3.5 31 
. .. 5 2 2.0 

. 69 2.5 
. . t2.35 2.1 

1126 50 
+4 8 25 22 
.... 1175 2.7 
.. . 15.75 6.4 

174 106 Forrmnster lDp 172 
90 50 rosier Bras . 54 

146 68 Freeman-.. BO 
69 44 Geiie'-AJ. 20p. 64 

7 iCamford Eng. - • | 1? t+1 - [ - 
08 — .Jen 12, Computer 375xr -5 113 18.5 05 532 

“ l**? ll asi Is 5“ 247 |9C^aTl«7 400 -S -J -J - - .^1, 7*V 2§n 17*, *2 gO p || 1-2 114 b is 20 ii si n gess1^ s -\ *s aja g « uS-flu* 
s 24j 63 46 KgbtllOp 63 .. . 4 0 M 9.1« ,« 280 -7 #9 0 15 46 U9 
1 525 10 103 13.5 34 22 (Castings lOp . 22 2.42 18 15.7 51 M u &*. Sprayers lOp 34** . 4125 08 S.3 **9 

jsraift4 

69 44 Geifer - AJ '■ ZOp. 64 >4 1 “tnill” 63 46 Otwn^tAldl 
88 47 GoKAeraA. 73 -l 525 10 103 13.5 v K Cashngs lOp . 
23 9i, Goodman Br Sp 14 -j - - - - 56 38 Ch»rtwfiiiS Hi* 
22 62 'IralLin 72 *8 9*4 12 13 t M 580 232 Chemnng5o - 
90 435 Gt. Universal . 575 *-B ?U0 3 1 3JU4 u Ifl Ctvisty Bras. 

122 62 GralLin 72 *8 «ll. t- 
640 435 Gl. Universal 575 *8 ?J30 3 
63b 430 GusA ... 571 ‘11 *130 3. 

51 19 Greenlields lOp 47 -1 1Z5 * 
256 105 Habuat lOp 256 +4 4 0 2. 

16 35 25i 
— IB¬ 
ID 64 0B9 
2.4 4.5 13 J 
46 3 9 6.0 

211 «8 - £177 186 fcHjjKta 4fM01 ».17S -2 09*j*» 3 8 f5.5 - w 10 Coo* W. 5be* 20p UV • • • W> | J* m3 !ISi tl5B till DkVcCafhdnBl*- gj® ^ 

9 1 fetes* 3p5 -2 z? a, asa* % ff ^ s-Sss'r9 M? bmS 

« IS* :£* M *1.'-4 -IP'S asrST-. S ■: SK Uiuw 90 MQ-+S' iq 3.2-L0.M 
S SSStf-r. a «u?K. 

62 aSTpSrlart. 145xd +i, 60 0 59 * 
£16T» Bader TrhUKU E3JV -V ®6« - }] ~ 
172 BeatsonClark... MJ . W-5 30 6< M 
214 Beecnam- 390 +8 *8 0 19 2.1 23 

7 BeilwCov 10p 30 -7 ♦- - - * 
12 Berriox 10p.. .. 36 +J '05 2.1 2||3. 
61 Berlsfords- 94 +6 *4.0 3.2 61/56 

5 Berwick TingM. __5* . — — At 
1115 FBespaklOo— 203- +■ - 5?® H rHGH . 

+1 14.9 ZS 
6 05 33 

. .. fh3.5 3l 

... . 163.5 3.0 

123V1 11V [Treasury 12*3* TJ3-05 +>, U-U 1096 ^ ^Set J2*j 71 Vd +1*4*340 — 

ids|s=?S^»: ,3q?iI ss S'- Bjaiav.:■■:■■■: ’as^lsah as $ sniawa « §, sa ss.w s a its = i g B 
frSESW. Kassil mSS&W “«:S.fs= 

IIndntPd 16V 762r ItrvIcoSl  16 -V SIM — 4 2 23 

85*, 55V rr>xve«y7ltfc 12-HO /o *9 
124 | 811* |Excti 12pt'13-'17.. | 115V |+l, 110.671 10.61 

Undated 
42U 27V Consuls4flc.. 38 +V 10» - 
37V 2bV War Loan 3*,«it. 35V ‘V 10 20 - 
42 31*, Conv 3*»c '61 AM.. 39m +V ,}« ” 
32V 21 Treasury 3pc 66 Aft . 29Vm *V 18.U - 
27 17V Consols 2*#c. Mm ♦>« 1033 — 
2b* 17V Treasury 2t#c. 23**m *V 18.45 - 

Index-Linked & Variable Rate 

si BUILDING INDUSTRY, g 

Id TIMBER AND ROADS 

37 280 1247 I AMEC50p. ..| 265 1+3 IgO { «* - 212 
L7 2b8 184 k*»C»l... 216 tLD |8 JW3 230 

Kin lobunhiwCem I 615ml-201 *115 I 4JI 27113.1 <1 

100Vt 99V ITntfs.Variable ta. .1 99® |1L»1 11M 

31y 21 IngersoH-H 52 
16V 762p ImileoSl. 
121, blip I U Intemaiionalll 
23V 12V Irxt.Te*. dTei.Sl 
1JV 670p Kaner Al. S*t. 
20V 10V Lone Sur irjds.. 
19V 11V lxw*““ Lau SO 15. 
24V 63ft LowesUSS050 . 
29V 15V Man* Han 055750 
52\ 12*, Merrill Lynch SI . 
48S. 2bV Mortnn UP' USS2-5 

AbenhawCem 615m -28 *1L5 43 
Allied Plant lOp '7 . KMB7 -■ 
Allied Res lOp.. 14R _ . *9133 * 

SsU S . i i SSE f a % tfUH 

% 44 Prlrr-.Slur*. 10p 82 *4 0 5 
73 53 Preedy'Alfrrt. 59 3 5 
lb*2 TV RamarTexl 5p 14 +V 0.63 
M 3*, Ralnem 10p.... 41 *f 2-3 
48 25 RaybecV lOp .. 35 .. *2 2t 

268 173 Haden.. 

108V 95 |Trra&.2K LL "88... 104t,m . ^ ■ \ 
03 Do 2pc l.L. -96. llOVm . 238 2 

103V 9»V Dd.2*ri*c l.L 2001. M&O ->i ^7 2 
102*, 951, Do. 2*«*c IL 2003- M2V 2"38 2 
107 86V Da 2pc l.L 2006.. Mb -*■ 2J4 2 
103V 96 Do. 2'g*. l.L 2009 1031* 2J6 2 
1HT 90 Do2*ri*c IL201I. M8V ■ 2-36 2 
60 V 59i, Ib2J#cll2016£b0pd. 60V -V 2J5 2 

Praspecinre real redemption >»* «* nroiefied "llalam of 
tl) 10«i and i2* 7% 

K»b -V 1>« 

237 245 
2381 2.47 

siii s M its i ;i *3 p ISSsts n *} ^ 
2371 245 P\ 13V Rrp N v Cora S5 26V +V SLSxr »«* , jj ^ Dredging.. .39+1 05 

247 993f> 492» Re«nortLS5957p -M 40t - « BrownJkJi 2* 15 +1 025 
742 oif 14 pQckamtllinl.Sl. 33V STtk _ 84 5b Brownlee ... - 74 -2 3.7 
243 b93p 288p SauliB F *S1... bWp *8 kA V.U BnamHkttv . 48 +2 h20 

Si! 3® = a 2* s sssw-xk “ f.a t S;? s i ;■ tij ,SS £ ■ . y5 I 
av -V S220 - bl 550 383 Blue CinJe tl -2 3U5 3, 
"1® 8 Ttzi ■ - r yyn TK (UNttHilirM* 2G5 . . 7A3 L 

32 26 151 eja aji fatnerv lOp.. .. 41 *T 09 8 0-ZL9* jg4 

17 g ITiSSSw.. 35 5 S 

^2 93 19A T11*’ 1,‘i . 18 +U 81 7- 92 W ^ 
?'! 154 58 BwdArtn A NW. 12b *1 *3.36 £5 38149 y, 341 

30 10 ikOStaresI2'a*. M -1 — — — *§ 110 7| 
LS 7 6f9b« mt. ic Da 2S°*Pf 12'^ Z7 — — — 9Z yj 15 
f-J “-2 “ 130 89 101 +3 425 LO 88'B2> 178 133 

13^1 S^H'Ficourl 5p. „ lPj • 2 22 Vo 5^2 36 
2-J fJ *5| 294 148 SmrWH 'A'SIV 246 *2 «.25 29 3.(163 W' 47 
ff 73- 44 SumeyA.tLSp g- ,■•«*' H ^ Mf 74 
H 5J??» 9b 51 Stead \5*m"A 90 +1 3.B5 11 6.2 20 8 2Z 5 

it i#p H"* 113*} 25 Swiimeglpp- 99 .+3. D0|.. -1*3 . w„ .26 
07 1® — 100 32 Sumne20p- i. -7*1 +2 bl.5- — 3.T -- m 89 

uv 
2-a|15.2'3t> 
6.3 84 Wb 
34 41 65 
3H 17 -All 
-j 43 - 
2n 44 85 
l3 6 2134 

ZJ6 243 693P 
mSvI 236 243 I 26V I 15 IPSheli WSL.... 
60V - V 235 2 41 1 664p I J75o ySwiplKny Pan 

25V -V SL80 - 47 
619? +25 Sfa - 60 
23*, rn 5192 - 5 4 

23 13V TeinK'CoSS . ... 

INT. BANK AND O’SEAS I ^v awpire-uraPi ussoibii 

GOVT. STERLING ISSUES g ^ Saf .. 

116V 99V Auslralia 13*«* 2010 109V ♦*, 1236 1248 i7:f 943p TrjnsamentJ s\ 
1M B6 [utoinsBkllKUiMD 91 1282 tjl3 2JV Union ilvtndeSl 
108V 92V Finland I4i,pcLn 198b 106k, J3M 1196 jys, uid Tnh.SUSS 
30V 21 l« An D»» 2003 M *U 13 03 13 07 15^ 958p 9U S SleH 51 

109 90V Irt Bank V3*roi 198b . M4V l?-?5 1155 tqi. 825b 9WMHwortir. S3* ■ 

25V 11V Soerry Cura 5050 23J,m 5iW - 5 a » 
24 15V SunCu Inc . .. 21V -V 52.» -. 7C 18 
46V 25V TRW Inc SIV... 46 +V 5.160 _ 38 *2 
n ixu Tm.*o« ... I 22V IS272 — 8 1 55f 

10+. - 174 

2« H { 74 ■ 49 • Jearorn E"9 72 -1 4*3.75 ^ 7.H 9 
11,6.2 20.8 22 $ Johnson & Firth 7 ... — - — - 

MJ-. - 52- .26 'Jones Staoman 35. JU{ 
♦1.5- — 3.1 -- 190 89 - INTO Group.. 126 - .. . *4.0- 3.9 45 7 
*25 JO *'31i bO 19 Lake A Elhot... Z7 . .. 10 — 53 - 

99' 18 BTOwn Bor Km 
287 M2' tertmWitMass)- 
45 : 14^ (Burco DiMn.... J 

..1*2 (1017 urn 
18 10V |Lee' Arthur I 12*J MVi+V 0.6 

109 90V I"! Bank 13*1986 
111*, 97 Do 14ocLn 1987 
101V 77 V Me* 16»jpc 200B . 
1121, 981; NZ. 14V* 1987' . 
107*, 90V Sxwden 13*apc 1986 

Mvm +., »“ 2281 ^ l688p|2aoaLtC« 2ft 

22V S2.72 - 8 1 w 

137+2 - If m 
10 V 40c - 2.6 ^ 
21V -V 53 00 - 9.3 188 
36*; +V 5100 - 19 }60 
17*, +1, 5150 - 5 8 126 
40V +v S3 40 - 5.6 135 
44 -v 52.40 — 36 87 
15V +V 5100 - 44 U>' 
19^ -V SL80 - 6.1 lib 
U« 84c — 4 9 108 

39 (Cenent ftolduone 40 0335 
J5 IcombenGp. lOp. 57 + 2 255 

bb 40 M/alkeriJas I...I 46 +1 10 - 

77 4b Conder lot 
62 30 I Oo N V. 

*5 !d*« 87 45 Ward White." 8b |-1 4-2 
118 +6 11115 31| 751 48 hl warnu& Gillow. 94 I .. *-0 115 31 75 48 67 wannq & Gillow. 94 ... . iti .. 

- I 1’ o? *7 107 40 WearweiiSp .J 60 . *275 27^ 65^ 80 
' 21 56 XI 261 150 •* S0f| 261 1+3 | F60 | - I 3.3| — 

3-71 7« 3.8 

ii iff* % mT :t *r0 u Ffe 
ELECTRICALS 

S 3 '»b* 55 M Unread—. 22 . .10 2.1 
- - 441, 25 Lloyd (FJL*-... 29 10 3. 
47 ♦ 21*; 12 Locker m5p.. 20 ... 117 2' 

10 8 40 ?i ij Do.'A'5p. 19*, . .. H7 2-' 
~ 325 240 MLMowmgs 310 .. 7.0 3. 

47 - 32 18 ManganBronee M 2.V 2. 
7 0 ■W2’ a7 212 Martonair 20p- 290 ... 60 2. 
?2 r« 130 92 McKechme Bros ■ 130 .... 7.28 1 
65 80 7, 7 Me«du5o. 13 ... — — 

~ 47 35*; Metalra, 5p 43 th214 2. 
66 28 Midland l nth 5p. 46 . 426 1 

136 52 Mining Sup. IOp. 52 .. 01 — 
54 39 MitdlrtlSomlOp 40 . 3.S Z. 

182 118 Mol ms- 162 +1 7.9 1 

2-37 2.6 111 141' jj 5 Capa min*.... 30 ... 10 

« a & %7 b iS gsssrr iS : m 

fl Hii S2 £ ^s^msp" S ^ no 

[5 ■« - I*"- BUTUWW...'. 

ip t i sB $ is i 

Jt BBK: - % l 
n s ast n « ii* i 

0.1 99^5 
5Ji igui 

93ri. 
L7 -64 |7 

« 1 W !90 S SS21 
7.28 | 1W BOjiAft ,-.ln sin Cartta 210 110 Canon Ind* ... 

49 108 80 Feb.lnll.10p... Mf 
100 64 Do. 'A' IOp. 96 

.225 I 2.3 3 B163 630 1 99 A B. Etecxromc. 615 +5 7 5 
225 281 3.4(15.0 310 78 £AbCSKDr(s» ^0 .. 175 

IttM ll J.} 81 y git cm.9ieerad. Sp U .. . *105 95 i 'JU< 
d26 16 8.1(98* 170 g} Ce«rwB»lij5& 170 +3 1108 - - 

4 ?Aljk «8 9 saaw £**- * « 
a! - 16 - 2\\ 118 SE£jm%. £ +5 70 15 4.3 

107V +V [13 231 1189 
104V +V |i2OT| 1156 CANADIANS 

CORPORATION LOANS 

i IRjth llVpc 1465 I 99VI 111? 102», 85 Bath ll'apc 1985 99V 
104V 89V Brrm'ham 12I<k 19B5 101V 
108\ 87 Burnley 13pc 1987 . 103‘» 
134 81V Cardiff llpc 1986 9BV 

. _ 15'-, 774p Bk. Montreal 52 
S| S 21V «TP Bk Nowi Scot U 
tl Ml 11 tl 14 770p Bell C-iindJ SB*j 

1154 Wk ^ 9BowVallevtl . USB 1L»» C71_ 

104V 94V [G.L.C 13Vne 1984 
81V 51V Do bVpc 9U-92 

,, gg uv 7to “b* « ' 

S 48 SS ^ St«fi«M8 

89 67*; Herts b'apc 1**85 87 
Ub 85 Leeds 13*,pt 2006 
100V 871, Liyerpoo* 9Vpc "80^4 
tl*, 2H, D 3i«k Irrrd . 

I? 7M 13 581pC.uiP Em.il 
ll4 17K uS 887p 495o GuH Can B . 

in£ 89Ip 328P •tta+nier VnCanll 

1 .?£ “■* 15'e 3°‘-' *HollwwM -. 
H25 ,rM 12», b**9p Hudson'sB-w U 

101.1 13.U& lift oifWt nrrawwA.ir rbJii 

\vi 11A FtftoniJotwH lOo 128 . 6 25 2.6 7 0lfc^ 410 180 ftAirCall... 

■Jt* n* - SI « %AJ? ll U » la 47 P^K/50 
~ IS 17 Gto?d*Ai(i 24 +2 14 2.1 8 3 65 -171, 4 Auruplramc2>xP 

B SIM, ■ s! K 58 r^<MJ’ " ^ ^.5J0B lliolii J60 »0 SlcCMp.. 

i... 88 = I I “3 ■■ u-,s “ S“ .55 S 

'i: £• E 4 *S 'I «& % A s* ;ri 

& i Ibh“! t -1 isi £ 2 Kp^t i l #E 1.1 
”, Si «SSS3? S In u« s? *»«««DS -?’t” i ” fe- »* K»EV» 84"* 64V Do 5ljic '8S-B7 
87 Mi DobVpc '88-90 . 
26V 19*, Do3pc'20AH 
1041, 90V Suxlwlind 12W1U* 

79V ♦ V 864 1110 
24V +V 1235 

26.V) B8b Ma-.vey F«g ll 
25V 12V ¥«■«'Algoro 

9521, -19 15c - 08 175 92 GleesonIMJ*... Mb « »• 

liv ♦». 52 08 - 58 143 " aATJGrip'iOp 141 ■■ *37 

i -4 lk -- lil £ iS & *5 m 

7^:?i a i n & % saw? 3 
mS -12 96: - 5 6 Md 119 HrogsiHill 304 +2 16 5 

14L. -tr -i’JO - 7 4 16 27 Howard Sbut IOp » • *J\ 
izv -i mV - 2 5 127 82 I.D.C 2Qb.. 120 Ml 

:? |K - Is m 210 ES/TT 3| iso 

23% -P 5B “ I ” 92“’ W tjSS^UOHi » 028 
aV 5 51 50 - 30 140 7 3 NttwiPh 140 . .43 5 

a!o 87 42 BSRIOp. 73 +5 *10 
- 172 84 Mlact.VcMH'20i 138 . .. u30 

I hi 7*s ®5fl q fs 32 7 JS*j 23 Plawt Grp IOp. ■ • J",“u 

TjtlO 37 2D 52 UJ 1M g p^TiFT*1 ^ 38 °- 
*10 17 * JM 77 a Pratt ■ Fl _■ ■._■■■■ 38 

ISMS * Mb 174 J 'ft 3 9 20 20 7 M M 

-HZ 'U IS ^ Sa90W a8 1« ?mo««S.m.Cl 

i* ll ?3 W 208 4« :1 Mb 3D 2317? 74 « SSSS^fe 
Idl 4 I 22J 61} 8 

46 12 *1 7-1 * * 303 152 CA.SE.i20p! 210 
- 176 102 >>Cass Gra IOp. 176 

150 3.a 6A 70 38 16 ChlondeGfp^ 21 

17 872p Rraal Bk Can 5! I IV 

237p -5 
.av . 

— I — | — I— 154 80 to f^tar Cox P. 95 
02tro 2U 7.6| 6 2 810 293 iConihjiw.Hbhi 725 
4353 241 3MU.5 150 45 CrayEIVrMK IOp 140 

COMMONWEALTH AND 

AFRICAN LOANS 

Ml*,I 112 071 1124 Se.wr.unCo CS1 
—— ■ . j. «| r. 72 6/p Takoro 

_TH AND +41, 994p Tw Dorn Bk 51 
r\AMQ 14V 741p tyTr.ueiC.in Pip* 

179 77 Cryiadldle 5p 161 
92 58 Dale Eleci. IOp 80 
18 9 Dewkixnl 'A' IOp 15 
49 27 Omningb II IOp 48 
26 14 Dreamland IOp 15 

372 140 iDnKk Hldqs 5p 322 

+5 *12 .. u30 
+5 1395 
-4 u49 
♦ 1 L35 
+3 t6b 
112 t4 0 

□3.15 
uj2J 

B— 

*135 
24? 

lul9.ll » 26 IPrastwWiPftor] 55 
U Pnesl fBeni .... 19»j 
33 R.H P.. 39*| 391, 4.0 I 1.7 

222 +7 ) 1L14 I 20 

■ 50 en unaam, u» n* ... . a.ia 
~ 188 120 Cookson50p ... 158 . . 196 

59 35 Cape Allman ft 58 +*a +20 
~ 52 32 Copydex IOp46 *24 
r- 260 105 ^Cornell ft — 142 +7 f- 
“ 39 27 Cosalt. 33 3 5 
'-H* 09 Pnv ?n« 49 +4 rib 

158 . . 1966 10] 87 86 
58 +*; +20 C-2| 4.9 - 
46 *24 iS * :1U 

ft 19 R-dnsi H'naa lQpl 27 
57m +1 175 - 

48 22 Renoldtl-j 31 1+1 20 - 

92 42 Icourlny Pope JQp 92. +4 j T3.6 3.1] 5 A 69 
37 18 Cowan dr On. IQ, 24 . d20 ] - |11« — 
07 81 iCreantJ.I- 90 . .IIWliJ * |lL3 « 

50 | 431, Richards iLews 11 43*, 
“ 118 81 Crest WchollOpJ UOm +2 3.15 80| 4^113 

17 luicti'ir. West. 50p I 24 

LOl227| 70 42 iRolart IOp 
22 Idobatsnn iThos.1.1 26 +1 *25 

63 -1 1*245 3.01 5.61 84 
49 . .3.22 11 9m138 

ID 4 Cro*y WiTld IOp.- 4 005 
342 263 Oalgtdytl.. - 3« ttO 
90 41 Davies A. N'wtrr. M .... M30 

737 445 DeURM_ 645 +12 2208 
22 9 Diamond Sl IOp 15 -1 
91, 5>; Dinkie Hed 5p. 6V *0 45 

! “ 342 263 Dalgetyti ; 3« 

srEkiHJS 

98V B4V Aujl bpc IQgLOj, ^TV 
pb. 57 N Z 7*«oc 1988 92 . 75*, 
9V, 74V Oo 71;pe '83-Bb. 91 
lb7 13b 5 Rhoo 2'#c ffw-Asc 162 

HO 58 Do Jijpc 0085 As-4d 7bm 
55 32 On 41.9* a? 92 A-.sht 4b 

40? 318 2nnlMBweAn«'tl00pai 370 

Sl^l « lio BANKS, H.P. & LEASING 
' 837 U34 1 .... 1982/81 I 

High Lew I 

10 J1 17 00 J8? 118? 1AN2SA1 210 j 1028 
—I 1945 J15 bos IAh-a.utder.D 51 283 +1 fflO 

LOANS 

Public Board and Ind. 

77U I 57V [Aqric Ml 5pc W-IM] Wi I | JHI g 2 
18 I 24V Wet Wtr Joc'B 1 13*j|+‘, I 9Wt Ikao 

391; 17 Leytamf Paint- 22 +2 (Li — 

. .^ING .go wj tiSiLk:: § «■ | 

'-1KUKI* 5-®jg a+'ii’.- JS 
028c I 311 8 41 3 8 UO 73 «*Litf^ii>iH. 145 -5 5.75 3.J 
310 - |lOll - J04 88 Magnrt&Sihm 1M +0 938 2* 
02b“J * 71 ♦ 174 130 inlanders iHIdql 159^,*} |-4 71 
lafvJ sol oil 14 198 108 Marthwie* 196m +5 75 *. 

ll] _ 112 50 SpearLJaOnw 64 *658 
7 0|J9 8 Wl u Spencer CIL 20p. l**a ■ • — 
r ii».7 212 132 Spirax Sarto 212 +2 4.7 

4, 5>, Dinkie Hed 5p. 6V W ?S L4 J 9.6 
ii WO Diptona IOp.... 34am -i, 04.6 3] JLj W 
39 72 Dobson Parti IOp. 73 +1 5.21 L4 10.210 2 
K 55 DomHWgs IOp 8? . 4 28 L7 7.0 37 
104 48 DomuBonInL20p 96 -1 i40 Lb 6.0 8« 

tJit i I3®,4 £1012 oo* Cora, usn aw, +ji. woe - 
t^rox, 31 20 Downs SwgL 10J 30 |+», 0 3 - 

29 I 18 I Mod engineers | 20 

+2 28 
+3 N35 

Z06 
. *2.0 

50 25 
28 - 

HI 53 MonkiAi ....126 +1 735 
For Fobel Imt see Imhrdruh 

TCI: 
Have you ever needed to know 

more about a UK company quoted on the Stock Exchange' 

PHKSSl'OMMKNT * l.ATKKT HKI'(• HT AM) AC"<'(111 N'lS 

* 1NTKKIM STATKMKNTS I'RKSS ilKI.K \SKS 

fly phoning lhr iiIniw numlirr vi»u can revive a r.>mpr*-h>‘nsii v af 

piltill'tfird inftwmothm on (he company «•! vnur rhoicrvr«rn /x»sr 

Tin-sc d<-rv or.- .ivail.iitli* in |wpiT «orin or on mirrotit lw. I'har^f*. in-l.m 

niciudf iKtsLip* within i h»- i' K 

Kach inlormalinn dn.>j«it*r includes: -1 Kcpnri and Accounts 

242 175 Mxxwlem■ Ji . ■ 218 t963 
655 440 Newjrtlull tl .. 655 +10 «0 
250 1101, Non Boc* 50p 250 7.3 
IDO 52 Phoemx Tnrtier 62 — 
250 1M PoctwK.. 2S0 +10 9.D 
396 198 RMC . .. 3?6 *4 9 5 
171. ll Rjine In* IOp 15l>m -I *0 4 
90 58 JRamus ... 7S -1 d5D 

269 151 Redfand. 258 . IBM 
l165 thO M»iai‘wn»K C162 -1 — 

210 U» RobertsAdlard. 230 .90 
195 197 Ronm Gra 109 1S8 . .. QBM 

44 24 RowtuwonlOp 31 .. d0 6. 
272 89 Ruberarf . 272 +S M.7 
124 79 Rugbt P Cement 99 . *55 
254 1W 5GB Group. 204 -2 5.6 

53 35 SharaeSFrawr 51 . . JLB 
45 16 Sheffield BnCk. 25 . .. *0 7! 

320 190 SuidalllWm*. 320 db.O 
h5 51 Smart UtlOp. 6S +1 d39- 
39 20 Sueeiers lDp.. 31-1 — 

462 199 TamucSOp.. 448 ... 1h9., 
'•S8 (478 Taytor VWXkhOw 525 . .. 16 3 
136 481, Tilbury Grp- 130 +2 Ml 
320 160 Trams A Arnold 32S 4 3 J 
154 20 T-ewHokiimlOp 138 .. tlT 
?64 1?0 TwnM _ 264 +4 5.0 
89 44 UBM Group. 851, +H, 20 — 3 
53 34 tursCrwUhiiMa. 38 W3S 0.4 
31 22 Vecus Si one IOp 24 18 L2 10, 

24Q 1641, Vibrooiani .. 187 (sl* 53 05 

t9 63 ifl bSiLIW 63 | 9 [Forward Tech . | 41 
- 270 1115 Vinor Products 160 

0.7)36 21 2« |lJ2 .1*25 I*12! S'? I M 9™ 

X'SrWJl 071, 72 Bedrotox B Ki5d £17*, 
Ja1!?! 38 17 EhonA RohbMil 30 

ll I9 i« M 5Xry*T«|i« -S 

1.7 109 310 lbl hSmarti'Lws MO 0 7 MO “f 
+ ™ isa u«miFieri Y50 270 +4 0U\> Jl g /»o ini. s 

^ 147 -3 | “252 3 m 24^13 1 Urt B>, I Ass Dalrres. 158 In23 
0 ]Ass Fisheries... 60 225 
>0 lAvana Group 5p 432m +2 76.0 

Hi233i J.fl 2.yZ2.0 262 189*, G R. <Hdgs) 1 23® 
225 3 5.4*62j| 20 «j Earlons IOp . 14»i . 

— i W!ir > Mt*Carlh> card*. 

In forma Linn shcvLs reproducing 

prvss cnninwnl frrim Icadmi; 

ni'Vk'spjptTN and financial juumai-H. 

—Other published infttrniatitm 

.is .ivailulilr* 

r.ii. Inti-Ttlll Suiti*11«‘HIS. 

Press Ht*li*jsi*s i'll' 

40 1641, Vrbrociam .. 187 Jdl*51 0 5 '* 270 154 NwonBrcl 'iTO 270 +4 QiJ^ 
70 461 Ward Hldgv IOp 64m +1 M2 16 9 4.83. C2HH2S 5^“J"K2Q g?* * _ 
Ml 34 Do Oefd..... 54-1 — — — — 267 165 -tORE 'Op..-.- 215 
07 77 Warrington. 82 5 6 21 9.9 55 810 137 *0cwm«10P. 705 *20 udLS 

Avana Group 5g | 432m *2 176.0 I 33| 20)178 661, 28 tomteowr A'N-Wg 35 
Banks i&dneyC ■ 185 76 75 3.M 5.3 8.4 52 28 Glenn Grp. 20p 52 

10V 5 Barker & D lp 
* ] ® fl * 28b 200 Barr f A.G.*. 255 

T. TJ *. 7M “9 GiaraSOp.1690 1+3 h70 

50 16 BarrowMi020p. SO 
587 I 4.6] 3 M 83) J6 14 Gomme HI*... 20 +1 

4.1| 63 | 45*2 taraxignan Hdgs. 49 

47 77 Wamngtwi. 82 
IBS 153 Warn.Blake ... 184 
97 50 Western Bros... 70 
70 20 Wlwlingv ... 70 

ItiO 50 WlM'gh'm 121®. 65 
113 74 »w«G«bo10p 84 
347 in WHwnlComwnyi 347 
149 93 IWimpey(Geo).. 147 

.. 73 57 to iillb UO 440 +5 .3 5 - Ll - * « B^VnrklOp * 

2 25 40 5.1 53 67 30 PettwwHWgl* S 44 So? 7i ur IS l+}_l 90 

067.0 92 fcl Basset* Foods... 6? . . 3.5 27^ 7.di57l 252 164 Granada208 +4 5.2B 
LL 1 - l.fii - I 96 [62 [Badeys Vert 10p.[ 8b | . [023 j 44[ 3« 67 144 83 ffirmpemos IOp. ( 115 
PSS“l'i-3“ *77 ! 109 Be^mlOp.. . .148 1-6 275 2.3 27^0.0 18 4V Grovehell Gp.ft 15 

iim 
T0.3 LUJLM'MS Jig 44 +hnUtes IOP 315 -10 

a 661(7.9* 130 83 HalmalDp. 116 . *146 1; 
- 1 - 200 I 90V (Hanson Trust. .195 |+1 MO 2J 

PA I *K K -IIfi.uu + VAT fur lh«* f irvl rt-jiur! 
£14.00 4-VAT tor wirh addilional n-qui'si madr nl iht- sann* i»ni«*r. 

E 
U 
86 W 
24 64 7^ 
21 10.6 

M H’l« IFICIIK - »*«•*» ♦ V AT 

CHEMICALS, PLASTICS 
653 345 PiessaySOp- - 

60 18 Press* lft-■ 
140 20 feeM Auto I Op 

3 U U5 92 68 
TJ T. .T_ 37 

*581 4.B L5 16.7 205 175 

TmirdiT \nur cnm|Kii»y prufiit- pliMsc*call Kallirvn (uli+s«ni Uifs.yil.il.il.sin 

insi.it r will !«• mcludtd wilh the rfjmrl wlm h vs ill h. ii. ^wtchi ti !•>' nHurn. 

)..■> Ml I Ii. I Ilium ...I Il,,h ■ l|n*'. 
Mill III.. I III .l.L" ■" II.".- I" * - 
>■ .1 iii I lu'Lml Nil1"1-1 -,,.*+l 

I .. . +I ll* :liv 
\r 7b 82OT5E. . 555 +13 60 1 rj IWi |6i +« 
13? 85 BrentChenn IOp 108 -J 23 2« 3ffll9A 278 [m |SoundOifhn.ft.J 276 -2 0.J2 

21 10 BnL BeruuUOp 12 — 
95 3b Brt.TaiPrt.10p. 38 +1 22 
‘175 £87', DCeaftsjftaiw £173 06S 
*171 LBS 90d8V*C.g2«. L163 q8i«°w 
159 109 Coalite Group.. 139 7453 
92 SO Coates Brov 92 733 
no 48 Do. A- Ny. 90 T3 3 
25 14 Cory 'Horace. 5p 23 71.1 

225 143 IsulTh ACaMnl tS 
A ft 

Carr s Milling .. 87 
OaMwtfiFwr. 31 
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fator-City 20D.. 32 +2 
JtawflprTiiaSmai 175 o4 0 1J 1 3.. 24j 
Jodaens Bowne 185 90 . 3. 3' 12.fi 
Jam torn. Ufa. 221) 175 X 7' 9.4 

15© ♦r l097r 
Jeofe&Catiei!. 29 +1 77 n 4‘ 
fakwonCtarv.. 304 . 9t7 2. H 16.9 
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-ftftrtM'MUh 
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+1 4.0 
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Kaianuroo Ufa 41 2.S 0. 9( 177 
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KmtBwtfUSp. 125 15.0 0 17' fi 
(0*0+8* HW9). 48 -5 HO 0 ! 8' 
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32>a Z0.6 27 
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UnV N.V.F1.12. 
U. Guarantee Sp- 
,United Parcels. 
Valor 
VMeft Grp. 20p 
•W Ratoons Mb- 
Wadfr Potts. lOp. 
matter Hmr.Sp - 
Waterford 5p 
v&stsjbam's- 
reason ft. K, Ufa 
WedBwuod.— 
Wean. Board Mo. 
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144 
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35 
so 
23 

130 
205 

100 
1138 

69 
86 
78 

|20O 

1213 
165 

1355 
76 
16 

.90 
tm 

75 

■ 
132 

1102 

s 

Ass. Book P.ZOp. 
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b§ 
38 
16 
8 

82 
£180 

*!S 
250 

34 
70 
75 
lb 
36 

.&• 
124 

(North BnL Png*.. 
PMflieHUftLUfe 

Com. lOp. 
ptarohmariFn 
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93 +1 5.18 15 Rt HU) 
84 12% IX 153 _ 

_ _ 
48 10 1> 3.(1 34.9 

+'? 40.7 7.1 34 
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45 

iM2 
9 

118 
58), 

1197 
103 
99 
53 

151 
144 

1148 
.146 
038 

I! 
40 

3 
37 

108 
61 

131 
81 
56 

143 
71 

1291* 
no 
166 
no 
91 
79 

120 
,124 
[290 
100 

16 
58 

137 

89 

81 

95 

47 

97 

32 

78 
Ml, 

SHIPPING 
1291 

75 
pms 
170 

65 

.BriL AComm... 
iCanRm Bros. 50p 
FoherOt- 
GotaasXoncn SI 
Homing Gdnon. 

33 (iacobsU l.)20p 

& 
YZ* 

103 
50 
52 

£10i2 

Loo. ITSeas Fnn| 
Lyle Shipping _. 
Uency Dk. Uritvl 
MUford Docks El 

61 (Ocean Tranport. 
lp.AO.Defd.U- 
Reardon Sflt- 50p 
Rundroan tW.) 

3e)CWMnl2>m-4 

710 
100 
HO 
290 

74 
47 
22 

152 

2?1 78 
84 

138 
56 
78 

£271j 

-1 

101X271 
10 ' 

1X66 

bio 
«SL3 

100 

<L5 
9.0 

tM.O 
0.88 
73 

Q42c 

—- £28 
X4|lX9i 4.9 
Id 70201 

20 

24i 
X2 

153 
li 

42 

. 78 
- 115 

9-fl 42 196 

a=Kit 

SHOES AND LEATHER 
IF11 Group— 
Gamar Booth — 
iHradboi. SkmSo. 
LnrtRri Hth. 20pl 139 

U7 
66 
43t2 

+1 

15.W4.9I 366 
lfl.$3jn 98 

« ff 
- 314 

318 
118 
57 

130 
(&04 15 6813.7 112 
6.4 0.7 1X9 02) isu 

13.0 26 99 63 74 
_ _ _ 14.75 16 4.9 9.6 Wi 

NroPoM&Burt-n 48 +6 X78 04 XU 050! ge 
Prtwrd Gro-_ 45 ... 40 X212711.4) 55 

23 (Strong & Fisher 32 . 167 — 73—139 
98 (Stylo.. 105 . 33 18| 4310(21 79 

MS 

SOUTH AFRICANS I™ 
185 
L19i2 
765 
6X 
206 
325 
fMA, 
500 
463 

92 
1800 
1268 
150 

48 
170 

?00 

270 

lAbercom R030 
[Anglo Am. la RL 
(btavRantRiOc. 
beckcnSlms-A-tt) 
Gold Fkh. P. 21>c 
Messina R030. 

raK Bazaars 50c 
Rn Trorim-A-Ud 

110 

158 (SJk.Brew5.Z0c J 
f16*1(570 ITrger OatiBl... 

Umsec 20cts_ 

I6sm 
£18ia 
720 
375 
165 
260 
£15«2 
588 
07 
£36 
260xd 

l+M Q36c 
tQ165c 

+25 

-10 

TEXTILES 

(Cannon (Sir J.) 

Jvwy iKoarfl/- 
CkMdolkm Group. 
Cradley lOp.— 

iCrooper Ltarnes) 

- 
Feny Pick lOp. 
IFHth&Cb. lOp.. 
G.B. Papers.. 
Geers Grass lOp.. 
KoodReiatslOp. 
Itorim Cowley- 

Hi-CX 
McConpMAle 
Melody Mills. 
More ITFerr. lOp 

£15i2| Ogdvy tt M. S2. 
Ones Paper SOp. 
Satrih ]Qp. 
Smitb(Dnd)20p. 
SawrfKUritaLl 
Transparent Ppr_ 

(Usher Witter ltl|L 
Wace Group 20p. 
WaMngtonU.IJ 
Wfatmoughs.—.. 

AlHedTextHe,. 
Atkms Bros._ 
Beales IJ.) 20p. 
Beckman A. lOp. 
BriL Mohair 
BdknerL'nts 20o 
Capets InL SOp_| 
Coals Patans— 
Corah. 

PROPERTY 
102 
204 

B9 
132 
35 

122 
101 
•266 

264 
18 

246 
94 
£314 
113 
152 
135 | 

194 
370 
595 
590 
125 
270 

50 
64 
14 

160 
213 
22« 

s 
73 

160 
70 

121 
301) 

161 
133 

17 
162 
750 
149 
424 
89 

275 
95 
74 
34 

214 
£110 
56 

317 
234 
25 

327 
1-10 
lira 
£105 
240 

244 
200 
■45 
84 
40 

147 
55 

167 
190 
98 
93 : 

80 
150 

16 
6b 
93 

I* 
50 

113 
170 

12 
174 

& 
91 

108 
98 

160 
280 

AlTd London IQp 
All nan London. 
Amaf Estates- 
AqkiHtMtatal. 
Ape*. Props. lOp. 
Araih. Se«.5o. 
Ausimarfc InL — 
Bantow Eves 5p 
Beater 1C HJlQp 
Billon (Percy) _ 

|HonUiChides)!ip 
Bradford Prop.- 
Bnusti Land. 

1427 

82 
1127 

35 
15>s 
52 

>120 
52 

115 
54 
95 
11 

118 
73 
13k. 

tsra 

m 
28 

225 
75 
35 

171) 
156 
!£j| 

242 
164 

14 
[2SS 
111 
£124 

Ifl6 
060 
162 
124 

27 
53 
23 
97 
41 
63 

1144 
63 
64 

Do.12pcCjn.2nna £292 
Bnxton Estate _ 

(Cap. * Cainties 
{Cardiff Prop 20b 

or Carilon ft) Estates see Lda 
fC'ntrovindal 20p 
IChesieriicid — 

450 KtarCtWryEsL. 

180 
184 
28 
89 

100 
3M 
28 

301 
266 
264 

238* 
87 

102 
150 
102 

+* 

+14 

L55 
<61 

4X1 
2.8 
X3 

6X61 
dBO 
73 

C.A.L-A SQp. 
Clarice Ntattolls 

210 ConwoHM».2qB 
37 Comnil Secs. Mpi 
39 Cnuy NewT.lOp. 
7V (CmataStcsKp. 

Cm&im Prop G»P- 
Daelan (Hldgs). 
OfflM Dev CoronUJ 
Dares Estates lOp.1 
■MJeocora- 
Espley-Tyas..— 
Ests. A Agency. 
Ests.AGfn.2fip 
Ests. Prep. I nv.. 
Evans Leeds.— 
Fatryirw Ests. 50p 
Five Oaks Inw5p 
Gl Portland 5ft» 
Green fRJlOp. 
Greencoasp.-. 
bnoai Cm OBm sfej 
Harrenerson'A' 
maftngrrfiapUki-l 
Hademere 10p. 
VHK Land HKS2J5 
Imry Property - 

Uemwn Invest— 
(item (M.P 110|L| 
ILaganalrEas lOp 
Laing Properties 
hftpcuSoMS- 

Land Invest — 
jLand Sec. £1_.. 
WLend Leoe 50c 
kmtahKaSnUi) 
|Loo. Pmv.Sfc W#. 
jLon Shop Prop 
too.biffcCa 19B4. 
toolbtC* N»«. 
Lynloo Hdgs. 20p 

[■tarfemuTs* (UK Pii" 
Marlborough 5p 
Marier Estates. 
Mcloerney lOp. 

.McKay Secs. 20p 
IfMoriand Sen 5p 
] Mount letgh. 
Mounlvtew 5p.. 

■ ■A&Ji 
Ne»CavtmWi5p. 

183x1 
35® 
545 
560 
104 
215 

S*2 
ii?* 
162 
133 

ff* 
67 

345 
73 

135 
57 

US 
27 

156 
133 
Wi 

128 
740 
143 
418 
44 

270 
82 
47 
19ta 

214 
mo 
48 

317 
224d 
22 

282 
133 
£147 

227 
226 
187 
37 
63 
34 

124 
48 

148 
174 
71 
93 

+>j 

-1 

31 3.015.5 
.95 Ml33 

<U29ti 7.4 14.2 
tlS \ 15 4.917 J 
' X7 16 010 

^ 03| 22 
Sees 

151 3.11294 no 
1725 
1X30 
N14.5 

4.5 
30 

t£76 
t0.9 
♦03 

til 
* 

4.2 
PIS 
TL7S 
15 

tX25 
5.0 

SO 
4X8 

tio 
ol3fi 
d9.8 
16.9 
tsQ34c 
116 
134 
126 

+J I *1? 

T 

dh?4 
N5.75 

•w 

«• 
1365 
0.4 

i0 , 

tX8S 
H20 

li 
4.25 

38) 22(02® 
2.1 4017JE 

09 ~32 a® 
13 X9 39.8 
♦ 58 9 

25 X3 24.7 
3J 43 &4 
15 412X4 

7J 

472 
9.1 
X2 
13 
3.6 
2.9 
40 , 
4.1 lOrt 

[1X2 

98 47 
L5B6J 
14 07.91 
7.9 18J 
561X4 
61 7J 

139 
46 27® 
3.B15JJ 

11373 
15 38.6 
9.8 17 
£4 28.6 
7.6 6.6 
19 483 
23 293 
3.9 43 
73 172 
3.0 245 

VI 
3.0 30.6 
38 25.0 
5t 9.5 

12 67.4 
b.2 -lie 

(4.5 
18.9 
X4 261 
46 2X2 

10.4 
15 27 7 
4i 60 

35 
3.3 248 
6.0 Jll 
53 .183' 
26 65 
&6 ■811- 

(Cdurtauids.— 
Do. 7% Deb 8217 

ICrowtherU.I- 
vson Inti_ 

DuumfOavkO- 
EaVid Waej Up 
Foster (John) _ 
GkMI Bloom 2D). 
Nicking PV. SOp. 
Highoro— 
lirgMorthNL20p 

Do. ‘A’ 20a_ 

5S0J 
Li-eds Grp_ 
Lister_ 
Lowe (Robert H.)| 
Lyles (S.)ZDp. 
Mockay Hufpi... 
Martin (A.) 20p 
MiHer (F.)lDp 
Monriort- 
MkrtonBroslOp. 
Notts. Manfg 
Nova Jersey 20a. 
Parkland’A’ 
Reliance Knit 20p( 
Richards lfip.. 
S.E.E.T. 20p_ 
Scott Robertson 
Seken InL lfip. 
ShMCttamlftt 
Stow Carpets lfi> 
Sirdar__ 
Small ATtanas 
Smdtbnv R. Up. 
5n.VacnaU200 
Spencer (Geo.I. 
Stirling Grp. 20p. 
Stoddard'A'— 
Stroud Riley Dr'd 
SumtertF.) — 
Sunbeam Wotsey. 
rexTrri Jrsy. Ifip. 
Tonddnsons—... 
Toaul__— 
Toray Y50_— 
Tiafloid Carpets, 
Umgroup- 
Yorktyde20p— 
Youghal_ 

261 
70 
63 
80 
65 
39 
21 
69 

S5*2 92 
£83 
24 

157 
78 
24 

& 
44 
74 
16 
10 
21 
74 

IDS 

2 
86 
46 
56 

123 
21 
45 

250 
93 
51 
32 
24 
69 

S,a 

8* 
191 
40 
22 
46 
19 
8® 
12 
97 
8 

22 
63 

150 
33 
98 

£* 
«0 

5>i 

t! 

-1 

+2 

w 
+1 
+1t 

+1 

♦1 

-5 

♦SSI 

+4tJ 

7.24 
50 

tX5 
173 
40 

182 

40 
fX9 
10 
Q7%|: 

tt 

05 
35 
40 

*358 
«L75 
40.75 

bX69 

"Ei75 
127 
6.25 
40 . 

Z0.7S 
t£44 
txo 
25 
5.1 
55 
37 

tX54 
0.6 

U3J 
0.75 
tio 
0.1 

04.1 
0.5 

175 

ftl 
txo 
sX88 

0164%) 
4.0 
4 2 

235 
lOUVU 

T365 

98 
£211X71 36 214 

_ 5.2 6.1 114 
X4 5.7 7i 105 

1 - 127 
68 7.1 121 

114 17 625 
5.4163 104 
65 38 300 
46136 80 
42 83 29 
68] * 278 

42 
155 
128 
ZOB 

89j 4.(8186 U6 
1^10.3 9.7 160 
id 3.4(82) S2 
l|lO(9.4l 124 

J 

isSs B 
47j 111 77 

_ 223 
_ 81 

5^ 86 gl 
114 — 1*7 
10.9(7.9) “Wi 
£7—663 

951X9 f*** 
136 (Mil «6 
AC Qi® 175 
* SS £461. 
I ffifl 61 

201 

£6 

U 

LX 
05 
16 
86 
86 

3-7^ 

, 

3.4 

TOBACCOS 
BAT lock_I 650 

6Biz Invert*- 
73 Rothmans 12ijp 

10 230 
116 1+1 715 
134 -3 144 

TRUSTS, FINANCE, LAND 
Investment Trusts 

M 

_ 198 
52(10.4 127 
5r BJ S3 

ass % 
19 - ^ 

SS 
7.9)14.9 U9 
3.019 1^ 
8.4(44) W 

10.1 IU1 385 
69184) 160 
3.6 - W5 
61 40 1« 
26—201 

»)<n» « 
061- UZ 

Sfc6 So 
£51^(46. ^ 

1SI76 138 
158 

28] Hi 3D5 
^ _ 130 

161] 36 U 
9.3 63 77 
4M 7J 3Ua 

10Jam Hz 
17)242 1M 

65 
_ 209 

U|U ^ 
^144 

771) 
437 
158 
92 

129 
430 
66 
99 

177 
47 

179 

192 
128 
68 
71 

w 
46 
88 

110 

T 
102 
70 
65 
84 

210 
[222 

82 
40 
84 
D9 

» 
S' 
13 

146 
59 
69 
65*, 
60 
54 

126 
69 
64 
76 
72 

1250 
61 

1206 
42 
IB 

1192 
14 
92 
78 

124 
105 
135 
126 

1238 
71 

, 58 
150 

59 
1123 

28 
1143 

34 
123 
107 
£4 Dp 

UD 
£314 
52 

126 
99 

m 
77 

>134 
164 
149 
95 
85 
79 

[226 

Hi 
120 
149 
86 
25 
84 

126 
90 
72 
70 

W4 
68 
92 
71 
85 
63 
50 
224 

120 
107 
101 
160 
73 
91 

, 60*j 
pio 
1102 

59 
77 

1345 
38 

Stack 

KngKaUm ttQ 
Eng.Naihiv.DeM. 
Eerily Const Cl.. 
DP.Derd50p — 

!F.6C.Em.T5Ll0p. 
jF. A C. Eurotnnt 
[Family lm. TsL ... 
FrdCtaktie ftsicb- 
[First Scot. Am. — 
Fledgeling Ims.... 
Firming Amman _] 
Fleming Emerpritr 

[Flenang Fa Etaem. 
Fleming MnL.... 

.Flermnfl Japanese 
fco.-B'_ 
[FltsvmOwnenTa.. 
.Fleming Tech. Im. 
Fleadng Uhtumal J 
Foreign A Cm_ 

[F.U.6.I.T.IRD25) J 
Fukrum Inc_ 

Do. Cap. 2*)p— 
Fundiiwest Inc_ 

Do. Cap.- 
G.T. Global ftee-U 
JG.T. Japan- 
(Gen. CamoldhL... 
General Funds.— 

, Do. Com. 10p_ 
Gen. liMcsusn_ 
Gen. Scottish_ 
Gm StfUrv )2>3P 
Glasgow STWckv 
Globe In*. 
Greenbank TsL... 
[Greentrlar Inu_ 
tereshamHre.- 
Group Investors — 
HanOros.—... 
Hill (Plunp)._ 
Independent Inv., 
Inv. In Success— 
liwestors' Cap._ 
Japan Astros lOp. 
guamine Sec HKS51 
Jersey Gen. £1 
Jot Holdings_ 
Jove Inv. Inc. lOp 

Do. Cap. 29_ 

Keystone Im. 
Lake View Inv 

[Lone. A Lm. Inv.. 
[Law Debenture— 
Lazard SU9.flrs.lp 
Lena Inv.lncXOp 

Do. Cap. 5p_ 
Lon. AUanUC- 
Lon. A Gari. SOp. 
Lon. ALevmov._ 
Lon. A Lomond... 
Lon. Prudential 
Lm. A 5'cfyde—. 
Londoo Trust_ 
Lowland lm_..—. 
M&GOiHInc. lOp. 

Do. Cap lOp_ 
Du 2nd Dual lm life] 
Do. Cap. 4p_ 

[Marne Mi STsUI 
Meidrum Im. 
MerohamsTit 
Mid Wynd Inv T& 

Invest_ 
Mont. Boston lOp 
[Do. Warrants... . 
Moorgate Im. Ts_ 
Moorstde Trust— 
Murray Cafedoaan 

Do “8“ 

Nee 

128 
88 

177 
322 

81 
148 

13 
194 

92d! 

Mffiffi I 
High Low ] Stmk |*-1 M IcwlSSIlff 

150 
186 , 

B2ri -b 

Murray Clydesdale 
Do. 8—.. 

Moray Glendevon 
Murray Northn_ 
Da B'_ 

Murray Western _ 
Muiray Western B 
NeghSJLSUSl 
HfwAk. In. To. SO; 

[New Court 50p.._ 
Hlew Darien OH TSL 
[NewThrog. Im _ 

Do. Cap. £1_ 
Do. New Writs. 

NewTokyo Im. 50p 
1928 Invest.. 
[Nth. Atlantic Sec 
UWl Brit Cam 
|NorthSmtaB50p- 
NUn. American- 
Northern Secs 
Oil A Assoc. Inv - 
Out with Inu _ 
PeaUand lav— 
Predous Metals Tsl 
RITA Northern_ 
Dj Warrants_ 

Rights A to. Cap 
River A Merc. — 
River Plato fief... 
litaiecn f Br.) F150 

Do. SubSh's R5 
Rnllnco NV F150.. 

Do. Sab. Sb\ F1S—I 
Romney Trust.— 
Rorento NV FI.50 
Rpserkinood Inc- 
Do, _ 

Safeguard Ind — 
ISMjISi.AndrewTsL- 

ScoLAoLlm.50p.. 
Scot. Cities'A'_ 
Scot. EM, In*-.. 
Scottish ln>—. 
Scor& Merc A.— 
|Scol More ATsL 
.Scot. National., 
|ScoL Northern. 
ScoL Ontario— 
ScoL Utd. Inv— 
Sec. Alliance Tst. 
SecuriuesT.Sc.- 
ScMttdlw.SUS.. 
Shires Inv. SOp— 
SPLIT Inc. idp-. 
SPLIT Cap. lfip.. 
Stent Em I nr life. 
STmWbs F» Eaa XL_ 
Stockholders Inv.. 
TRAuSralia Trust.. 
TRDtydlmbiTsL. 
TR ind. A General 
TRNatunlfteMaros. 
TR North America 
TR Pacific Basin.. 
TR Prop. lm. Tsl 
TR Technology 
TR TrusteesCorpn.. 
Temple Bar......... 
Throg. Growth. 
Oo.Cta.U-... 

Throgmorton_ 
Tor. inresLlnc—. 

Do. Cap_ 
[Trans. Oceanic.— 
[Tribune Invest__ 
|Trp(ewest.lnc5Cfe 

Do. Capital £1._ 
US Deb.Carp-_ 

{Viking Resources. 
CsL&TevtolOp. 

Wcium Inv Cl — 
WinterhotUMtSp. 

64 Whan inv- 
Yeonan Inv. 

20 Yorks. & Lancs — 
125 (YounaCo'sl mX 1. 

300sf 
300 
241 
ZZ2 
202 

84m! 
229 
52 

3% 
d0l2 

178 
101 
459 
164 
368 
365 
108 

95 
203 
115 
170 
13Sd 
282 
245 
174 
1D3 
176 
286 
354*d 
166 
28 
99 

216 
77 id 
48b 

7»a 
15*2 

258 
182 
90 

urn 
cw. 
»2 
76 

115 
196 
76 

159 
166 
98 
76i2 

132 
303 
317 
me 

54 
328 
112 
135)2 

72 
97 
98 
35 

189 
77 

108 
103 
Z82 
98 

214 
114 
2@5 
127 
121 

■a 
290 
424 
29 

246 
27 

155 
128 
208 
134 
128 
21B 
324 
80 
84 

272 
120 
200 
76 

222 
m«r 

170 
141 
£66% 
663 
£62% 
626 
172*1 

178 
127 
22M 
177 
278 
113 

148 
119 
124 

160 

w 
201 
133 
33 

112 
198 
137 
108 

91 
191 
137 
158 
102 

*2 
72*1 
3®aJ 

190 
152*1 
144*1 
209 
125 
144 

741) 
418 
158 
64 

126*1 
430 

51 
99 

177 
45 

179 

-2 

78 
4.3 

. *° 
-lb] 224 

Q15c 
4.75 

4.56 

35 
50 
70 

8-25 

135 
XI 
42 
X5 
7.9 
08 
£3 
40 
32 
33 

695 
05 

SIB 
335 

05X00) 
tOIXO 
n£88 
4J 

O.W 
10.0 
1415 
£88 
45 
49 

4 76 

AD 
15 
2-0 
42 
53 
£2 

3.75 
48 

2X75 

|7"93 

-2 

+1 

♦l) 

+1 

-iy 

+2 

+% 

1-1 

+1 

+1 

+2 

vA 

9.6 
t47 
19.71 
ill 03 
0D8 

15 
63 

s0.05 
515 
2-S 
M75 
65 

FX3 
£75 
FI 75 

X75 
415 
417 
£4 

X2S 

1805 
35 

h55 

195 

30 
X95 

£7 

013c 
125 
hlll3 
0.26 
4ti2 

4.75 
sX7S 
5.1 
£8 
5.4 
50 

T3.85 
T£25 
+655 
05 
65 

7.9 
sO.19 
825 

165 

S.9 
6.7 

462 
1X5 
355 
47 

*83 
3.65 
358 
133 
17 

■10.1 
t5.45 

« 
115.2 

05 
Qlc 

385 
35 

155 
3.0 

16.78 
h313 
NsXO 

N£2 
3.3 
30 
42 

£66 

♦65 
95 

0.98 
X54 
3.4 

17.18 

*57 
05 

145 
ZD-0 
065 
12.15 
725 
£0 
64 

10|1D.7 
Ijj 75 

17) 0.4 

0.6 
39 
35 
16 
62 
U 
48 
08 

it 
38 
4.0 

x^ixol 

10 

XI 
Xffi 
18 

U 

u 

09 

56 

M 

24 

105 

3* VBrtmsvyick SI 3* _ _ _ _ 

21 4 rEuaRri.IrtfiJS 8 _ _ _ _ 

160 Ufa Burmah£l_ 133 +2 85 2 9 4' 
£69 £53* Do®1) Ln.911 £70t) ♦* Q8**l 18 rU — 
179 ffl) tJCaWomtaOU L 140 row -« 
295 135 ntndwJjr Prt ?fe U& *U _ _ _ _ 
237 im FCandeaa Res. 137 +? _ _ _ _ 

■18’ 11? Lto less G»el 10; 167 *5 275 0 7 _ 
97 60 Cemurylfip .._ 62 34 li 7, 12 J 

JO 37 +2 OJ — r 
89 64 itoferhouie f*rt 78 +2 075 8- 1 Ui 

£14Jj 710 >Fr PHroinB £14)4 -* VQ459 15 _ 
90 W KtamnnPriNL 38 _ _ 

42>) fClufl fill £1.._ 48 
70 Kfa.Cnv.A_... 80 _ _ _ _ 

■1« 60 63 +3 055 X x; — 
120 74 FCbfttnSfKJ Ufa 17 _ _ _ _ 
lb8 70 tttBTOta.lfo.tti 70 _ _ _ _ 
180 75 •Credo Pet 10c 90 Km 
36 16 •Dorset An CS1 18 
70 10 •Double EagWJ, 31 +1 re^_ _ _ 
72 51 L Scntund torture 72 in X5 2.1 35.6 
•21] 103 tEtbiAurghSecs. 103 -7 015 0.: 

145 40 ItEgllcnOii IXDJS 40 _ .. _ _ _ 
63 
10 

15 
? 

EBe^tauofUtjp 
U£«rrar5<»»llk. 

15 
4 

— — — 

72 25 PFal mouth Peifl 28 +3 
19D 57 •Flair Rec. . 105 _ _ _ _ 
no 60 *Ffo)d OU lOp. 7D _ _ _ _ 
110 50 1 {Garlic OL- 50 _ _ _ _ 

138 5? •Genoa ML 50c 52 -3 M. — 
835 415 totafoLtausSia 475 ♦ 10 _ _ _ _ 
-J07 46 Goal PH 5o— 46 _ -re- _ — 

289 60 FGMhtream RnA. 76 -1 _ _ _ 
73 30 HiatooPri lo. Sc 64 +2. _ _ — — 

122 78 fartta BUGS IMfe loom +5 10 6 K * 
17 9 fHoHaUEtaCn. 14 _ _ 

•208 124 Huming Petrol . M2 75 51 75 46 
£104 103 aiHfaDvtalTO. 109 „ 010% _ mi _m 
26>) 16 f-ICC Oil lOp _ 2S», +1«) 001 -ra- — 230 

225 147 Ifta Cool Gas £1 168 ♦3 9? 11 7J 17 91 
£14 L70 tolfaC.Uv'IMffifi £00 08% 2X1 ill) k _ 
295 17 flrimaiow ftsfl. 100 _ _ _ _ 
•282 220 ♦15 4.4 0.5 19.9 

275 Wrosrm DnBmg 145M +fa 6 17 J] fa 
134 44 KCAtaL - 55 -f #5.5 05 Ml 

74 33 KCADnlling.—. 42 03.75 XI 121 5.4 
£540 (500 •Lon Am Eogy NU £500 3535.il _ 27 _ 
C560 r5» Ploo tan Erqp lim £530 _ _ _ _ 
423 737 LASMa.. 240 +5 tioo 7.1 6 n 26) 
150 590 
280 105 •Magellan Pet. 110 -5 
12* 2*y ruagw MW* 10c 2>) _ _ _ _ 

125 26 JUtomnPtt. idp 62 +4 _ _ _ (15 
135 55 ftfomrdf AS025 67 025c — 24 — 
110 8 IJ Moray Firth 19 — — _ _ 
43 ?6 vM'vitertlU.fe 27 LO 21 51 10 6 

-LJJ* l21 tfargi H. Kr 100. £27fa +H «tQ14% « 4LC fa 
271) 4 FOHshore 10c _ «) _ _ 
70 19 FOhn Res. 33 _ _ _ _ 
41 3? HSteftodSUE.. 41 no4c 2.1 6.! 7.7 

3 A 
fa. Pan PHSO02 3») MB 4c 2« 7.1 66 
htobtfU Info Snc. 240 ■2.1 3.1 12 273 

200 60 rOriNt . _ 155 -z _ _ _ 
105 40 (Osprey Pet— 45 _ 
205 ?4 PPaHKer lotll— 31 ra _ _ 

44 lb rPenrtme Res .. 18 -w _ _ _ 
128 66 Petroam 12ijp. 

•PeirofinaSJL 
130 t25 XI J( 10.6 

£63*4 145* £61 ♦* (Fr295 6 9.5 fa 
165 40 l-Pia. Pet-£1 . 48 _ _ 
51 25 \wmer Cons. 5t 26 _ _ _ 37.9 

484 240 tatgerOnu 432 +u _ _ _ 
124* [15* tojM Dutch FllO £24t. vtinsv 29 70 46 
130 45 (5&KPM.US&5 80 _ _ _ 
257 116 rSASOL Rl... - 237 +1 T0Z4C 22 61 7.4 
410 ??5 (Samos AO 2Sc. 276 ♦6 06c 6 LI fa 
120 57 f^awm ..._. 58 -2 _ 
573 ■*14 297 -2 _ _ _ 

450 334 Shed Tram. Reg. 428 +2 t70 5 22 6fl 761 
71 48* Da 7H.Pi.Ll. 66 4.9% a Ulb _ 

258 170 Silkotene. — 2S6 60 XI 34 L29 
362 178 kSovereign Oil 130 rarer ■re. re*. — 
65 7? ISUM ton (SnLI. 22 ra- ra- — 
54 13* Strata 0USSHJ5- 19 -ra. _ _ — 

215 95 (Sunmask Pet_ 112 -3 _ _ _ _ 
240 50 65 _ _ _ 

79 41 'ft Energy— 49 — ■rare _ 160 
£60 49 eacoAW^Cnv. £571) WV°i _ iat ra_ 
230 17 (Tiber Enerqytl -8 — — v—re 
W 50 (Tn Basin Rtsl- 150 15 _ ra_ * -re. 
231 48 nwmrof_ 156 »2 (84 4.4 7.7 4.0 
•555 
70 

no 
18 

455 
37 

53 
FWamor ResQ- *1 

25 7* -Weeks AibL.. 71? -* _ _ _ _ 
295 90 ierte IB'mjtU) 10c 90 -5 ZQlOc — 7.4 — 

305 93 DO PI lAdOJUk 163 •5 1192 _ X2 _ 
75 25 ■Westfort Peso 45 _ -ra __ K— 
78 371, fWoodsidr A50cJ 431) rW — — — — 

31 

19 
55 
35 
3.7 
22 
69 
35 
12 
0.6 161 
45 20 
— 113 
5.1 160 
0.3 112 
69 184 
61 ‘Oh 
46 782 
46 346 
35 44 
35 101 
37 55 
— 135 
163 46 
— 179 
66 179 
42 76 

OVERSEAS TRADE 

*nT 

h 

17 
64 
43 
161 

X 
35 
43 
3,9 
35 
38 
49 
£1 
15 

105 

■290 
82 

16 
105 

7 
38 
95 
81 

m 
26 

437 
235 

12 
66 

Si 78 
34 

123 
120 
39 

192 
U 

African Lakes._ 
Aisl Agrlc. 50c 
Ihrtwo flboii Sfe| 
BoudcadlOp — 
Crosby House 
Finlay (James). 
GillADuffta-. 
Gl Nthn. £10— 
H'ns'ns. Cros. £1 
Inchcape £1 _ 

[Jacks Wm._ 
Luorho 
Mitchell Cotts— 

.Nesco Invests. _ 
Una Whns.20p| 
ra’um. Zodi. tOp 

, Do.'A'N/V lftJ 
Sfane Oaibi US05[ 
Sled Bros...... 

{Torer Keats. 20p 

25 
113 
15 
51 

138 
97 

163 
£26 
650 
333 
44 
84 
34*1 
78 
42 

125 
124 
74 

290 
20 

-5 

11 
QlSc 

125 
B— 
45 
84 , 

& 
1815 

..... 90 

£95 
45 
45 

M)105cj 
95 

806 
+18 

RS 

-if 
XN 62] 
13 7.8) 

86(15.3111M) 
89)15.^010 

10.0 

5 

9.1 
15.7 
81 

roll 
ax7i 
9.7 

mb 
4.1 

[132 
9.1 

PLANTATIONS' 
Rubbers, Palm Oil 

198251 
HI* Low 

92 
76 
75 

530 

It 2 

tthSi 
89 

6 7 1280 
98 
67 

200 
44 
Z1 

33 
18 
3.1 
3.7 
55 
83 

1X7 2m 

- 465 
61 450 

■J 378 

sa 
1X8 

56 
IB 
16 
65 
10 
XI 131V 
ss cioy 
66 £101' 
5.1 510 

* 735 

48 
48 

4 
a 
s 

210 
48 
33 

135 
28 

ff 
Z12 

97 
285 
193 

B25 
259 

[£19 
88 
52 

+ or Dfv. 
SIMA Prior — ■rt Cw 

. 75 LO _ 

in^nr.tur.Ti 71 -1 X2S 01 
Bertam lOp_ 71 088 X3 

ir-T'rii'r-HvW 520 140 U 
'•"n.rl'v.M 69 +h WWX XI 
Grand Cwt/al lOp - 3* — 

119 -i (ME* re— 
86 taOlic XI 
75to +3 -Q&ijc 12 

ZU ♦80 27 

11^ tJ /r 98 +2 WJIic 06 
62 rtlWc 13 

Rfantwise Ufa 1871) -U>) 10 92 
Rowe Evan Im.lOp 43 -1 _ _ 
jf5aiqMngJan2<)P — 1 — 

Teas 
[Assam DooareU. 
Lawrie Plants £1. 
Lunuva £1_ 
McLeod Russel O . 
lb State* rare 
Moran £1__ 
Williamson £1—. 

268 
465 
45C8 
290 
118 
288 
229 -3 

60 
2X0 
330 

84%| - 
10 

125 

a 32 
68 

MINES 
Central Rand 

(Durban Deep R1.. 
East Rand Prp. RlJ 
Randfom-n Esl R2, 
Burner S Jack RIUE 
|Weu Rand R1 — 

£24V +1’J 
CX3*a +J) tQ50c| 
£841, 4-2 01100c 
440 +20 
643 +49 020c 

0.9(105 
37 

102 
05 
82 

7.7 

126 
62 

128 
448 
7b 

284 
295 
78 

107 
91 
90 

196 
54 

310 
97 
99 
68 

131 
273 

35 
116 
92 

120 
115 
220 
126 
109*2. 
71 
76 

140 
19*4 

176 
246 
338 
111 
668 

46 
62 

467 
118 
293 
280 
1081) 
2m 

37 
354 
90 

138 
163 
384 
448 
165 
44 

41* 
327 
384 
390 
249 
194 
83 
31 

262 
75 

558 
140 
186 
93 
87 
78', 

164 
475 
148 
1441j 
% 

120 
41 
85 

1266 
58 

166 
280 
58 
78 
57 
54 

128 
42 

[201 
60 
71 
40 
95 

178 

S' 
S' 
71 

1151 
84 

47 
91 
14 

1130 
UD 
VT2 

, 74lj 
264 
27 
161) 

[413 
61 

17B 
1194 

[l7# 

\m 
67 
95 

120 
248 
[228 

92 
35 

IZ38 
310 

[252 
140 
151 
49 
13 

190 
bO 

|400 
88 
91 
58 
65'| 
52 

105 
1275 
103 
851) 
59 

[Aberdeen Trtro — 
[Alisa Inv—. 
[Alliance Inv-- 
lAHiance Trust_ 
[Ahiiund Inc- 
jDa Capital- 
[AW IneJiurd Inrt 
'Ambrose Inv. Inc. 

Do. Cap._ 
1 American Trust._ 
[AmericanTst. 'B' 
Anglo Am. Sets - 
Angk>-lnt. Div..„. 

Do. Asset Shs. - 
Angto-Scot. Inv. _ 
[Archimedes Inc. _ 

Da Cap SOp_ 
(VArgO Inv(ASl) 
lAsMcmni Inv...... 
[Asset Special- 
1 Atlanta Bail lOp 
'Atlantic Assets 
[Bariiv Cdfoid Japan 
Bankers' lm. . .... 
Berry Trust- 
Bishopsgate Td 
Border A Spur 10p| 
Bnnar Tsl- 
[Brit. Am. & Gen— 
British Assets,., , 
BTO. Emp. Secs, 5p| 
IBriLIM.SGn.DU. 
Bnt Invea_ 
Broadstane (20p> 
.BrunnerInv- 
ICalrdania Inv*. — 
[Cambrian a*0 Gen. 
, Da Cap71)0.—■ 
(Cameilia Invs-lfip.. 
(Cartful Dfd- 
(Chan'I Is. Inc. £1 

Do. Cap- 
Charter Trust —. 
Child Health £1 _ 
City A Con. Inc.. 

Da Cap. <m_- 
(Crty & For liw. ... 
City ^ Oxford.— 
Claverinuse 50p. 
Commem'16 Ind. 
Cres'nt Japan 50p 
Cystic Fibrosis £l 
Danaednc.)_ 
.Do (Cap)2p. 
Derby Tsl lnc.£l 
Da Can. 50p. 

Dominion A Gen.. 
Drayton Japan — 
Drayton Cons- 
Drayton Far East. 
Da. Warrants *82-91. 
Drayton Premier. 
Dua(vest Inc- 50p 

Do Capital £1.. 
Dundee & Lon._ 
Ethabtirgn Am. TsL. 
Eiiinbur^i Inv__ 
EDITH... 
Ek-cua Inv. TsL.. 
Elect. A Gen. 
Energy ta*. iSro S 
Eng Xlmenutl 
Eng. & NY Trust 
Eng. A San. Inv.., 

Pike 

126 
62 

127 
444 

72 
284 
285 

72 
107 

90 
87 

IStad 

IS" 
97 
99 
65 

115 
273 
31 

116 
92 

120 
115 
219 
124 
108 
62* 

7St 
19*. 

170 
246 
336*1 
109 
668 
44 
62 

435 
11 Bet 
245 
280 
1061) 
203 
37 

354 
90 

138 
163 
384 
444 
165 
44 

S* 
327 
384 
390 
246 
194 
82 
29 

2544 
661; 

558 
140 
186*1 
92 
73 
78 

162 
32SM 
148 
142*1 

93*1 

+2 

i-l 
-1 
+V. 
-u3 

& 
+8 
-I 

+6tJ 

+*J 

Oh. 
PH 

MJ3 
185 
£97 

IT1125 
725 
036 
105 
17J 

£25 

si 
5.9 

25 
&4 

013*1 
, M 
sZO.631 
U 

M129 
04 

140 
X8 
3.5 
30 

6£2 
£6 

140 
088 
50 

19.2 
705 
135 
hl3.1S 
506 

60 
X65 
Q40*[ 

37 

tX99 

XO 
55 

695 
1X0 
15 

<L0 

2X14 

tixo 
M30 
83 

185 

110 
735 

4 B 
085 
12.12 
itaja, 
13.3 
1265 
015c 
575 
435 

ZD 

ne 
Cta trt 

1982(83 

Finance, Land, etc. 

Stub | Pace M 

Eastern Rand 

[Cta 

. 4.91 ago 
& « M 
Xtt 
XB) 36 

14.4 

SJ 

0.2 
5.3 

14.5 

X6| 

60 
48 
76 
50 
97 
51 

110 
J-9 510 
17J -4fc 
- m 
X7 653 

12.1 11 
— 250 
7.2 jas 

S S 388 

4-0 167 
5.1) 19 

S3 £03 

a 430 
4-J 90 
2| 300 
M 455 
— 815 
H £19); 

,44 £3W 
16J 375 
— 368 
4.9 u 

X0I116 ^ 
— 3fl 
16 -M2 
K fMU 

U 81 4| £79 
OJ 48 

. — I fcSS 
X0]130 190 

— 60 
97 

- 1 8 

61 
15 

62 
ISO 142 
- 136 
43 26 
0 7 205 
33 46 
43 -330 
60 95 
2 3 290 
3 1 J7S 
56 340 
44 SO 
31 84 

Srt TO 

152 AiUren Hume- 400 +3 9X63 31 7 61 
160 Akroyd Sirolhers 332 +7 sJ50 5.1 6i 

fsasgamttdFotoe 15 — — — 
51 timta^Bittfaa- 60 +3 70 Xi 16 7 
52 faPkiCmaPrl d 54 309 9J 
W Artnfe Trua._. 3V +1 -rev rav — 
54 taifoTnftwfiHb 68 15 0. 32 
52 AnhOrrty Inr. 2Qp 67 — — — 
30 Boreisbond___ 35 ■rj 30 2.« 14.3 
J6* Britannia Arrow- 48* + * fX5 2. 40 
55 

410 
CerarewayTrusL. 
IWorlW' IPndrQ 

no 
455 

LO 
120 XI 

Li 
38 

31 
(61 

5 Energy FfolOp. 
Hfetobifofiano 

38 
£76 

L31 
oast 

3.4 
53 

49 
(110 

m Euco InL Ufa « 653 +53 140 2., LD 
10 Ex Lands Ufa — 12 06 2X 15 

195 Fafaion & Gea 5p. 235 *14.4 XI t 
91 Hambro Trust— 95 +2 5.71 21 8.6 
12 Hampun Tsl So- 27 — — — 
53 VHawParSSl. 87 +1 rOUk XI xi 
66 Writ Fk & bw. Cp. 83M o20 25 A< 

3ZJ in. Im. Tsl Jw. £1 
Investment Ca. 

388x4 +3* 08.0 fa 21 
Wfe 30 KL75 2 ( « i 
17h Kakud k5/-_ 50 hQ55c LI M 
16 Kefloek 5p- 31 0.43 xa 20 
14 Da Can. Pri. 5p n 0 43 XI 3.(1 
95 neb'll Tutor Up- 163 +6 1X0 10 96 
14 Kwatai lOp- 15 M .. XO XJ 90 

ft* Laoam lids, se Industrials 
16* London Inv. 5p. 341, +* (0.94 2J 39 
41 Lon. Merchant- 45 tu 2J 41 
2B Do. field.- 54 — 

£63 U.n>eCt<feaDM5 £73 (//*% 51 Ill] 
266 M. & G. Group . 

Haitde low. Ufa 
425 150 Xi 5.D 

57 73 XO 01 5.9 
140 ItarsanCap Cop. 

Mania (R.P.i5p 
200 +'ib — _ — 

280 405 1095 21 3.9 
360 Meroamlle House 8B2 +7 T14 0 22 25 
£13* Hnc. Coat Mo. lp- 

HeiL TraiiTsLlp. 
£19 0480 XI 25 

£12*? £20* 
;!a. 

0360 fa XU 
ns Hex lea Fund Inc. 215 _ _ 
215 Mills & Allen—. 355 +u 110 2.4 4.4: 

11 I'M C-tors. 12*p. XU) 0.75 L( 9J 
21/ In-«tam5as 582 +12 Q14c fa 10 

19 feeana Cons. liw. 63 hO 75 31 X7S 
17 30 11)./ Xi 3 J. 
79 Park Piace Inv. 182 +2 5.0 L4 X9: 

r.12 SeUtoPfafaM- £14*4 — — — 
40 Silvermoies 2*p. 56 *1 0200% — 7.7 

[64 S.E.£4*pcAim.. L75 Q4*% 5.7 
35 Smith Bros._ 44 + 1 mio — 3J 

18(1 rote SAJI.. 600 024c X4 27 2 
74 MCne&TtfflSfe. 165 08 IJ 0./ 
37 Nestpool inv.... 39 116 XI 42; 
27 (■Vetrertnn (pv. 5p 56 — - « 
10 
70 

Yorkgreen IOp- 
Yule Cano LOp 

0 53 
25 

* 
36) 

28 
32 

291 
407 

244 
4 4 646 

4 
341 
438 
623 
305 

1X3 

'39.8 
8.1 

187 

£12 

52 Bracken 90c.— 270 +33 KWfa 13 
69 •Com MKifiein 5c 313 +23 — 
111 East Dagia Rl — 

ERGO Ra50 —. 
244 +36 — — 

204 tollfc 14 
M8 Srootviei 25c_ 989 +49 0116c * 
3 hi Kinross Rl_ £15* +* 10J2/C 1.1 
52 | W.'F1 ■- 313 +23 1035c 

041c 
1.5 

63 ■. -.Ji 340 +27 fa 
92 
63 

501 
247 

+3S 
*17 

Q75c 
030c $.9 

MV £26* +1* 10313c 12 
134 [WlL Nigel 25c— 148 

8.4 420 
£23 

1359 
til* 
104 
520 
786 
129 

, “ 
£16 
tip* 

£10* 

in 
£15* 
538 
£43* 
£10 

889 
356 

BSI 

96 

tan, 
210 

£10* 

Far West Rand 
+34 Btyvoor25c- 

BulleKRl.—. 
Deeikxaal R0.20.. 
Dooratontem R1. 
Drlefontem R1 __ 
Elantsrand GU. 20cj 
Ehiwrg R1—.— 
Hartebeest R1 ... 
Kloof Gold R1 — 
Ubanon R1- 
Southvaal 50c .- 
SdKontein 50e __ 
Vtal Reefs 50c — 
VentersptKt F?1 

101 IWestem Areas Rl 
Western Deep R2_) 

314t,|7andpan Rl_ 

990 
£345, 
346 
£17*8 

775 
284 
£48t2 
£30*a 
£21* 
£401* 

w 
& 

+50 
+14 

:?S I el 
-* 10250c 
-r-2 <J9£*e 

WOc 

+1*1 
*83 

Q2D0c 
10235c 
Q15c 

wSoc 
t0270c 

IB 

lOlOcI 
10395c 
JflUOc 

LS1X3 
XS 9.2 

14.9 

^5 

O.F.S. 
725 
£38* 
£171) 
569 
£37* 
£41 
£341, 
(U* 
CIO* 
£41* 

374 
73 

life 

RS 
,3W 
255 

Free Stale Dev. 50c. 
F.S.Geduld 50c._ 
Harmony 50c_ 
Lorame Rl__ 
Pres. Brand 50c.. 
Pres. SuynSOc.. 
Si Helena Rl_ 
Unisefll- 
Iwetkom 50c_ 

£ 12* JW. Holdings 50c... 

600 
£29 
£13* 
455 
£29* 
£32 

957 
907 
£34* 

+l*JDpl^c 
+tg’)«210c 

+1*{ 0435c 
' 0380c 

0425c 
,1090c 

+33 [01231s 
+1 10480c 

XU 
43 63 
X7 J 
L8 17 
XB 
* 
13 
10 
23 

Finance 

OIL AND GAS 
66 IiAmOfln*20p 70 13 23 26 
40 Anvil Pet 20p . 

JMran Energy 2fe 
40 — — — 

9 12 rare rare — 
no II At lam it Res.. 120 ra- —ra — 
30 Allantis Rrt In. 38 — — — 
85 
V Branon £1. 73 30 - 20 

21U Bnt. Borneo IOp 245 12.8 u 75 
LJO fBreCaoBriCUO 190 — _ — 
258 ini Petroleum 310 +4 20.25 21 9.1 
56 Do 8% Pf U 75 56% 10/ 
41 BrooU lOptppi. 46 +1 W.9 1 ii 

263 

209 

15-2 

6.41 

89 

155 
£16>j 
113 
£851) 
£47 
260 
570 

30 
£20 
£881) 
(77 
Ul* 
840 
754 
-135 

650 
no* 
£39* 
£14 
245 

118 Afei Carp SA 5X50 34S M073c _ 
975 £15* 0133c 32 
MO Anglo Amec. 10c. £12* +* UlHJc 2.1 
L254. Ana Am. Gold Rl £75* -* WWSIc XI 
L16 Angfo«aai50c_ £46 +1 

ff 
3.6 

167 Charter Cons. 2p.. 230 *2 23 
310 Cons. Gold Fields. 497 243 xa 

17 Eaa Sand Can. Ufa 25 id +1 fil.fi 
Is 585 tencordfic.. as* Q»5c 

nfai Sold Fittas XAZSc £03* +1* 0500c 14 
(20 JotargCons. R2 £74 0600c XI 
3ii Middle Wit 25c. . UO Q75c U 
250 Minorut 500X40 780 +18 022c X2 
144 Mess Wits 50c. 594 046c L4 
25 Rand L onion 15c. 36 — — 

16(1 fandMin Pram Rl 570 +7Q 035c 32 
290 923d +28 N94c 14 
115 Tvaal C»os LdRI £361) Q260c 11 
.360 J.C. Invest Rl.. . + * Ql30c LI 

60 Vogels 2)jc . -30 QUC • I 

ES9 
523 
B7S 
t*0 
365 
485 

1X21 
165 

1612 
185 
96 

120 

Diamond and Platinum 
[Anglo- Am.lm.50c. 
|De Beere D(. Sc 

Do. 40pt Pf R5. 
Inroala Pial.20c- 
Lydenburg 12>)C. 
Rus. Plat. 10c— 

£55 tom in 
483 +8- tQ50e 20 
875 02001 » 
620 +40 075c 21 
330 +10 03k 10 
440 +a Q3St 0.9 

35 

^NOMURA 
IN'n;KNATION*1. LIMITED 

NEW-ERA INVESTMENT 
ANDUNDERWR1TING 

OFFICES WORLDWIDE 
9 Cratrthurtli Slrrrl E(! IV (l-\D 

l .li|.h..nc (OD-.'U.l RHI | 

MINES—Continued 

Central African 
1982*3 

300 
33 
28 

a* 
25 
63 

151 
154 
273 
154 

56 
380 

26 
27 
23 

810 
244 

32 
94 
22 
36 

XV) 
130 
140 
44 
52 
50 

279 
57 
8 

34 
177 
84 

123 
48 

ISO 
448 
31* 

273 
206 
72 
27 
50 
24 
50 

27B 
93 
30 

255 
140 

12 
630 
670 

24 
132 
700 

98 
42 

450 
330 
205 

55 
110 
as 

260 

75 Faiooii Rh 50c.. 
18 Wank* Col. ZS1 
12 lZJni.Cpr.UDO 34 

* 01 tor 
Pricr — tot 

250 QZSc 
19 tax 
25 — 

10 Jt 71 
L2jio; 

Australians 
ID IfaACM 20c.. 19 -1 _ rare 

6 *ArgmrWdNl35c B 4— -ra- 
n Raktinral Resources 14 -2 _ _ 
4? •Black Hill Mms. 49 _ — 
w 57 -2 gQlfli 23 
S8 148 +6 W4?r * 

147 y^TpppBii 272 *5 Q3c 
10 1D6 ■17 — 

211, VCentr.tl Pacilic. 22 -1 _ re— 
15? WCrusadrr tot. — ram 

7 VGuftie, Pac NL... _ ra- 
7 — 

1% 
— — 

+20 fa 
114 211 tl UO XI 
10 VHaoma NW. 2B _ — 
28 •Hill MHvrah N L 72 + 5 — — 

9 Vlntnf Mlnmg..- . 17 — — 
? YKaHura him 20c. 28 — — 
5 13 -u — — 
» — — 
9? 120 *2 _ — 
15 s V fl rt-*' V 30 — — 
15 31 -3 — — 
15 24 -1 -re — 

143 l j 1.1 ['■ 11H Tv f. Jt 265 <10 «c — 
5 faMlnuyp 20c .. 7 -1 — — 

*li 
L J1" | . »1 tT.Jv.'V 6 — — 

ZB — — 
77 149 <2 g06c 13 
10 Mth. Kalgurii 48 -2 — — 
61 VOakbridoe 50c.. 61 07c 17 
34 “Paei Ik Cooper 52 — — 

68 •Pancom'l 25c... 82 *2 — rare 

211 FPc+o-WalkendSOc 388 + 5 QL5c — 
6 faPe+jirl Res NL 7 — rerere 

11? •Remson 50c. 220 «5c — 
105 fife Odd. 190 — 

(0 58 •- — 

ft 
10 -i. — 
27 -1 — — 

15 -2 —ra — 
6 LAVlVlTlTf^ft^ 26 -1 _ _ 

150 245 • 0 to?* fa 
n FWhim Creel 20c 59 -3 
b •York Resources. 15 — — 

119 
15 
07 

Tins 
135 lAyer Hiwm SMI 
55 Geevor . 

91) (Gold 6 Base 12*p 
Gopeng Cons. - ... 
Hongkong- 

15 Uantar 12i,p. 
42 [famuli inq 3M0 50 

Kdlmghall SMI... 
Malaria Mng.lOc 

20 WPahang . 
Pengkalen lOp... 
Proofing SMI. 
Sunget Bed JM1. 
•Swvenv Carp MSI 

93 Tanjong 15p. 
43 fTmtaDtiH/niiSM}. 

[125 Tronotl SMI_ 

225 095c 10) 
132 *2 _ 11* — — 
380 730 0 L2 
525 210 * 
19 L5 20 

132 ♦2 MCP it 01 
67S»ri -23 vQ50c fa 

95 v2 1-017 lc 16 
40 mo/.j 0.8 

325 10 _ 
295<1 ♦ 7 vQ60c 13 
2S5 MIUSc 06 
45 rtiQJV « 

105 
63 

135 
»Q5c to 

255 IvObOc 23 

- I 

1£0 

75 
57 

U J 
59 
21 
52 
t 
04 
58 
t 

24 
48 
20 
56 

170 141 
90 20 

125 25 L* 
Miscellaneous 

[Atontral Mtnes.— 
VAng to-Dominion 

'Anglo Did Dev.. 

US- 
485 

8 
155 
£40>) 
495 

For Bwn» see Sortftwrsi Res 

552 1344 
L122IL84 
» 
17ij_ 

530 1270 

27 WCotby Res Corn.. 
Cons. Minch. 10c. 
KExplaiira Gold. 
mfighwood Res... 
HomsukelfcmoSl- 
INorlhgate CS1 — 
R.Ti-- 
, DaW«l)iU9MDM 

U taSabina IndsCSl 
121) (fSnitlmed Res lOp. 

[VTarj Evptn SI- 

150 -5 
58 -7 
80 -3 =i-d=' 

100 
425 

4 
1X0 
£37* 
410 
512 
tm 

26 
IX 

460 -5 

tauk 

Q40c 

160 , 
Q9i2%] 

n * 

-4 08 

X6 4 5 
2X9 (8.3 

-I 

NOTES 

Unto* otherwise mdteateo, prices and net umidench are m pence amt 
tfcpMBlMtiOinar*2Sp. Estimated nnoeleamtngc, ratios aod awn are 
based on latest amm reports'and accounts and, where possible, me 
updated » had-yeirt, flgnras. P.E* are. swaunted- on "nei" 
tUribatlon ba>K wMa per share -OTOng emputed on profit after 
Uratlwi and unrelieved ACT where AppncaWe. BrackcUd npures 
mdtcatr 10 per Bent or mare dlrterewte it calculated on -nil" 
•stnhntlon. Coven are eased on -noabmim- tSstrtbotton. inn 
cempam grots dividend costs to profit after taaatron. evcludmg 
exceptional profiUftoHes bm Mudtrig esttmued evient of off settable 
ACT. Yields are based on mKMe prices, are gross, adwsted to ACT ot 
30 per ceid and allow (Or value of declared dhtfliatolon and rt«its. 
• "Tap" Stock. 

Highland Lows marked ttxn have been adpnud lo aHow lor nqhis 
town tor cash 
Interim since Iweased or resnmea 
Interim smor retkmeiL pasted or defened. 

tf Tax-free to nonresronits an application. 
4 Figures or report awaited. 
9 N« officially UK Uuod; dchhngi permitted under Ihde 163l4Ua) 
t USM; not listed tm Stock Exdnpge and company not Hdeccled 10 

tame degree at regulation as Piled securltws. 
I| Dean to under Rule 163131. 

Price at time at suspension. 
Indicated dividend after pending scrip and/or rights Bur. cover 
retain 10 orcvious dnitdreid m forecast. 
Merger bid or reorganisation In prop-ess. 

4 Not comparable. 
♦ Same interim. rwWced final and/or reduced earnings todlcated. 

Forecast dividend; rover on eanvngs updated by latest interim 
statement. 
Cow atlovn tar conversion of mares not now ranking far dMdMKfc 
or ranking only lor resinaed dividnm 

X Crner does not allow tor shares which may aha rank for dividend at 
a I inure due. No P/E ratio usually prowded. 

11 Na oar value. 
B Fr. Belgian Francs. Fr. French Francs, ff Yield based on 
asuingaion Tmauuy Bill Rale slays unchanged m«u mttunty of suck, 
a Tax free. 6 Figures based on prospectus or other official estimate, 
c Cents, d Dividend rate paid or payable on part of capital, cover 
based bo dividend on UM crohal r Rrdorotion yield, t Flat yield. 
0 Asvumrd taridrad and yield, h Asueneddhrideod and yiekl after scroi 
•sum. i Payment from capital seurtrv k Kenya, m Interim higher than 
previous lout, n RtghH issue pending, e Eornlmr based on preliminary 
topees, s Dividend and yield erctaie a special payment 1 Inckcated 
dWdeixt cover relates to prevtom duMrad, P/E ratio based on latrsi 

*dend cover based bn previous year's 
earnings w Subpa to local lax x Diwdend cover m excess. Of 100 
times V DnHead and yletd based on merger terms x Dividend Brel 
ylTOd Include 1 special payment: Cover does not apply lo special 
payment. A Net dividend and yield. B Preference dwtornd passed or 
del erred. C CanAan. E Ml nisi am lender price F Dividend and 
yield based on prospectus or other official estimates tor 
1103-84 G AuunMd dnidend and ytrld tour pending scrip and/or 
rights issue: H DMdmddndyleM based on prospects or other Oltalal 
esllmwun tor 1104. K rupees based on prospectus or other official 
estimates I Or 1982-83. M DhreSrod and yield based on prowdos or 
other official minutes tor ItaX H Diwdrwt and yirid based on 
prospectus or other official estimates for 1482-83. P Figwes based 
on prtnpecne, or cuhrr offuJarestimates h» 1182. tt Gross. T Figures 
assixned. Z Dividend total to dale. 
Abbreviations: to e» dividend, ic ex scrip hsue: w ex rights; ia ex 
all; o ex capital distribution. 

REGIONAL AND IRISH 
STOCKS 

The following h a selection of regtonat and Irish stocks, tor latter being 
quoted In I rob currency. 

AKiany Inv. 20p— 
Bertrams_ 
Bogtrtr Esl 50a. 
Craig A Rose Cl..] 
Finlay Pkg. 5s>-- 
Grata Ship. £1_I 
HlgsbroBrew_ 
Hon (Jos) 2Sd- _ 
aM.Sun.tl.. 

efC.M.i._ 
Peel Hfogi... 

49 
17# 

490 is" 
02 
39 

£20 
105 

.... 
10 

UD) 
172 

IRISH 
Each. 15m 1983 . 
Mid.9*lh84<'89. 
Fw. li"* 97/02... 
Alliance Gas._ 
AmotL_1 190 
Carroll tPJ.i_ 
Concrrtr Prods.— 
Heston iHidBS.1. . . 
Ins. Corpa. Ireland 
Irish Ropes_J 

T.M.a ... 
Ui 

LUO* 
£85* 
L9Z1) 

15 

OPTIONS 
3-month Call Rates 

lodo striata 
Alhed-Lyom._, 
BOCGro-A 
B.5 R. —-- 
Babcock_ 
Btotfoys Bank... 
Beecham- 
Blue Circle_ 
Boots- 
flowalers--— 
BriL Aerospace. 
BAT-1 
Brown U.i_ 
Burton Ord .. 
Cadbtny.-- 
Couriaukfci...... 
Debeahams._ 
Distillers_ 
tenfoO..1 
Eagle Star. 
MFC._ 

Geo. A^ctdent—. 
Gen Electne. . 
Glaxo_ 
Grand Met....... 
G- U.S. 'A*. 
Guartkan _ 
R.M-, 

HauArr Suttf _ J 

Haute of Fraser 

“Imps”._ 
f.C.I_ 

Legal A. Gen._| 
Lex Service .. - 
Lltgos Bari>. _ 
■■Lots"_ 
London Brick_ 
Lucas 1 mb. ....... 
“«*ano".. 
Mrtrv & Spncr-. 
xUdUeif Bank _. 

__ 
NaL WesL Bank 
PbODfd.. 
Plessev . — 
Ratal Elect. .... 
R.H M.. .. 
Rai* Org Ord _ 
ReedinW......... 
Sears 
r 1__ 
Tesla... 
Thom EMI ... 
Trust Houses . 
Turner U NrMlt 
Unilever_ 

=7-dL| 
toth Hid.U I 

UUL Drapery — 
Vtokers. 
WMiworih 

Property 
Bnt Laed......... 
Cap. Counties ... 
Land Secs._ 
MEPC.. 
Peachey- 
Sanwf Props.— 
TowntaCny_ 

Bnt Petroleum. 
ftoroub DM__ 
Darter hall_ 
ICCA. . _ 

Shell __ 
Tricentrol_| 
Ultramar_ 

Him 

Charier Cons. _ 
Cons Gold_| 
Lore ho.._ 
R«T Zmc ..... 

A selection of Options traded is given 00 I he 
London Stuck Exctontp* Report page 

■Recent Issues" and “Rights-* Page 29 

TMs semce is *mU6te to every Cdstraony dealt fa on Stock 
Exchanges throughout Mae Umied Kingdom far a fee •( £600 

per annum lor each security 

I 



A 

*. 

T 

36 

CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Fears grow of early EMS realignment 
The dollar and sterling moved 

on to the sidelines in the foreign 
exchange market yesterday. The 
European Monetary System was 
at the centre of attention, with 
the French and Belgian francs 
touching their lowest permitted 
levels against the D-raark. 
Victory by the conservative 
coalition in the West German 
general election boosted the 
D-mark against the weaker EMS 
currencies, while the Italian 
lira also fell sharply, increasing 
speculation about an early EMS 
realignment 

European central banks inters 
vened to keep currencies within 
agreed limits, with the French 
franc moving particularly errati¬ 
cally. Intervention by the 
Bundesbank, selling D-marks to 
support other EMS members 
prevented the German unit from 
appreciating too sharply against 
currencies such as the dollar and 
sterling. 

DOLLAR — Trade-weighted 
Index (Bank of England) 119.5 
against 121.0 six months ago. 
The dollar has shown renewed 
strenglb as a safe haven for 
funds during a period of extreme 
uncertainty about the effects of 
falling oil prices on other cur¬ 
rencies. li-S. Interest rates have 
not fallen as sharply as once 
expected, partly because of the 
high level of Federal funding. 
These factors are tending to out¬ 
weigh the present trade position 
and balance of payments deficit. 
The dollar fell to DM 2.3910 
from DM 2.4040 against the 

D-mark; hut was unchanged at 
Y236 against the yen, and 
climbed to FFr 6-8270 from FFr 
6.82 against the French franc; 
and to SwFr 2-0450 from SwFr 
2.0440 in terms of the Swiss 
franc. 

STERLING — Trading range 
against (he dollar in 19S2-83 is 
1.9265 to 1.5065. February 
average 1.5735. Trade-weighted 
Index 79.6 against 79.6 at noon. 
79.3 at the opening. 79.6 at 
Friday's close, and 91.6 six 
months ago. Sterling has been 
steadier u recent days, but is 
still weak and vulnerable 
because of uncertainty about 
world oil prices. Falling infla¬ 
tion. a decreasing budget deficit, 
and good trade figures until 
recently, have tended to be 
ignored. 

Sterling opened at $1.5185- 
1.5195, and traded within a fairly 
narrow range of $1.5130 to 
SI .5215, before closing at $1.5170- 
1.5180. a rise of $ cent on the 
day. The pound fell to DM3.63 

but rose to FFr JO-36 from 
FFr 10.3150; to Y 358.50 from 
Y357; and to SwFr 3.1050 from 
SwFr 3.0950. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2.4940 to 23110. February 
average 2.4260. Trade weighted 
index 1293 against 125.5 six 
months ago. A right-wing victory 
in West Germany’s general 
election was largely anticipated 
by much of the market and 
emphasis is now Ukely lo switch 
to hopes or lower German 
Interest rales and Increased 
strains within the E1HS as 
pressure grows on the weaker 
members. 

The D-mark was much stronger 
following Sunday's Conservative 
win in the general election. 
Pressure increased on the 
weaker members of the EMS 
with the Bundesbank selling 
D-marks to support the French 
and Belgian francs. The dollar 
was fixed lower despite a switch¬ 
ing out of D-marks both on 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
rate* 

Currency 
amount* 

against ECU 
March 7 

% change 
from 

central 
rota 

% chancre 
adjusted for 
drvergenca 

Divergence 
limit 

Belgian Franc ... 44.9704 44.7229 -OSS +1.17 -*-1.5501 
Danish Krone ... 8.23400 S.16706 -0 81 +0.91 ^•1.6430 

2.33379 2-26333 -2.76 -1.04 -►1.0882 

French Franc ... 6.61387 6-53459 -1.20 + 0.52 -1-1.3940 

Dutch Guilder ... 2.57971 2.S1Z7S -2.60 -0-S8 -*-15004 

Irish Punt—. 0.681011 0.685130 -0.85 + 0.87 ±1.6691 
Italian Lira . 1350.27 1335.37 -1.10 -0-21 ±4.1389 

Changes are for ECU. therefore positive chanqo denotes . 
weak currency. Ad)u*tmont calculated by Financial Time* 

profit-taking and corrective 
action within the EMS at 
DM 2.3920 compared with 
DMT 2.4198 on Friday. Sterling 
was also lower at DM 3.6270 from 
DM 3.6630 white the French franc 
was fixed at DM 3.4695 per 
FFr 100 down from DM3.5245 
and compared wllh a floor level 
of DM3.45. A switch in emphasis 
to the French franc helped the 
Belgian franc recover slightly to 
DM5.0750 per BFr 100 from 
DM 5.0740. 

FRENCH FRANC — Trading 
range against the dollar in 2982- 
1983 is 7-3250 to 5B850. February 
average 6.8791. Trade weighted 
Index 74.7 against 72.9. The 
French franc has come under 
increased pressure within the 
EMS since Ihe results of the 
West German general election. 
It Is now losing ground very 
quickly, having previously been 
held by very high Euro-French 
franc Interest rates and repeated 
intervention by several central 
banks. It Is trading at a record 
low against the D-mark as specu¬ 
lation mounts over the possi¬ 
bility or an EMS realignment. 

The Dmark rose to FFr 2E84R 
at yesterday fixing in Paris, lip 
from Friday's level of FFr 2.8335. 
At one point it was trading at its 
EMS ceiling of FFr 2B995. In 
addition to the outcome of the 
West German general eleclloa. 
the French franc was depressed 
by 3 sharp swing to the right in 
French municipal elections and 
the possible implications for 
President Mitterrand's left of 

-centre ruling parly. 

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES 

Mar. 7 
Note Rate* 

Mar. 7 
, Sank of , Morgen 
< England [Guaranty 
' Index 1 Change % 

Mar. V 
-Bank; Special 'European 
J rate - Drawing Currenay 
• % ; Right® . Unit 

Argentina Peio . ' 95,201 03.401 > 61.560 £1,610 
Australia Dollar..! 1.6000 1.6030 > 1.0630-1.0340 
Brazil Cruzeiro BBS.3a5S9.32 586.71 688.64' 
Finland Markka.. 8.1330 8.1550 >5,3740-5.3790 1 
Greek Drachma.. 124.400.(37.560 82.9083.40 
Hong KangDoilar 10.02 >4 10.04 U 6.6100 6.6150 . 
Iran Dial. 127.80- i 84.60* 
KuwaitOinari KD>! 0.443 0.444 .0.2916-0.2017 
Luxembourg Fr..I 71 40 71.60 < 47.0647.08 
Malaysia Dollar.. 5.4550-3.4700 . 2.8785-2.2805 
New Zealand Dir. 2.1100 2.116b 1.3055 1.3975 
Saudi Arab. Riyal 5.2260 5.2325 3.4595 3.4410 
Singapore Do Mar 3.1500 3.2650 2.0780 2.0800 
Sth.African Rand 1.6466 1.6480 • 1.0850 1.0860 
UJLE. Dirham....: 6.579b 6.6860'3.6720-3.6735 

' Austria.. 
Belgium . .. 

' Denmark. 
'France.. 
Germany. . .. 
-Italy. 
Japan. 

-Netherlands... 
Norway. 
-Portugal. 
i Spain... 
• Sweden. 
Switzerland.... 
United States. 
Yugoslavia.... 

.. 25.35 25.65 
75.65 76.65 
12.97 13.10 

.1 10.36-10.50 
3.60V- 3.641: 

. 2100-2155 
355360 

4.00-4.04 
.. 10.73-10.63 

140 165 
- 1891, -205>4 

11.21-11.31 
., 3.071* 3.10<* 
.. 1.601*-1.521- 

Sterling. 
U.S. dollar. .1 
Canadian dollar....I 
Austrian schilling.! 
Belgian franc. 
Danish kroner.' 
Deutsche mark. ... 
Swiss franc... 
Guilder. 
French franc-. 
Lira-. 
Yen.. 

79.6 . -40.2 
219.3 1 1 +10.4 
90.4 1 —16.9 

121.7 + 30.9 
94.8 ! —1.8 
B5.6 * —10.4 

129.9 * + 56.4 
149.2 [ +105.1 
120.0 | + 27.9 
74.7 1 —16.8 
52.4 i -69.2 

145.3 i + 38.5 

119-125 

'Sailing mas 

Based on trade weighted changes from 
Woshlngton agreement December 1971. 
Bank ol England index (base average 
1975-100). 

Sterling .. -, 
U.S.S . 
Canadians 
Austria 8c h 
Belgian F .. 
Danish Kr 
D mark -.. 
Guilder .. ._ 
French F. 
Lira ... . 
Yen. 
Norwgn Kr 
Spanish Pta, 
Swedish Kr . 
Swiss Fr. 
Greek Di-eh 

8>t 
9.58 
4>. 
im 
10 ' 
5 . 
4 
91* 

18 
St* 
9 

0.720383 
1.09210 > 

18.3429 
51,4652 
9.38387 
2.64266 | 

9 . 
41* 

B0t|. 

2.69243 I 
N.A 

1527.03 
N'A 

7.76828 
N'A 

8.10602 
2.22428 

N'A 

0.627326 
0.949933 
2.16120 
1S.9599 
44.7229 
8.16705 
2.26939 
2.51276 
6.53459 
1335.37 
223.234 
6.75023 
184.346 
7.04803 
1.9547B 
79.1959 

CS/SDR rate tor March 4: 1.33160. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

March 7 
Day's 

spread Close One month 
% Three 

p.a. months 

u S. 
Canada 
Nertiind. 
Belgium 
Denmark 
Ireland 
W. Ger. 
Portugal 
Spam 
Italy 
Norway 
“ranee 
Sweden 
Japan 
Austria 
SSw.tt. 

1.9170-15180 0-33-0.2BC pm 
1.8550-18560 0JM.1N pm 
4.00V4.01*. 2\-2*w pm 
71.40-71.50 25-35c dls 
13.01 <r 13.024 64-7or* dls 
1.0940-1.0860 0JS4-0.36p dls 

1.5130-1.5215 
1.8480-1.8580 
4.00-4.02 
71.05-72.IS 
12.96-13.064 
I. 0915-1.0955 
3.61-3.64 
141.00-143.50 
198.00-199.70 
2.106-2.148 
10.73-10.00 
10.24-10.37 
II. 21-11.264 
383-380 
25.35-26.55 
3.074-4.114 

Belgian rate is lor convertible francs. 

PMarch 7 

3.624-3.634 
141.2S-143.25 
198.40-196.70 
2.144-2.143 
10.73-1 Q.80 

2.41 0,81-0-76 pm 2.07 
1.49 0.71-0.61 pm 1.42 
7.11 6V64POI 6-3S 

-5.04 50-75 dls -3.78 
-588 17-194 die -6.43 
-3-29 0.89-1.04dis -3.51 

6.61 54-54 pm 5.92 
-73.39 740-2260dis -42.18 
—8J1 460-550dis -10.17 

22426>jlirs die -13.71 R2<r«74dis -12.12 
1VZ4ora dis -2.43 B4-84 die -3.43 

—47.49 52-54 dis -20.46 
0.13 4pm-4 die 0.13 
4.52 3.86-3.65 pm 4.18 
539 34-294 pm 
8.70 64-64 pm 

Financial Irsnc 77.60-77.70. 

Day’s 
spread Close One month 

% 
P-4- 

Three 
months 

24-14pf pm 
490-1250c dis 
100-175c dls 

10.364-10-384 40-42c dis 
11-25-11-26 4o** pm-4 dls 
358-359 1.45-l_25y pm 
25X5-25*0 124-104 gro pm 
3.10-3.11 24-2c pm 

487 
7.73 

UKt 
Ireland) 
Canada 
Nethlnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swiu. 

18130-1.5215 
1.3830-1.3890 
1.2210-1.2230 
2.63802.6520 
47.00-4720 
8-5625-8.6225 
2.3770-2.4035 
92.50- 85.50 
130.50- 131.00 
1287-1.415 
7.1025-7.1240 
6.740S-6.9Z50 
7.4100-7.4300 
234.40-235.20 
16.754-16.82 
2.0260-2.0465 

1.5170-1.5180 
1.3870-1-3885 
1-2220-1.2230 
2.6380-2.6400 
47.08-47.08 
8.5950-8-595a 
23305-23015 
93.50-95.50 
130.60-130.70 

S'*-month lorward dollar 1.15-1.10c pm/ 12-month 1.77-1.62c pm. 

0.33-0.28c pm 
0.74-0.64c pm 
0.09-0.12c die 
1.10-1.00c pm 
4S-50c dis 
34-44ore dis 
0.86-0.81 pt pm 
3S0-8S0c die 
95-125c die 

1.413'i-1.4144 19-201ire dis 
7.1125-7-1225 2.4O-3,40ore die 
63245-6.8295 2S-30C dis 
7.4190-7.4230 1-Viore dis 
23S.9S-236.05 D.45-0.40y pm 
18.764-16.764 5-44gro pm 
2.0445-2.0466 1.09-1 JMc pm 

t UK end Ireland are quoted In U.S. currency 

2.41 0A1-0.7B pm 
5.97 1.96-1.90 pm 

4.77 13&-2-BS pm 4-39 
-12.11 82-68 die -7.22 
-6.2S 94-104 dis -4.67 

4.19 2.39-2.34 pm 3.96 
-7639 650-16S0dre -48.94 
-10.00 350-400 dw —11-46 
—16.58 48-51 dis -14.18 
-4.89 8-10 dis -534 

-48.46 35-40 dis -22.03 
-2.02 3.C0-4.10dla -2.08 

2.16 1,40-132 pm 2.30 
3.31 144-114 pm 3.10 
6.25 2.95-2.90 Dip 5.72 

Forward premiums end 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rets it lor convertjble francs. Financial franc SI. 12-51-22- 

EXCHANGE CROSS RATES 

Mar. 7 Pound St’rlmgi U.S. Dollar | Deutschem'k Japanese Yen FrenchFranc Swiss Franc Dutch Guild', Italian Ura Canada DollarBalgian Franc 

Pound Starling 
U.S. Dollar 

Deutschrmnrk 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1,000 

Canadian Dollar 
Belgian Franc 100 

MONEY MARKETS 

London rates easier 
l:K clearing hank base lending 

rate 11 per cent 
(since January 12 and IS) 

Interest rates maintained an 
easier lone on the London 
money market yesterday. Three- 
iiuinth interbank funds were 
unchamicri at lliV-lll per cent, 
:*ut 12 month Tell to lOft-lOJ 
. i'i vent from ION-11 per cent. 

The Bank nf England forecast 
: money market credit shortage 

v f *750m in the morning. Bills 
"luiuring in ofilrial hands and 
a take-up nf Friday's Treasury 
lull lender drained £6S0m. v-hile 
the unwinding of repurchase 
agreements absorbed another 
Ijr-lm. Those were partly uffset 
by Exchequer transactions of 
£$0m, and a fall In the note 
circulation of £230m. 

The forecast shortage was 
amended to £S00m in the after¬ 
noon. and the authorities 
supplied tola! help on the day 
of £S32m. Overnight interbank 
money was around 11-11J per 
cent for mnst nf the day, but 
fell to 2-3 per cent at the close 

Before lunch £349m blits were 
purchased, including £l95m bank 
bills outright by way of £16m in 
band 1 (up to 14 days maturity) 
at 11 per cent; £177m In band 2 
(15-33 days) at II per cent; and 

£2m in band 3 (34-63 days) at II 
per cent. Another 1354m bills 
were bought for resale to the 
market on April 6 at lMlh per 
cent. 

In the afternoon the Bank of 
England bought £2S3m bank bills 

outright in bands 1 and 2 at 11 
per cent. 

French franc Eurocurrency 
deposits continued to rise as the 
franc fell sharply against the 
dollar, and touched a record low 
against the D-mark in nervous 

foreign exchange trading. 
Although central bank support 
helped the French currency 
recover later in the day It fell to 
the lowest permitted level against 
the D-mark under the EMS agree¬ 
ment during the morning. 

LONDON MONEY RATES 

Mar. 7 
1963 

Storting 
Certificate 
Of deposit 

lntorbank 
Local 

Authority 
deposits 

Local Auth. 
negotiable 

bonds 

Finance f Discount 
House .Comp: ny Market 

Deposits Deposits Deposits 
Treasury 

Bills « 

Cdgiofe . 
Bank 

Bills 4 ' 

Fine 
Trade 
Bills* 

Overnight. 2 1158 _ — _ 1012-lllt B-lllg _ _ ! _ 
2 days notice — Ill* HU , - — — — — — 
7 days or. — — — ll«2 liss — _ _ 
7 days notice _ — UI4IIV XU. lit* ' — 1U2-11H 11-111* — _ i _ 
One month. llvll.t 11.V 11 + lihu.v lira lli5 11‘« llte 11-lHl 11-lii 1H lift 
Two months . lllVll.Vc ll»n llte in* ll!«*ll 5* 111* lllfi 10(0 ll lOix-lOh 101* lit* 
Three months 11* 10, 11..-21 ■« n 11;- ll»s 11>* U»8 105*10^ 1054.10 (- 10(3 11',] 
Six months. 105, XOy, 10.V 10.? 10(i-10.d 10t: 101+ 10 .'s — w- — 10a-10,\ ion 
Nina months . lObe-iai* lOte 11* — U-XOte 10 >4 — — _ 
One yaar .. lOilOi, 10- lOTilQ'c 105b — — _ _ 1 
Two yours. — — 111114 — — — — ! — 

ECGD Fixed File Export Finance Sonoma IV Average Fate lor interest period February 2 to March I 7983 (inclusive 
11 391 qar cont. 

Local authorilias and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally tnree years 114-114 oar cent, four years 114 oet cent : live years 114 per cent. 4>Benti bill rate* in 
table are buying rates for enme paper. Buying rate for lour month bank bills 704 per cent; lour months trade bills 
ti4 per coni. 

Approximate selling rate for one month Treasury bills 10*41-17 por cent: two months 10*,1»-10*4* Per cent; and three 
months 1QuM.|04 car cent. Approxunato seM.ng rate tor one month bank bills 11 oor cent : two months 10ui»-7CK?ra oar 
cent: and three months per cent, trade bids 11>4 per cent ; two months H4 per cent end three montn n’B per 

Finance Houses Base Bates (published by the Finance Houses Association) 114 per cent (ram March 1 1983. 
London and Scottish Clearing Bank Betas for lending 1* per rent. London Deposit Rates for sums to seven day's notice 
8 psr cent. 

Treasury Bills: Average tender rate of discount 10.7233 por cent. Certificates of Tax Deposit (Series 6). Deposits 
of £100.000 and over held one month 114 tier cent: one-Ihroa month 1)4 per cent; three-six month 11 per cent; 
six-12 month 104 per cent. Under £100,000 104 oer cent from March 7. Deposits held under Series 3-5 104 per cont. 
The rate for elf deposits withdrawn lor cash 84 ocr cent. 

INTEREST RATES 

EURO-CURRENCY INTEREST RATES MONEY RATES 
(Market closing rates) 

Mar. 7 Short 7 day* Throe Six 
term notice Month Montns Months Year 

el’tJ.. 115* UN* 11U 115b 1 Ha 115b u-li'a lOss 10)» 10 i, 10 -e 
ir. 81« 9 8 V 9 8./ 9 , au vtp 9 , 9 -e 
.rr »'C 10'3 9*n BI4 9k 9k; 9>! S(2 91. 

.it m 4 4 V4.i 4t4-r 4 6 
. 3.1, 3.4, 1*3', 

Mm ik 4 • 5 , 4 1-5,> •ill.5,’, 4.i S-y 5.. a.r 5; S.V 
- FljnC 100 200 80-130 55 65 32 55 24 25<: 20 21 

Lira 
a. Franc- 

161.- 191+ 26-23:,; 25 26»a 22 U 24 2 lU22h 21V 22(0 

i.cnv. 12 13 lj 20 30 19 20)* 15 16 14 15 125* 13 U 
Fin,. 12-12 U 12 12U 12>s-12te 12)0 131* 121* 12is 121? 12te 

Yen... fli* 7 6,1 Gif evera 6te.6l* 6 5-6 In 8te-55« . 
D. Krone. i4i«-ia 1818-19 2113-22 19 191? 17 17»2 1534-1614 
Asia 5 >Sing.> aa < 8.*-8i) -843 e,;-8,} 9-9*8 9>h-9U 

NEW YORK 

Pnme rase . 104 
Fed funds (lunch-lime I. . 84-94 
Treasury bids (13-weefc) 8.15 
Treasury b'H* (26-wesb) 8.14 

NETHERLANDS 
Discount rote . 
Overnight rate .... 
One month . 
Three months. 
Six months . 

GERMANY 

.... 4 

.... 44-44 

.... 44-44 

.... 44-44 

.... 44-44 

Lombard . 
Overnight rate 
One month . ... 
Three months .. 
Six months . 

6 0 
5.85 
5.65 
545 
6.37S 

$ CERTIFICATES OF DEPOSIT 

One month ... 
Three months 
Six months ... 
One year. 

8.45- 8.55 
8.45- 856 
8.60-8.70 
8.80-9.00 

FRANCE 

FT LONDON INTERBANK FIXING 
l^.OO a.m. MARCH 7i 

Intervention reus 
Overnight rj» .. 
One month . 
Three months . 
Six months . 

12.5 
12 875 
13.125 
13 125 
12.75 

LONG TERM EURO S 

Two years . 104-104 
Threo years 
Four years 
Five years 

. 104.104 

. 11-114 

. nS*-11 *11 

3 month U.S. dollars 6 months U.S. dollars 

bid 8 IS. 16 offer B15'16 bid 8 I5i)6 | pHer 9 1 16 

JAPAN 
SDR UNKB) DEPOSITS 

Discount rate .. 
Call (unconditionalI . 
Bill discount (3-mgnih) 

5.S 
6 90825 
6.8437$ 

QnO month ... 
Three months 
S.v months .. 
One years ... 

. 104-104 

. 9“u-10h. 

. 9*x-9“» 
.... 9*».94. 

SWITZERLAND 
1 nq nung raise ere me imnnmic mum. nmnnii to nw newest cna-eixteeath. 

Of UN bid and ode red rotes for 519m dueled by the market to Hue reference bank* 
at 11 am each working day. The banka are National Weauninatar Bank. Bonk of 
Tokyo, Deutsche Bank, BaDqu* National* da Paris and Morgan Guaranty Trust. 

Discount rate .. 
Overnight rate 
One month . ... 
Three months .. 

44 
14-24 
3-34 
34*-3. 

ECU LINKED DEPOSITS 
One month .. 
Three months ...... 
Six month* . 
One year . 

134-14 
12-124 
H4-114 
104-104 

Eurodollar eases 
Eurodollar prices were easier 

la the London International 
Financial Futures Exchanges 
yesterday. Dealers reported a 
much better range however with 
the June price opening at 91.12, 
eight points down from Friday's 
close and slipping to 91.10 before 
attracting good buying back up to 
the day's high of 91.13. But sell¬ 
ing developed jn the afternoon 
with the softer trend tending to 
lead Chicago down initially. 
Sentiment was affected by a 
higher than expected Federal 
funds rate, with any sideways 
glance finding little encourage* 
meat from Friday’s rise in U.S. 
money supply figures. A low of 
91.01 was touched before prices 
stabilised at 91.02. Yesterday saw 
Ihe end of trading in the March 
contract with prices finishing >n 
line with the spot 

Gilt prices opened at 103-30 for 
June delivery and broke a 103-31 
chart point after a few attempts 

to touch a best level of 104-06. 
Late selling brought values back 
U» the day's lows however with 
the June price finishing at 103-26. 
Despite this the market gained 
some comfort from sterling's 
steady performance although 
there was little reaction to 
favourable wholesale prices 
figures with some dealers sug¬ 
gesting a period of consolidation 
ahead of further downward 
adjustments in UK Interest rates. 
For the time being a weakening 
in the U.S. bond market was 
probably a limiting factor with 
uncertainty over ihe continuing 
oil price saga also helping to 
cloud the issue. 

Activity in the currency pit 
focussed on a stronger D-mark 
following a Conservative victory 
over the weekend in West 
Germany. Values fell back from 
opening levels however in reac¬ 
tion to concerted central bank 
Intervention. 

Financial Times Tuesday March $ 
Authorised Units—-continued a 

Equity ft Low tin. Tat Mngr*.(a)(8)(c) 
- -V . ui_fljtOA Aretrah-m Rd. W?hgW«^be.+0x^ 53377 
Euro Tit Ac 

Hexagon Services Lid 

4 Ct St Notes*. London- 6C5P 

AurtFrnGw 102.3 107.7 .... -- 111 7 8 ■■■■ - 

IM M6-D 

BrewinGrine 
CanGwttiFd 

__ G9.0xd 
— 100.0 

Lawson Fund Managara I 
(JCttwtamf 
aim a pae* 
hloh Yield t <*•* n-m .... -jfS' 
Do Actumt 1.9.0 ZM fjjj 
„ *DraHra Thins, ■HNothta Fri. '. 
Tha Moray Market Trust ■ ■. 
^qnvworta SLiC«t 4ST. flgse 1*5*, 

7 Dx* Fund' — — IVIf 
uiMvtMrfMd—StarKra) r 

Insurances—continued 
Albany LHa Assurance Co Ltd 
3 Darks Lane. Potters Bar. 0707 42311 
P—liooFmtf faPMiFdAc 345.6 

IX I PiG A? 397.7 
2U.0 
224.9 

_ . I>4.2 
AC 211J 
AC 467.B 

S74. 
4IB.J T L.i 
2452 + 0.1 
23fi.7 + O.G 
iSe.4 -o.i 
222.4 4 0.1 

.492-3 +2.7 

+ 4.7 —■ 

Mol*IvSAC 467.a S3ZJ fir — 
Commercial uman Group 

teSOSaJ p-EfTiS/- V-3” 75S 
An Uts Mar 11 — 30 J* —• 

Fxdlnf #s Ac -9A0 
Far 8 e* Ac 101.1 
N AmPs Ac 103.5 

101.S • 
99.9 

..nAC 95.0 
PmRiPgMk 95.0 
Dm Pen Ac 03.0 
Capitol Unit Prtcss 
Savo ft Proopar Grtwp 

104.3 
tof.a * + e8'.. w 
ta*.0.—0.« ^ 
108.9 +0.6- 

m+x. .S' 
lOOfl'T. ... . . 
100.0 zj 

*» RQBL;' 

107 Jt 
108 A 

155.3 

m 
403 — 

100.7 

123.1 

+ 0.1 - 

LONDON CHICAGO 
THREE-MOWTH EURODOLLAR Sim 

Close High Low 
91.31 91.3* 91-31 

91.02 91 13 91.01 
90.B2 90.99 90.82 
90.63 90.70 90.62 

March 
Juno 
Sopt 
Doc 
March 
Volume 1.463 (1^26) 
Previous day's open int. 3.058 (2.824) 

Prev 
91.38 
91.20 
90.88 
90.79 
9086 

THREE-MONTH STERLING DEPOSIT 
£250,000 points o( 1001 

Close High Low Prev 
Match 89-10 89.10 83.09 89.03 

June 89.95 89.97 89.90 89.87 
Sept 90 JA 90 JB 90-21 90-25 

Dec 90.30 90.32 90.28 90.33 
Volume 513 (763) 
Previous day's open Int. 2.308 (2.408) 

20-YEAR 12% NOTIONAL GILT £50.000 

32nds of 100% 

Close High Low Prev 
March 103-28 704-06 103-28 703-26 
June 103-26 WV-06 103-24 103-24 
Sept 103-09 103-14 703-09 103-06 
Volume 1.260 (1.479) 
Previous day's open im. 1.912 (1.917) 
Basis quote (ctean craft price of 154% 
Treasury 1898 Iras equivalent price of 
Jura futures contract) 14 to 22 (32nda) 

8TB*LING E25.000 S par £ 

High Close 
March T 5172 
June 1.5075 13135 
Sopt 1.5005 1.6065 
Volume 121 (448) 
Previous day's open Int 572 (746) 

Low Pnrv 
— 1-5164 

1.5060 1.5078 
1.5006 1.6020 

DEUTSCHE (MARKS DM 12S.000 
SpsDM 

U.S. IREASURy BONDS (CUT 8% 
$100,000 32mta Of 100% 

Latest ■m Low Prev 
March 77-00 J/Si ■ 76-27 77-26 
June 76-1Z ■ 76-OS 77-08 
Sept 75-28 76-13 75-23 75-28 
Dec 76-14 76-02 75-11 76-11 
March 75-01 75-20 74-30 75-31 
June 74-24 75-04 74-19 75-20 
Sept 74-75 75-00 74-75 76-77 
Dec 74-06 74-27 74-06 75-03 
March 74-CZ 74-02 74-02 74-28 
June 73-26 74-00 73-28 74-22 

U.S. (IMM) Sim 
r^L‘ i r»;-n 

Latest High Low Prev 
March 91.88 91.94 91-86 92.04 
June 91-90 91 SB 9186 82.07 
Sept 91.69 91-80 91.66 91 £8 
Dec 91-40 91.57 91.41 91 65 
Mareh 91 JO 91.31 91-20 91.43 
June 91.01 91.01 91.00 91 Z1 
Dec 90S8 90.78 90.58 90.82 

CERT. 
100% 

DEPOSIT (IMM) Sim points of 

Latest High Low Prev 
Dec 90.7V 90S4 90.76 90.97 
March 91.55 91.68 91-54 91.75 
June 91.27 91JB 91.24 91.45 
Sept 91.01 91.15 91.00 91-21 

Latest High Low Prev 
March 90 87 90.97 90-87 B1.07 
Jtste 90.70 90.81 90.68 90.88 
Sept 90-48 90.57 90.47 90.64 
Dec 90.20 90.38 90.18 90 AO 
Feb — — — — 

% Close High Low Prev 
March 0.4181 0.4197 0.4171 0.4155 

2.07 June 0-4231 0.4250 0.4221 0.4196 
5.41 Sept 0.4271 0.4271 0.4364 0.4238 

—0.64 ft'.'-l1' 1 i D ■ . l^ff’'’w& 

STERLING (IMM) Ss psr £ 

Previous day's open Int. 218 f18B> 

SWISS FRANCS SwFr 125.000 
S par SwFr 

Close High Low Prev 
Mlarch 0.4912 0.4820 0.4901 0-4895 
June 0.4864 0.5000 0.4890 0.4872 
Sopt 0.5049 0.5048 0-5048 0-5033 
Volume 48 (102) 
Previous day's open bit. 437 (463) 

JAPANESE YEN Y12.Sm S per Y100 

1 1.518 6.630 358.5 10.36 8.105 4.008 2145. 1.066 71.45 
0.659 >• 2.398 266.2 6.827 2.046 2.641 1414. 1.223 > 47.08 

0.275 0.418 1. 98.76 2.854 0.855 1.104 590.9 0.511 i 19.68 
2.789 4.233 10.13 1000. 28.90 8.661 11.18 5983. 5.176 I 199.5 

0.965 1.465 6.604 346.0 10. 2.997 3.868 2070. 1.791 : 68.97 
0.822 0.489 1.269 115.5 3.337 1. 1.292 690.8 0.598 j 25.01 

0.250 0.679 0.906 89.46 2.585 0.775 1. 535.2 0.466 1 17 A3 
0.466 0.707 1.698 167.X 4.830 1.448 1.868 1000. 0.865 | 33.31 

0.539 5.586 1.673 2.160 1166. 1 1. 68.51 
1.400 14.50 4.346 5.609 3002. 2.697 100.0 

Close 
0.42S6 
0.4276- 

Prav Hkgh Low 
0.4283 0.4238 0.4239 
0.4285 0.4276 0.4205 

March 
Jura 
Sept 
Votums 78 (125) .. . - 
Pravloua day's open Im. 434 (431) 

CQ] K?a mrzm Prev 
March 1.5125 1.5215 1.5110 1S075 
June 1.60e0 tsiao 1.5025 1.4896 
Sept 1.5080 1.5090 1.5000 1.4936 
Dec 1-6030 1.5030 1.4960 1.4895 
March 13000 1A92D 1.4875 
June — — — — 

GNMA 
100% 

(CBT) 8% $700,000 Skids of 

Latest High Low Prev 
Mareh 70-05 70-Z7 70-04 71-06 
Jtate 99-07 70-03 09-01 70-07 

Sept 88-11 69-06 68-05 69-12 
Dec 67-22 68-18 67-20 88-21 
March 67-06 67-Z7 67-06 68-00 
Jtate 08-23 66-31 66-23 67-21 
Sept 86-12 67-00 66-12 67-09 
Dec 66-02 66-18 66-02 66-01 
Mareh — — •— 66-23 
Jure __ — — — 

Seet, B— — 

Dec — — — —- 

Manaoad . _ _ 
UK Equity 102.9 
futl Equity 3014 

fLKffViit idoj 

S&u*d* 31:8 
Hand to-Hand 
CaVi 116.9 - 
Fia«d let — — 
Prepariv 133.9 141.0 __ 
Nat West — — .... 
Henderson Administration 

V&* 

i5j ?Si:? I?:? 
146 a - 
11S.T 
175.7 
207. ~ 

Pd 
. . Fd 

_no logy 
Nat R-Yjs 
SMC Sits . 

Oeoowt Fund 
Prime R* PR 104X1 
UK EQB AC 95.2 

Hi 
-r a.a 

+ 1J — Money 

4 Gt Helen's. London 

Gilt Pen Fd 175.1. 
Deo Pen Fd: 178.8 1BZ.1 
GieEaPonFd 47.8 5OJt 
Shand)a Ufa Aeauynca Co Ud 

assi 
EoultV 
Internal 
Nth Aracr 
Gilt Plus 
Prrarrty 
Deeorit 
Pens Maned 
Pena Crawv 
Pom latl 
Pen! Gt Pts 
Pens Prote 
Pen* tent _ . 
For Prices ot CaaUal 
Bill! Rates Meate 
TSB Lila Ud 
pp bmc J, Kontj Mm, Andover, Hants, 
a?io P«i-_ .100.0 _ 

96.0 100.0 
95.0 100.0 - 
95 J> 
95.0 

IH4 166.7 
160.9 177.4 __ 
T07.1, >12.> — 
132,4- ISU'+M 
124,8 131.4. 

133.«,._.. 
+ 04 
+ 0.1 
+ IL2” 
+ 1.1 . 

= ■• V I 

126.9 
171.7 
183.2 
199.9 
153.4 
140.8 
131.7 

192.8 

'M,+ 
Jnit* and 

3 3X4411*. 

Managed Fd 
Praneicy H 
Fixed Int Fd. 
Eunite Fd^ 

100.1 

Offishore and Overseas—continued 
Pai^emal U.T. Managers (Jetty) Ltd 
PO box 499. St Hetlw. Jereew. 0334 74517 
orwort Cxtli 97 8 104.1 24 
Rothschild Asset Management (C.l.) 

SSterima 
Swiss Francs 
U-5-S 

St Jul.an'! CL St Peter Pt. Guereae^.^ ^ 

m 

SSS1.5S' 4-0.010 7.42 
£13.739 4- 0.003 1048 

SFMS.I78 +OJKU. 1.78 - 
128.28 -1-0-010 B-90 - 

Seajfn- Oaiiv.deaiK 

anxman S 
BFrB23 28 
CS35S15 

_ OMxf.ass 
Dutch Guilder F149 Jll 8 
French Fn FFr148 03 
Italian Ure L34J9S 
Jwinh Ten 

10.87 

IP 

V6.118.19 

IS 
20.93 

'III 

Schro3S^Mogt^ivicS*?Ur5S^"cM 

U.S. Dollar US52SJ26 
Dranchmark OMSOJ45S 
Swtu Franc 5FrS0.06». 

INTER COMMODITIES 
leading brokers on the 

international commodity and 
financial futures markets 

For details of our trading and 
discretionary account services, call 
R. Maxwell cm 01^4819827 

INTER COMMQDITIES LIMITED 
3 Lloyds Avenue 
London EON 3DS Tdoc 884962 '4 

One of Liffe’s little benefits. 
A recruitment consultancy with over ten years* Futures 
experience and with a specialist Unit handling Financial 
Futures appointments. 

Charterhouse Appointments. 
Telephone Robert JCimbelLon London: 01-4813188. 

t-' 

rff- 

t-r. "• ‘ 

r^" '■ 

. 
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EDUCATIONAL 

FRENCH 66 

\CE jBAN/ 
cotraraln thsArtennra. □ Gnwp(mixa and private 
hraora- □ Wrak rad waefc- and courera D Buolrat 
•ttidnar. □ HoddaymraM lor yow chBdreo. 

’ ParBement. SHAPE— 
ISf'AfBrtoiun^ Tolax49650. 

ST.TV ■ 

•:y;.. 

j;. ■' 

f . 

WORLD VALUE OF THE POUND 
Tha tabla bsluw ghrea tha latest atetpt where they are shown io Abbrevfrtkm: (A) approximate rata, buying rata; (Bk) bankara* rates: (cm) 

"5" «* axchanga ter the ba otherwise. In soma crass market no direct quotation available: (F) free commercial rata; (oh) ooovertlbie rate- 

sss nss •i?“:-5r^srns: «*•>-»j«»»<-> <^ru± iSLssr^^, 'zslzxzs-' 
la nominal. Market rata* are tha foreign currencies to which they and going starting-dollar rates; (T) rata; (nom) nominal; (o) official reWT 
avenge of buying and railing rata* are bad. tourist rata; (Bas) basic rata: (bg) (sg) sailing rata. 

PLACE AND LOCAL UNIT 
VALUE OF 

£ STERLING 

Afghanistan - . ... 
Albania. 
Algeria. 

Andorra..-. 

Angola ...__ 
Antigua (»>. 

Afghani.—... 
Lak 
Dinar 
j French Franc 
■ Spanish Peseta 

Kwanza 
E. Oanbbean 5 

Argantir Ar. Peso 

Australia <l).Australian S 
Austria....schilling 
Azores.Portugese Escudo 

99.00 
10. M 

(A) 7.0*96 
10.86 - 

198.55 ' 
(CM) 4B.684 

4.30 

93,301 

1.6015 
25.475 

142.25 

Bahamas ..Ba. Dollar 
Bahrain.Dinar 
Balearic Isles ..Spa. Peseta 
Bangladesh.Taka 
Barbados .Barbados S 
Belgium..B. Franc 

Belize... B8 
Benin.C.FJL Franc 
Bermuda...BdaS 
Bhutan ..Indian Rupee 

Bolivia.Bolivian Peso 

Botswana.. Pula 
Brazil...Cruzeiro tt 
Brit. Virgin Isles. .. UA 6 
Brunei. Brunei ft 
Bulgaria .. Lav 
Burma ..Kyat 
Burundi.. Burundi Franc 

1.5175 
0.570 

198.65 
36.40 
5.0350 

J (cm 171.45 
l (fit) 77.85 

3.0SS0 
5 JB.Q 

1.5179 
14.93 

Jtcmt 66.75 
UF*A>300.45 

1.6100 
587.32 

1.9176 
3.1575 
1.4850 

12.2054 
139.12 

Camera nRepublio C.FA Franc 
Canada .. .Canadian 8 
Canary islands.Spanish Peseta 
Capa VardeUle.... Cape V. Escudo 
Cayman Islands.... Cay. fa. I 
Cent. Afr. Republic C.F-A. Franc 
Chad.. C-F.A. Franc 
Chile.C. Peso 
China. .Renminbi Yuan 
Colombia.C. Peso 
Comoro Islands-... C.F.A. Franc 
Congo (Brazavlllei. O.F-A. Franc 

Costa Hoa...Colon 

Cuba..Cuban Peso 
Cyprus..Cyprus £ 

Czechoslovakia....- Koruna 

Denmark..- Danish Krone 
Djibouti.. Fr. 
Oomimca. E. Caribbean 3 
Dominican Repub. Oominlean (Peso) 

518.0 
1.8555 
193.55 
95.05 
1.3643 
518.0 
518.0 
109.08 

2.9812 
(FI 107.83 

sie.o 
518.0 

((Ol N(A 
l (Fl 60.70 

1.2940 
0.766 

.'(comi 9.50 
( nlo 16.64 
1 (Til 6.75 

18.02 
250 (to) 
4.10 

1.5175 

Ecuador.. Sucre 

Egypt-.Egyptian £ 
Equatorial Guinea Ekuale 
Ethiopia.Ethiopian Birr 

(<0)50.22 
llF) 108.70 
W) H6 

397.10 
(P) 3.1100 

Falkland Islands... Falkland la £ 
Faroe islands^. Danish Krone 
F1H Mode .. Fiji 3 
Finland.. Markka . 
France. French Franc 
FrenchCtyln At*.. CJFJl Frano 
French Guiana .... Local Frano 
French PacJftoJ*C.F.P, Franc , 

1.0 
13.02 
2.4652 
8.1435 

10.36 
518.0 
10.30 

180 log) 

Gabon__C.FA. Franc 
Gamma. Dalaaa 
Germany i Easti_._ Ostmertt 
Germany iWesti-... Deuxseh Mark 
Ghana .. _... Cedi 
Gibraltar...-. Gibraltar £ 
Greece.Drachma 

518.0 
4.00 
8.65 
5.63 
4.15 
1.0 
125.98Q 

PLACE AND LOCAL UNIT 
VALUE OF 

£ STERLING 

Greenland.Danish Kroner 
Granada.-.E. Caribbean 9 
Quodaloupe.Local Frano 
Guam.-.U-S- 8 
Guatemala.- ... Quetzal 
Guinea Republic... Syll 
Guinea Bissau..Peso 
Guyana ..Guyanese 3 

13.02 
4.20 
10.56 

1.5275 
1.6275 

34.40 
82.35 
4.6495 

Haiti... 
Honduras Rapub... 
Hong Kong .. 

Gourd 
Lempira 
K.K.9 

Hungary.. Forint 

7.5575 
3.0451 
10,0325 

61.2512 

Iceland ... 
India .. 
Indonesia- ...... 
Iran... 
Iraq... ........ 
Irish Republic. 
Israel.... 
Italy- .. 
Ivory Coast .. 

Jamal ca.. ....... 
Japan-............ 
Jordan... 

. I. Krona 

. Ind. Rupee 
Rupiah 
Rial 
Iraq Dinar 
Irish c 

. Shekel 
Ura 

. C.FA. Frano 

30.6996 
14.93 
1,065.40 
127.80img; 
0.46965 
1.0945 
57.75 
2,145.0 
518.0 

Jamaica Dollar 
Yen 
Jordan Dinar 

2.7065 
358.5 
0.6362 

Kampuchea... 
Kenya.. .. 
Kiribati.- 
Korea mth>- . 
Korea 'Sth) -. 
Kuwait_ 

Riel 
... Kenya Shining 
.. Australian 9 

.... Won 

.... Won 
... Kuwait Dinar 

1,821.0 ' 
19.40 
1.6015 
1.49m) 
1,137.98 
0.4435 

Lebanon. 
Lesotho. 
Liberia_ 
Libya . . 
Liechtenstein.. 
Luxembourg. 

New Kip 
. Lebanese £ 
Mai ut! 
Liberian 9 
Libyan Diner 

, Swiss Frano 
. Lux Frano 

19.175 
6.2145 
1.64726 
1.6175 
0.4492 
3.205 
71.45 

Maeao. 
Madeira Portug'se Escudo 
Malagasy Republic MO Frano 
Malawi .. Kwacha 
Malaysia . —.Ringgit 
Maldiva islands.... Rufiyaa 
Mall Republic_MeII Frano 
Malta.Manama £ 
Martinique.Local Franc 
Mauritania.Ouguiya 
Mauritius ..- M. Rupee 

10.44 
142.25 
643.20 
1.6700 
3.4625 
11.45 

1.086.0 
0.6375 

Mexico.Mexican Peso 

Miquelon.— Local Franc 
Monaco...-.Frenoh Franc 
Mongolia.Tugrik 
Montserrat.. -.E. Carrlbbean 
Morocco..Dirham 
Mozambique.- Metical 

10.36 
81.35 
16.60 

, flR234.82 
' t 144.15 r2) 
I 10.86 

10.36 
(0)4.96 (II) 

; 4.10 
; 9 .CO. sol 

NrA 

1.6015 
20.02 
4.0075 
2.7163 
2.11325 
15.15 
618.0 

2.072126 (SO/ 
10.795 

fk584 

19.20 
1.5175 
1.1S36 

'(0,190^9 
1>F>242.40 

• That part ef tha French community in Africa formerly French West Africa or French Eauaio/ixi Africa' 
teeniroHed). t) Now one official rale. (UJ UrnBed - . 

klllll.. Australian Dollar 
"•pel.Nepalese Rupee 
Motherlands.Guilder 
NothertendAn titles AntllUan Guilder 
Now Zealand.K£. Denar 
Nicaragua-.Cordoba 
Niger Republic.C.FJL Franc 
Nigeria.. .. Naira 
Norway.Norway Krone 

Oman Sul'aieof.... Rial Omani 

Pakistan'.- Pail Rupee 
Panama...-.Batsaboa 
Papua N.Guinea.... Kina 

Paraguay....... Guarani 

PUCE AND LOCAL UNIT 
. .VALUE OF 

£ STERLING 

Peru ...Sol ’exe(A)l,726J) 
Philippines.Philippine Peso 14JD0 

Pitcairn Islands ... % 2.1T325 

P°land.-»°ty :{SS«oS»* 
Portugal.Portugu'se Esoudo 142 J® 
Puerto Rico.UAI ! 1.5173 ... 

Qatar.—.Qatar Ryal 

Reunion lie de la_.Krench Frarra 

Romania_.....-Leu 

Rwanda........Rwanda Franc 

fl.51 

I 1035 
j <Cml&.80 

* \ (N.‘CII0/». 
142.82 

n... 

at 

tij 

st. Christopher —E. Caribbean 9 
Bt. Helena.St- Helena £ 
S. Lucia ..E. Caribbean 8 
St. Pierre ..Local Frano 
SL Vincent..E. Caribbean 9 
Salvador E1-..Colon 
Samoa American ..thS. • 
San Marino. —Italian Ura 
Sao Toma a Prln...Dobra 
Saudi Arabia..Ryal 
Senegal.C.FJL Frano 
Seychelles.._...A Rupee 

Sierra Leone —....Leone 

Singapore.... —.Singapore 9 
Solomon Islands .. Solomon is. 9 
Somali Republic...Somali Shilling 
South Africa-Rand 
South West African 

Territories .s. A Rand 
Spain--Peseta 
Spanish ports In 

North Africa Peseta 
Sri Lanka..S.'L. Rupee 
Sudan Republic_Sudan £ <ut 
Surinam....B. Guilder 
Swaziland -Ulangeni 
Sweden.....S. Krona 
Switzerland.Swiss Frano 

Syria..Syria £ 

Taiwan:...Now Taiwan S 
Tanzania ..Tan. Shilling 
Thailand......Baht 
Togo Republic.CJfJL Franc 
Tonga islands —.Hx'ange 
Trinidad ..Trinidad JfcTob. 9 
Tunisia..-.-Tunisian Dinar 
Turtrey ..Turkish Lira 
Turks ft Calou -. .ILS. 9 
Tuvalu. ..-.Australan f 

. 4J0 .. 
I UD 
: 4.10 • 

10.36- •, 
4.10 

! .. 3.73 : 
I 1.5178 
. 2J45JJ ' 

-i ei.io 
J 5.229*5 
f 518.0 .. 
; 9.94 (sg) 

-18®°^ 
. ^ - 3.1B7t 

1.6450. . . 
.. 22-75 

1.54725 

<?,■ 
V ■" 

1.64725 
UKSB‘ 

100.55 ' 
MJ50 
U99& 
2,7168 ' 
1,64725 
.11.385 
3.105 

{MCnUHOD- 
t(CMi6£3 

flQ« 
14.60 . 
»5I '■• 
518.0 ’ 
1.601.3 
3.6420 . 
0.918 (sgi 

. 294.45 , 
■ UD 175 

. 2,6015 ■ 

.Uganda Shilling 
United States-.U.S. Dollar 
Uruguay. . . .Uruguay Peso 
Wti-EmlrateeUwt.E. Dirham 
UaaiLh.. .Rouble 
Upper Volta..C JF JL Frano 
Vanuatu ../Vatu 
M „ 1 Ausk Dollar 
Vatican-Italian Ura 

Venezuela.-....BoUvnr 

350.0(3) 
1.8179 
47.15 
5.68*75 
1.1021. 
518,0 
147.0 " • 
1.5015 
3.245,0 

.(4) Ml 7. 
■tix. d in . 

•J; • , 

is ’• 

vV 

% 

V 
c 

Vietnam..Dong 

virgin Island U.3. UJL Dollar 
western Samoa __Samoan Tala 
Yemen <Nthi_Ryal 
R!?? .s. Yemen Dinar 
Yugoslavia.New Y Diner 
Zaire Republic.Zaire 

.--Kwacha 
Zimbabwe.Zimbabwe I 

■Jl6i 9.20 . 
J16) 11J6- 

ilOdAOTO 
lm5.66fif> 

1.5175 
(AiS.lOIB 

6.B7im) 
(AtO.5239 

122^797 

'8^02267. 
1.7500 
1.46CD 

t Rupee per pound. ** Rate is the transfa rmarlurt 

not members of IMF. (fl) Based on gW retii r^j^^^S7Sa"£.r^ttnPPfJSSMSS' 
(3) Non-essential imports and private ractor aooliunts. fdl PralBrmi.M mmiir nu*dU- 0 ,ot prtorry Hmpona.sueb Ba foodltU'^ 
non^sseniial 1 means. (6) Free rate 

e sector appiicenu. (4, Preieremre. SJSSnS3n«' 
for luxury Import*, remittances of money abroad end lorcign vavel. importa, (oj Government cannwira 


