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Gran quartiere generale
sara la nuova Borsa valori
ospitata in un grattacielo
da fantascienza
Un ambizioso progetto

un’antica tradizione

nostri listini di Roma o di
Milano offre una chiara mi-
sura delle proporzioni)

Alla fine di giugno,
Martin Wilkinson, p
te della grande istituzione
finanziaria, si é ritirato a
vita privata dopo aver con-
dotto g termine un progetio
che pone Ulnghilterra in
grado di assumere lu lea-
dership, non solo europea
ma anche mondiale dei mer-

Sir
iden-

cati azionari. Con una spesa
pari g 23 miliardi di lire
italiane, lo Borsa di Londra
- sempre restando nell’'area
@i terreno accanto alla Ban-
ca d'Inghilterra che occupa
dal 1801 — ha assunto la-
spetto esteriore di un grat-
tacielo rilucente di cristalli,
con alla base un salone esa-
gonale di 2.168 metri qua-
drati ricoperto di travertino
e costellato da diciannove
« isole », pure esagonali, in-
torno alle quali si svolgono
le agitati rumorose
contratiazioni che caratte-
rizzano le Borse in tutto il
mando. differenza della
vecchia Borsa, il soffitto del
salone non € soslenuto dalle
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3 Per definire gli inglesi,
Napoleone trovd maggiare
pa- spontaneita nella sua lingua
ione d'origine e disse in italiano:
livie « Sono una nazione di mer-
i | cantin. Mai come ora che
Spe- UInghilterra ha compiuto il
L ur- grande passo verso 'Europa
li ri- un tempo considerata con
qtie sospetto, quelle parole si
Ml rivelano tanto vere. Dopo
'7_ anni di qi(‘ert(’aap_ di dispuie
pria e di umiliazioni per i ripe-
rap- tuti «no» del generale De
o1l Gaulle, gli inglesi sono en-
uno trati nelle Comunita con
1 | ammirevole spirito di intra-
als l prendenza, quasi alla ricerca
into di una rivincita. La ste
in- cosa, del resto, fecero i loro
yme antenati quasi due secoli ja
nto quando, perduto il Nord
si dedicarono alla
iola ione dell'India.
uo- Eppure, come é noto, la
ista nuova grande impresa com-
che merciale sulla soglia di ca-
e sa, al di la del canale della
€| Manica, non riscuote i con-
a sensi piit unanimi, Neppure
al- dalla totalila della classe
50- dirigente che, in molti sensi
in appare divisa circa la con-
L(’nieuh.u di riversare sul-
iel- Buropa-tutte 1 r“rm e ‘del
al- | ese. C'e ancora chi geea
B ondﬁz 1L gme deliConinpe
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1e stanno jacendo passare
di moda la sigarella, ¢ se-
veramente vietato fumare
durante le « sedute ».

dicalore
dei titoli

per le quotazioni
trattati (data l'e-
norme estensione del listi-
no, ogni wisola» tralta so-
lo determinale categorie di
azioni). Tutlo cido senza
contare i calcolatori elettro-
nici e le normali attrezza-
ture degli uffici che hanno
sede nel grattacielo.
L'organizzazione creata da
Sir Martin Wilkinson ha ri-
strutturato tutto il sistema
borsistico della Gran Breta-
gna e della Repubblica d'lIr-
landa che formano ora un
unico blocco finanziario. Fi-
no a poco tempo fa, nel Re-
gno Unito operavano ventu-
no Borse valori. Ora le sedi
sono ridotte a otto in Gran
Bretagna Londra, Man-
chester, Glasgow, Liverpool,
Birmingham, Bristol, Car-
diff, Belfast — ed una nel-
Ulrlanda del Sud, a Dubli-
no, L'organizzazione anglo-
irlandese viene semplice-
mente indicata come The
Stock Exchange ed opera
come un solo mercato gra-
ai modernissimi mezz
comunicazione che colle-
gano fra loro le nove sedi.

Se vincesse
Wilson
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Londra vuole essere riconosciuta
come capitale finanziaria del mondo
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dalla totali della ela
dirigente che, in molti sensi.
appare divisa circa la con-
venienza di riversare sul-
U'Puropa tutte le encrgie del
Paese. C’e ancora chi acca-
rezza il sogno del Commaon-
wealth;, c'e chi guarde con
nostalgia ai legami di san-
gue e di cultura che uni-
scono  la  madrepatria  al
Canada, all’Australia, alla
Nuova Zelanda; c’'e, infine,
il partito socialista che si
propone — una volta torna-
to al potere — di bandire
un referendum per confer-
mare o cancellare U'adesione
al MEC.

Tre pagine
di giornale

Gli uomini daffari della
City, invece, non hanno dub-
bi: la carta che da quasi
tre lustri essi hanno punta-
to sul tavolo verde deila
finanza internazionale & sta-
ta sempre quella del Mer-
cato Comune. L'esempio piit
evidente viene fornitoa que-
sto riguardo dallo Stock
Exchange, la gigantesca Bor-
sa valori londinese il cui
listino comprende novemila
differenti tifoli azionari che
occupano ben ire pagine di
giornale (il paragone con i

mondo. differenza della
vecchia Borsa, il soffitto del
salone non é sostenuto daile
famose colonne intorino alle
quali si radunavanc. gli ope-
ratori e, in omaggio alle
moderne tendenze igieniche
che stanno facendo passare
di moda la sigaretta, é se-
veramente vietato fummare
durante le « sedite ».

Ma cio che maggiormente
attrae l'atienzione del vist
tatore (e rimasta in wuso,
convenientemente moderniz-
zata, la galleria per il pub-
blico munita di spessi cri-
stalli) é la straordinaria
quantita di quadri luminosi,
di televisori a circuito chiu-
so.' di telefoni, di attrezza-
ture radio, di felescriventi.
Ottanta canali radio assicu-
rano i collegamenti tra gli
uffici e gli operatori che
circolano nel salone. Un gi-
gantesco orologio, sulle pa-
rete di fronte alle galleria
del pubblico, indica con in-
confondibile evidenza lora
e la datq nei maggiori centri
finanziari del giobo. Tre
enormi « schermi eletironi-
ci» mostrano, in lettere lu-
minose, gli annunci diramati
delle varie compagnie men-
ire altri undici schermi di
minori proporzioni diffon-
dono mnotiziari economici
provenienti da ogni parte
del mondo. Ciascuna «isolay
esagonale dispone di un in-

come un solo mercato gra-
#ie ai modernissimi mezzi
di comunicazione che colle-
gano fra loro le nove sedi,

Se vincesse
Wilson

Il concetto é molto sem-
plice: le isole britanniche
costituivano un campo di
azione piuttosto limitato;
ora lintegrazione ed i eris
teri organizzativi permette-
ranno di attirare ed assor-
bire gran parte degli affari
svolti nel continente euro-
peo ed anche in America
dove non esiste un centro
di contraftazione paragona-
bile a quello londinese per
quanto riguarda Uefficienza
¢ la modernita, Portato a
termine il suo avveduto pro-
getto, il sessantaduenne Sir
Martin si & ritirato lascian-
do a Mr Loveday la presi-
denza ed il compito di of-
frive ai partners europei i
vantaggi di uno Stock Ex-
change che giaz amalgama
finanziariamente due nazio-
ni e dove il giro di affari
supera quello di tutte le al-
tre Borse europee messe in-
sieme.

Soltanto una vittoria dei
Socialisti alle elezioni poli-
tiche che si svolgeranno en-
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In questi giorni mi viene
fatto di ripensare a lui, con
molla tristezza. Autore di
delicatissime poesie, dotato
di una cultura che la mag-
gior parte di noi non ha, egli
ha ricevuto dalla vita meno
di quello che meritava. Sen-
tiva l'amicizia, con muta-
menti improvvisi e con ri-
torni di fiamma, in un mo-
do entusiastico e antico, ed
essa non gli é stala sempre
bene ricambiala. Non potro
mai dimenticare Uaccortezza
con la quale rievocava l'in-
gratitudine e ironia con cui
catanesi amari, come Vita-
liano Brancati, ripagavano il
suo attaccamento. L' uomo
cui si dedicava con maggiore
trasporto, e ne sono ancora
un poce geloso, é Roberto
Rossellini. Di donne ne ha
amate molte, in una miscela
d’'ardore ottocentesco, di fu-
rore, di estrema dolcezza.
Mi credete? Non so ancora
rassegnarmi. E’ U'amico che
mi manca di piit. Istintiva-
mente, talvolia, guardo an-
corg verso l'dngolo di via
dell'Oca o verso la salita di
via Veneto, nella speranza di
vederlo ricomparire, in que-
ste sere di fine agosto, in
una Roma e in una Italia
che ci hanno delusi.

DON DIEGO

Le care date

Ugo e Maddalena Abundo, 45
anni di mafrimenio. Onomastico di
Alessandro Balestri. Giovanna Sel-
vaggi si & diplomata in ragioneria.

Le Ambasciate

mghdazinre al red

prof.. lacob lonascu, In occasions
della Festa nazionale rumena, ha
ricevuto il Corpo Diplomatico e
molte autoritd italiane. Intervenuti:
monsignor Calomoneri della Nuzia-
tura Apostolica presso il Quirinale;
gli ambasciatori: di Cina, Shen
Ping; del Giappone, Harumi Ta-
keuchi; di Turchia, Subasi; del Bel-
gio, barone Frangois van der Stra-
ten; del Messico, Herberto Trevina
con lw consorte; dell'Algeria, Ab-
delghani Akbi e consorte; dello Ye-
men, Mohamed Besha; dell’Indo-
nesia, Sosrowardojo; del Pakistan,
Alfab Ahmad Khan; di Cecoslovac-
chia, Vladimir Berger; di Bulgaria,
Boris Tzvethov; della Repubblica
dell'Honduras, Arturo Montes e
consorte; I'incaricato d'affari del-
I'Unione Sovietica; il console gene-
rale della Repubblica d’Haiti a Ro-
ma, Dante Palmarini e conscrte; I
segrefario generale del « Centro
Azione Latina » Nello Carducci, la

, dott. Matilde Mancinelli, il dottor

Gianfranco Chimenti, | consiglieri:
Alessandro  Dragomirescu, Traian
Moraru, Gheorghe Manea, Gheor-
ghe Predescu, il comm. Rinaldo
del Fabbro, I'on. Francesco Com-
pagna, l'on. Giulio Orlando, il
dottor Renato Sassoll, i segretar!
rumeni: Pompiliu Celan, Gheorghe
Horumba, Aurel Georgescu, Petru
Ciobanu, Lucian Mureseanu, Dimi-
tri Talu e loan Petro Cordos, il
dott. Costanze, Herr Wolif de
Wolif.

Societér

A Marina Piccola di Capri, nella
sua villa « La Petrara » Ermanno
Stalfier] ha offerto agli amici un
meeting gastronomico. C'erano: Car-
lo e Mariella dall'Ariccia, Roberio
Cortese, I'attrice Maili Doria, Fa-
brizio Minervini, Letizia Franchetti,
Livio de Simone.

[ ]

Tina de Forcade de Blaix, nella
sua « Cascinetta azzurra » caprese,
ha offerto un = country party ».
Intervenuti: il duca laime Borbone
di Segovia, Chantal di Borbone, il
barone e la baronessa de Kolb de

aphetbesh 4y conte e la contessa
%g-sihu Michill; Sveva

Caracciolo d'Acquara, Rossana Ros-
0, Bill e Lucia Cannon, Francesco
d'Avales, Mario Carignani.

Mare e monti

A Chianciano la duchessa Cleo
Grazioli col figlie Riccardo.” Ad
Ansedonia: Tinti e Fabrizia Bor-
ghese, Marita Guglielmi di Vulci,
In crociera nel Mediterraneo Ca-
millo @ Nerina Gasparri. A Cortina
d'Ampezzo: il prof. Cesare Frugoni
con la conserte Giulietta Simio-
nate, Francesco e Bibi Ruspoli, Re-
nato Guttuso, la marchesa Lydia
Montanari, Nicoletta e Antonio di
Serracapriola, Sandra Monteieoni,
Luca di Montezemolo, Marina Sira-
ziota, Daniele Gasparri, I'ambascia-
tore Zamboni, la duchessa Maria
Lante della Rovere, il conte Vit
tforio Cini di Mons: , Lucia Riz-
zoli, la contessa Canossa, la
marchesa Anna Teresa Bernabei con
le figlie Barbara e Pacla, la du-
chessa Sveva della Gherardesca, Mi-
la Peretti Brachetti col marito dot-
tor Aldo, Luciano Rimoldi ed En-
rico Rossano. A Porto Cervo: Marta
e Umberto Marzotto, Ibj Fleisch-
man, Mirta Barberini Sciarra, Bru-
no Mentasti; di passaggio Caterina
Caselli di Sassuolo col suo panfilo
fuori classe. Partita per la Grecia
Gloria Branca di Romanico. A Ma-
rina di Massa Remano Mussolini.
Ad Albisola Milena Milani. A
juggi  Edwige ini. A
Montecatini il grand'uff. Angelo
Meschini. A Montecompatri Angela
e Realino Carboni. A Biella Dona-
tella Zegna Baruffa. In Sardegna
il conte Raphasele de MWeville con
Sofia Gaetani Ricciardi.

Caleffi, Piazza Montecitorie
Le camicia dell'uomo di classe

Appuntamento
da Mapil

In piazza in Lucina 26, si In-
contrano le signore piu eleganti per
vedere le pellicce create da Alberto
Zarlati, Fra | tanti clienti abbiamo
marchesa Patrizi, la con-
Ieison, donna Adels Fa
Loretia Pitzolu.

Una foto « storica » per la Borsa di Londra: mostra Susan Shaw, una delle prime donne ammesse a parte-
cipare alle contrattazioni. Fino a poco tempo fa, il grande tempio degli affari era riservato agli uomini

tro i prossimi diciotto me-
si potra ostacolare l'attua-
zione di questo piano. Il
partito di Harold Wilson,
influenzato dalle « correnti »
di sinistra, non fa che par-
lare di nazionalizzazioni, di
controlli, di confische, men-
tre — come ben si sa — il
capitale ¢ wuna bestiolina
molto timida che jugge al
primo segnale di pericolo.
Nella City, comumrque, pre-
vale un senso di ottimistica
fiducia. E’ arrivato il mo-
mento -- si dice — di pren-
dere Uiniziativa per la crea-
zione di un mercato del ca-
pitale che comprenda tutia
U'Europa occidentale. Per
questa ragione lo Stock Ex-
change si & modernizzato,
ha ridotto ancora di piic gii
ostacoli della burocrazia pa-
ralizzante ed é arrivato per-
fino a scrollarsi di dosso
qualche pregiudizio dovuio
alla persistenza delle tradi-
zioni: le donne hanno ora il
permesso di partecipare ai-
le contrattazioni.

1l sistema britannico divi-
de gii operatori di Borsa in
due categorie: quella dei
brokers (che ricevono dalla
clientela gli ordini di com-
perare o vendere) e quella
dei jobbers che non hanno
contatti con il pubblico e
servono da intermediari fra
i vari brokers, in concor-
renza con altri jobbers. In
sostanza, per acquistare a-
zioni, occorre rivolgersi aun
broker che scende sul mer-
cato e interpella questo o
quel jobber al guale fa capo
un altro broker che ha ri-
cevuto incarico di vendere
il medesimo tipo di azioni.

Il mercato azionario é il
prodotto di une antica tra-
dizione inglese sorta spon-
taneamente a Londra mnel
Seicento per soddisfare una
necessita del pubblico. A
quel tempo, il commercio
interno e quello d’oltremare
st espandevano in maniera
rapidissima e le compagnie
ver azioni, nelle quali ogni
socio riscuotevg una parie
di utile proporzionala al
denaro investito, comincia-
vano a soslituirsi alle so-
cieta private non piit in gra-
do di svolgere affari su va-
sta scala. Il nuovo tipo di
impresa rendeva assoluta-
mente wnecessario che, se

uno degli investitori decide-
va dj ritirarsi, potesse farlo
senza soltrarre alla cassa
comune la sua parte di ca-
pitale. Chi voleva tornare in
nossesso del denaro versato,
doveva trovare un compra-
tore della propric quota
sociale. Venditori e compra-
tori cominciarono a incon-
trarsi in un caffé alla Chan-
ge Alley che divenne in breve
un importante centro di aj-
fari. La stessa cosa acca-
deve per gli assicuratori e
per i capitani che intende-
vano garantirsi sui risehi

della nave e del carico. Co-
storo si radunavano non
molio distante dalle Change
Alley, nel caffée di quel tale
Lloyd che ha lasciato il suo
nome ai famosi Lloyds di
Londra.

Il sorgere delle istituzioni
finanziarie e industriali bri-
tanniche & stato, del resto,
Sempre caratterizzato da un
processo molto semplice di
evoluzione naturale, Al tu-
rista ed al visitatore stupe-
fatti nel vedere tanta con-
fusione e tanti quadri elet-
tromici, la direzione dello

Stock Exchange offre gra-
tuitamente la proiezione di
un documentario che spiega
in maniera semplice ed ef-
ficace che cosa & la Borsa
e quali sono le sue funzioni:
il luogo dove vengono rac-
colti i capitali necessari per
far progredire le nazioni
industriali senza usare il de-
naro del contribuente e do-
ve ciascuno pud vendere e
comperare porzioni piccole
o grandi di societa, di im-
prese, di compagnie dalle
pite svariate attivita.
ANTONIO PERRINI

Biblioteca minima

JOSEPH HEAD e L.
CRANSTON: «La Reincarna-
zione » (Longanesi & C., Mila-
no . -agine 414, lire cinquemi-
laduecento), L’editore defini-
sce il libro «la prima docu-
mentazione completa delle o-
pinioni umane su un argomen-
to che ha affascinato religio-
si, filosofi, serittori e scienzia-
ti dalle origini del mondo a
oggi». Neila prima parte del
volume si parla della reincar-
nazione ael mondo delie reli-
gioni: cristianesimo, induismo,
taoismo, buddismo, le corren-
ti di Ceylon, del Tibet e del
Giappone (non escluso lo
Zen), le concezioni dell’antico
Egitto e le societa segrete di
ogni tempo. Nella seconda
parte vengono sceltli e citati
brani del pensiero occidenta-
le: da guello greco e latino a
quello italiano, francese, in-
glese, spagnuio, eccetera, Nei-
la terza parfe, pariano scien-
ziati e psicologi dei nostri
tempi, da Thomas Huxley a
Gustaf Stromberg, da William
James a Carl Jung. Nella
quarta parte, tioviamo giudi-
zi sull'immortalita espressi da
personalith come Darwin, Ein-
stein, Planch, Fromm,

NICOLA LISI: «Diario di
un parroco di campagna »
(Vallecchi editore, Firenze,
pagg. 136, lire ottocento). E’
una nuova edizione economi-
ca del piit noto e fortunaio
dei libri di Lisi.

ALBERT SOBOUL: « Feuda-
lesimo e Stato rivoluzionario -
I problemi della Rivoluzione
francese » (Guida editori, Na-
poli . Quaderni di critica sto-
rica diretti da Armando Sait-
ta - pagine lire tremila-
cinquecenty) I sei saggi, rac

colfi insieme pev la prima vol-
ta ed esclusivamente per que-
sta traduzione italiana, del
Soboul — titolare alla Sorbo-
na della cattedra di Storia
della Rivoluzione francese e
autore di opere di grande im-
portanza — apronc ur dibat-
tito di fondo sul grisso pro-
blema del Feudaiesimo nella
Europa delle monarclie asso-
lute e del.s sua disiruzione da
parte dello Stato rivoluziona-
rio: un dibattito fino a ogzi
mantenuto piuttosio nell’am-
bito di una discussione politi-
co-ideologica 0 Limuislo a2 un
problema di periodizzazione
storiografica, e dal Soboul in-
vece affondato in una ricerca
storica concreta, capace di il-
luminare non soltanto il pas-
sato dell’Europa cinque-sette-
centesca, ma anche la strada
che successivamente questa
avrebbe seguito con le rivolu-
zioni nazionali e liberali pri-
ma, socialiste poi.

NINO BORSELLINO-ATTI-
LIO MARINARI: « Leopardi -
Introduzione all’opera e anto-
logia della critica» (Bulzoni
editore, Roma pagine 248, li-
re duemilanovecento). E' un
nuovo contributo alla migliore
conoscenza della poesia leo.
pardiana alla luce deile wlti-
me ricerche della critica.

CARLO ZAGHI: «L’Africa
nella coscienza europea e 'im-
perialismo italiano» (Guida edi-
tori, Napoli, collana « Storia,
saggl e ricerche» a cura di
Pasquale Villani, pagine 580,
L. 7.500). Questo volume & uno
studio originale e organico,
condotto su materiale di pri-
ma mano, su temi e problemi
di storia africana e continen-

tale fino a cggi trascuvati dal-
la storiografia tradizionale:
uno studio che potra suscitare
polemiche per la severitha cel
giudizio che ne scaturisce. Il
libro, in ogni caso, & di grande
interesse e ha il merito di in-
quadrare l'argomento in una
rigorosa prospettiva storica.

GEORGE THOMSON: «I
primi filosofi . Studi sulla
societa greca antica» (Vallec-
chi editore, Firenze, pagg., 392,
lire quattromilatrecento). Il
marxismo pud inglobare la vi-
sione dell'uomo e del mondo
in un «unicum» enciclopedi-
co? Strumenti e discipline
yarticolari possono essere vol-
ti verso la trasformazione 1i-
voluzionaria della
Qual & il senso del conflitt
tra societa borghese e pro-
speftiva comunista per la sto-
ria della 7ilosofia antica? A
tali quesiti tenta di rispon-
dere, nell’ambito di una orto-
dossa e tuttavia originale im-
postazione marxista, George
Thomson, «Prima di tutto
— egli osserva — la teoria
deve essere unita alla pratica.
Lo storico che chiude gli oc-
chi al presenie non pud ve-
dere in proiondith nel pas-
sato; tutti gli studivsi di filo-
logia classica devono adope-
rarsi per la pace e il socia-
lismo; la societd antica deve
essere studiata nel suc com.
plesso»: insomma sociologia,
antropologia, fenomenologia
per un nuovo approccio al
mondo classico. L'autore svo!
ge con rigore le sue tesi che
naturalmente sono atte a su-
scitare polem'che e discus-
sioni: come, del resto, & gia
avvrnuto nello stesso ambito
della cultura marxista,
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A ship’s bell sounds once
through the hall of the Bal-
tic Mercantile and Shipping
xchange in the City of
don. Lights go out, leaving
just one lhr‘ﬂv\mg a bright
circle on the floor under
the central dome,
It is not the prelude to
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ever, discipline
the exchange run by elected
directors.
Mr Derek
tary of the Baltic,
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Walke:
said :
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exchange was not e
Y any uﬂ ar
cumstances or le .
Until the middle of m last
century business was con-
ducted in coffee houses.
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from home and ab O.xd
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essential meeting place where verbal agreements are binding. Photographs : Mike Sheil lic r};’";hmr right in such
establishments.
= s \ The word Baltic itself
comes from a coffee iun:u:
oniusing promenade which makes more than I a year and recalls the formet in
portance of trade m[h Russia
and Scandinav

world to the other, or nego-
tiated contracts to buy mil
lions of tons of wheat.
Another member could be
half way to clinching the
sale of a tanker worth £25m,
or arranging insurance to
protect a ship owner against
dock strikes. Yet another
could have chartered an air-
craft to take 100 people on
a package holiday.
The Baltic esh‘mam]th.!dr
any relate
Fiﬂ‘s the move-
ment of some 300 miliion
tons of cargo a year. It
also makes a net contribu-
tion of more than £100m

a natrow lane called St Mary
Axe in 1903 there were pro-

tests it was too far to the
east, and away from the
Royal Exchange. However,

it is close to London’s com-
modity markets, and a short
wa om Lloyd’s and the
principal banks.

During the nineteenth cen-
tury the industrial revolution
and the introduction of the
tramp steamship helped ro

e&lah]wn Lundon as the
i rlace Jer
t.ha ering. Now, at any time

there are ||u||dl(‘d: of ships
in the world’s ports seeking
freight. and hundred< of car.

by Patrick O’Leary

business had

informality

coffee

the

to ships in the most advan- Jong:term leasing of ships by which makes the market. It bers describe the process of  Superficially, this appears house, and a company was

tageous way for their clients. a firm or consortium, does so because it is a clear- negotiating a charter, is a confusing promenade of formed to buy South Sea
A tramp owner lets out his  Nor all such deals are ing house for infor mation, foreign-owned, with a foreign quiet men and women, ex- House in TF

ships, voyage by voyage, to transacted in St Mary Axe. and because its members crew, carrying a cargo wh 'h changing a word here il e Su-c-u Half a ce

carry goods wherever It is even known for s ip- speak with authority, will never come to Britain. nod ° there—verbal  agree. this company

required. Much of the busi owners and i:ha\tcrurs to in- whether the subject be pro- But the husme:s can still be ments are binding Rut 3t with the Londor

ness still covers such traj
actions.

- quire about prices on the
Baltic, then reach agreement

arranged in St Mary Axe.
Much of the work is done

tection against sudden fluc-

lhn
tuations in the price of bar-

presents a different picture
to the experienced broker or

Exchange to build
sent headquarters.

pre-

But other forms of con- direct with each other, elim- ley, or flying a Spare part 0 i, ,ffices above the floor of agent. The floor is invisibly In spite of the addition of
tract have been introduced. inating brokers' commission. a vessel immobilized in a the exchange, or in buildings divided according to the a new wing 20 vears ago,
A ship may be chartered for  The Baltic says, a little distant country. near by. But it is the floor various specialities, with the the Baltic would like to move
a period rather than a speci- ruefully, that this at least It could be that the ship of the Baltic which provides freight market occupying the again to meet the demand

fic voyage. shows it is still Tondon which is being fixed, as mem-

the essential meeting phc . centre.
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T i regular ser.
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which carry whatever c.\rgo
is available when they ].'.'me|
nore. furthar refinermant
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gisaster at sea. 1his 15 the
signal at 4.30 that
trading must cease until the
following day at the Baltic,
as shipping men refer to
the -exchange.

Only members can walk
the floor of the 20,000 sq ft
hall, and their day will have
been a varied one. Some
will have arranged the char-
tering of ships to move car-
goes from one side of the

rall 10 take JUU peopic ol
a package holiday.

The Baltic estimates that
all this, and many related
activ , involves the move-
ment. of some 300 mimon
tons of cargo a year. It
also makes a net contribu-
tion of more than £100m
annually to Britain’s invis-
ible export earnings.

When the exchange moved
from Threadneedle Street to

tury the industrial revolution
and the introduction of the

tramp steamship helped to f

establish London as the
di s

me
s

in the world's ports seeking
freight, and hundreds of car-
goes ready to be moved. It
is the task of the brokers and
agents who walk the floor of
the Baltic to match cargoes

may be chartered for

A sinp
riod rather than a speci-

a pe

are also cargo,
, ng regular ger-|

on  popular routes,
which carry whatever cargo
is available when they leave
port. A further refinement,
accentuated by the building
of tankers and other bulk
carriers displacing hundreds
of thousands of tons, is the

o

One (5f our

eatlier brokers,

Hewas thete before the Lutine Bell rang,

The Lutine Bell has, after all, been at Lloyd’s
only since the middle of the last century. We

boast the terracotta bust of one of our earlier
brokers, who was accredited to Lloyd’s in the

1820s.

We only regret we have no kind of portrait
of his father. He carries our connexion back

Offic

andr

Papin

senta 'Inf‘;" H:‘SE f: Birmingham, Bristol, E
Dublic, Cock: Belgyuns Antifers, fram
o e T LR

New Guinea; Port Moresby. New Zealand: Wellin

Aworldgvidc insurap

burgh, Haywards Heath,
G §

delaide, Brisbane, He
gton, Auckland, Chri:

to at least 1793, giving us an unbroken chain of
expertise spanning the best part of 200 years.

Bain Dawes

Head Office: 26 Fenchurch Street, London EC3M 3DR
Telephone: 01-283 4611. Telex: 888143,

ce service

, Ipswich, Leeds,
. fa: H

The Baltic says, a little
ruefully, that this at least
shows it is still Tondon

by Craig

The Baltic Exchange is
probably the least known of
the City's financial centres.
Everyone has heard of the
Stock Exchange, Lloyd’s or

‘| the commodity markets, but

few know that “the Baltic”
is something other than a
sea north of Germany.

Yet more than any other,
it is a market that singly
reflects the price of bread,
the cost of sugar and the
level of unemployment in
every country of the world.
The Baltic is a unique
centre in a unique market.
Among its members are
tanker owners, tanker char-
terers, aviation  brokers,
grain dealers and those who
buy and sell ships, but its
raison d'étre is its prevail-

j|ing task to serve the dry

cargo shipping  trades
known as the freight mar-
ket.

The freight markets, at
most, form just 10 per cent
of the world’s maritime
trade. It is this 10 per cent,
however, which reflects all
the vagaries of the trade. A
grain  shortage in one
country can mean a shoit-
age of ships to carry it;
unemployment in an indus-
trial nation can mean ships
redundant from the world’s
iron and coal trades. One
makes a boom, the other
makes a slump.

Where the Baltic is con-
cerned, it is still a fairly
slow moving market. In
shipping, only the most isola-
ted incident can make 10
minutes seem important. Tn
most cases dry-cargo char-
tering takes a fairly leisurely
course and there are few
cases when a ship or a cargo
appears on the market with-
out forewarning. The com-
plexity of the market makes
it impossible to work on a
spot position all the time.

More often than not, an
owner knows exactly when
and where his ship will
appear on the market. The
same holds true with a char-
terer and his cargo—at least
a month in advance. That is
the basic pace of the Baltic
but, when it has to hurry, it
can do so and frequently
does. A good example of
this occurred earlier this
year on a sudden welter of
sugar sales from spot posi-
tions. Ships were in _demand
in India and the Philippines
when no such demand had
been expected.

The result was a surge in
rates while the rest of the
market  was  lukewarm.
Within this pattern the Bal-
tic has yet again a unique
position. In the freight mar-
kets there are three impor-
tant centres in the world—
New York, Tokyo and Lon-
don. New York’s position
reflects the industrial and
agricultural might of the
United _States;  Tokyo's
reflects Japan's importance

as a shipping nation and a

Unique reflection

distant country.
It could be th
which is being fixed, as mem-

Howard

consumer of raw materials ;
London’s reflects mnone of
this. British ships form no
great part of the freight
market and Britain is not a
major originator or consum-
er of tramp cargoes.

London’s position reflects
its skill ; it is the composi-
tion of the Baltic Exchange
which promotes such skill.
Estimates vary, but it is
said that about 75 per
cent of the tonnage plying
the freight markets is char-
tered at one time or
another through the Baltics,
only a little “fixing” now
actually takes place on the
“ floor ™.

Neither of the other
major shipping centres has
its exchange, yet it is from
them that business ori-
ginates. London makes up
for these physical draw-
backs by having the best in-
formation clearing house in
the world.

New York and Tokyo are
telephone markets; except
for the occasional luncheon
or annual get-together or
chance meeting, brokers sel-
dom get to see each other.
In London there is daily
contact on the Baltic.

Over the past two years
the markets, overshadowed
by the great mass of unem-
ployable tankers, have not
been buoyant. Commissions
have dropped, there has
been less business to do,
and generally the Baltic has
been depressed. However,
conditions did favour the
broker rather than anyone
else in the market.

Brokers take their set
i 1s, which amount

a p entage, no matter
what the level of freight
rates. Thus, in times of
boom brokers’ commissions
are much higher but in the
present slump the increased
bunker fuel costs made it
impossible for rates to sink
as low as in the past.

Shipowners’ break-even
points, the level at which it
would not be profitable to
trade, are now as much as
10 times higher than they
were three years ago and
consequently brokers’ com-
missions are much higher
than they might have
expected in a depression of
this magnitude.

Although commissions
have not been so bad, the
fact that business has been
thin on the ground has
resulted in increased compe-
tition from all over the
world and a drive by
owners and charterers fto
cut out ithe middleman.

But there is no denying
the fact that, when a ship
cannot find a cargo, then it
comes to the Baltic
Exchange. The same holds
true when a cargo needs a
ship, London is still the
best place for them both to
meet.

n
the ship of the
the essential meeting place.
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SIMPSON SPENCE & YOUNG

FOUNDED 1880

INTERNATIONAL SHIPBROKERS

CHARTERING AGENTS

BROKERS FOR SALE & PURCHASE
TANKER BROKERS
CONTRACTING & DEVELOPMENT
BUNKERING AGENTS

Baltic Exchange Chambers
28 St. Mary Axe
London, EC3A 8DR

Other offices and Associates :

SIMPSON, SPENCE & YOUNG, 52 Broadway, NEW YORK
SIMPSON, SPENCE & YOUNG, 380 Lonsdale Street, MELBOURNE
SIMPSON, SPENCE & YOUNG, 40-50 Clarence Street SYDNEY

SIMPSON, SPENCE & YOUNG, 850 West Hastings St., VANCOUVER
5.8.&Y. HONG KONG LTD., Gammon House, HONG KONG
S.5.&Y. INTERNATIONAL DEVELOPMENTS & AGENCIES,

Gammon House, HONG KONG
S.5.&Y. INTERNATIONAL DEVELOPMENTS & AGENCIES,
Bank of Bermuda Building, Hamilton,

SIMPSON, SPENCE & YOUNG, Rosenkrantz Gt. 22,

BERMUDA
OSLO

Everything you always
wanted to know
about London Grain
Futures.

ione Alfred Lewin

Both companies and indivi-
duals are members of the
Baltic. A total of 740 firms
are corporate members, and
nearly 2,500 of their part-
ners, directors, and clerks
are entitled to use the trad-
ing floor.

About two thirds of the
companies are concerned
with shipping, but some 20
specialize in the air charter
side, and the remainder,
such as the grain traders,
represent mercantile inter-
ests.

Firms must satisfy the
exchange that they have
adequate resources 1o carry
on business. But for indivi-

dual members. expérience

HODITIES} i

Experience counts more than money

by Patrick O’Leary

nineteenth - century ballot s

This is of wood, and look
like a Victorian camers
with a long round “lens™.
Through this directors can
put in a hand and drop a
ball into the no or yes com-
partment without  anyone
else seeing how they have
voted.

Fifteen directors  are
elected by member com-
panies and individuals. A
proportion retire each year
and wlections are normally
contested, with more candi-
dates than places to go
round.

They have the power to
censure. suspend or expel

A good
shipbroker
1S an asset

Why notcontact us if you need help and advice with
any shipping problem?

‘We operate inall spheres of shipbroking:

Shipbroking

Deep Sea Chartering

Coasting

Offshore

Saleand Purchase

Tankers,

We have world-wide contacts in all major shipping
centres and associates in Australia, Japan and South Africa,

Forspecific enquiry or general discussion,
please contact: Anderson Hughes & Co. Ltd,, StoneHouse,
128-140 Bishopsgate, London EC2M 4RB.
Tel: 01-283 5220,
& 01-283 8000.

ke Anderson
Hughes

A/B Andersons.

for your every
Future
need...

Wallace Brothers
Commodities Ltd

Members of
alltheleadingLondon
Futures Markets

108 Fenchurch Street, London EC3M 5HP
Telephone 01-4818671
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A.A.Hooker & Co.Ltd.

24 St. Mary Axe, London EC3A 8DE
Tel: 01-283 9681. Telex: 888318

A subsidiary of the Guinness Peat Group of Companies

Fondazi

Ciarksons

aworld-wide service
to the shipping industry

H. Clarkson & Company Ltd H. Clarkson (Insurance Holdings) Ltd
P 28D Inex House, Minories, Londen ECN 1HS
Telex 887811 {and a1 Lioyd's)

8 71; I '"1?7 Tel 01-708 0744 Telex 858548

52 Bishopsgale, Landon
Dry Cargo Dept: Tel 01584
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specialize in the air charter

side, and the remainder,
such as the grain traders,
represent mercantile inter-
ests.

Firms must satisfy the
exchange that they have

adequate resources to carry
on business. But for indivi-
dual members, experience
counts more than monetary
assets.

At one time firms were
almost all partnerships, with
each partner responsible to
his last penny for their com-
mitments. A few remain so,
but the wvast majority are
limited companies.

Members are no longer
expected to wear black coat
and striped trousers. Be-
tween the wars, when the
exchange opened on Satur-
day mornings, a reprimand
awaited any young man who

appeared in sports jacket
and brown shoes.
Foreigners can = join if

they qualify by residence
and business in Briin. Four
Soviet citizens belonging to
two firms work at the
exchange at present, a re-
minder of the former impor-
tance of the trade with
Baltic countries.

In 1974 the first women
were elected. They now total
25, including one who joins
the sometimes noisy bid-
ding on the grain futures
market

Appl

nts  for member-
ship, suitably proposed and
seconded, are usually
accepted on a show of hands
at the fortnightly meeting
of the exchange’s directors.
But in cases of objection
these can still use their

Fifteen directors are
elected by member com-
panies and individuals, A

proportion retire each year
and lections are normally
contested, with more candi-
dates than places to go
round,

They have the power to
ure, suspend or expel
ne who transgresses the
code of business.
Dxreclnrs also act as spokes-
men in approaching the
Government and other
bodies.

Members are required to
buy shares in the limited
company which owns the
Baltic, It has always made
a profit, the main source of
income being rent received
from members for use of
office space.

The Institute of Ship-
brokers, which has about 700
memhen wnrkmg at the Bal-
tic, was ahead of it in accept-
ing women members in the
1950s. At one time the sec-
retary operated from a desk
on the trading floor, but he
and his staff have since
moved to offices in Bury
Street at the back of the
Baltic.

In the main, the institute’s
role is educational, supervis-
ing examinations  which
qualify students for associate
membership or to become
fellows. Examinations in-
clude papers on Jegal sub-
jects, marine insurance and
the economics of sea tran-
sport, among others, and are
open only to people already
working in shipping offices.
Altogether the institute has
about 3,200 members round
the world.

Mr John Parker, secretary

Relaxing in the coffee lounge beneath the

Baltic Exchange.

of the institute, said:
“There seems to be an up-
swing in the numbers apply-
ing. Last year there were
about 600, but this year it
Jooks like being well over
700.”

Just as members and fel-
lows are not confined to
working on the Baltic, so
it is not compulsory for
people applying for member-
ship of lI;e- exchange to pass
the institute’s examinations.
But Mr Parker said it had
been suggested that some
form of educational gualifi-
cation might be worked out
for new members, without

necessarily involving mem-
bership of the institute.

On a busy afterncon the
Baltic seems remote from the
oceans it serves, in spite of
the galleons in full sail re-
produced in plaster on the
walls. But Salcombe life-
boat, Devon, was donated by
members and named The
Baltic Ixchange. This link
with the sea was reinforced
when the crew paid a_visit
to the premises in St Mary
Axe.

It also seems appropriate
that among the many clubs
run by Baltic members is a
sailing association.

More marine arbitrations
take place in London than in
the rest of the world put to-

gether. t year more than
700 awa were made by
London arbitrators.  The
nearest rivals, Paris and

New York, can barely muster
a hundred awards annually
between them.

The preeminence of Lon-
don has nothing to do with
the nationalities of the par-
ties in dispute. In more than
neither
of them is The
clientele of London marine
arbitrators is international
in the full sense of the term,
geographically and politic-
ally. The communist coun-
tries, for instance, are steady
users of the service.

The reputation of London
as  the marine arbitration
capital of the world rests on
the ability and skill of a
small group of people, mem-
bers of the London Mari-
time Arbitrators  Associa-
tion. Although without any
formal link with the Baltic
Exchange it is, in effect, the
Baltic’'s machinery for the
settlement of disputes. It
was formed by Baltic i
trators in 1960 “to a
and encourage London arbi-
tration and the expeditious
prnced\uc and disposal of
disputes ”.

Reputation rests

The association has 50
members, some of whom take
on only a handful of arbi-
trations a vear, At the other
extreme, some deal with
more than a hundred di
putes annually. Four are full-
time arbitrators. Last year

one member made 200
awards, and was the ap-
pointed arbitrator in hun-

dreds more cases which did
not get as far as an award
being made. Indeed, he acted
in more maritime arbitra-
tions than took place in
the rest of the world.
Admission to membership
is not easy. Apart from hav-
ing to have expert knowledge
of some branch of shipping,
freight operations, charter-
ing and so on, the associa-
tion usually demands some
experience in arbitrati
Most charterparties
contracts between ship-
owners and merchants for
the hire of the ship and de-
livery of the cargo) contain
a clause providing for Lon-
don arbitration in case of
dispute. Sometimes a_single
arbitrator is specified. Usu-
ally each party is given the
right to appoint an arbitra-
tor. Tt is only the two
appointees fail to reach
agreement that an umpire is

appointed by the two arbi-
trators to make the final
decision.

on a select group

by Marcel Berlins

The advantages of a Lon-
don arbitration are numer-
ous. First, the procedure is
flexible, Most awards are
made without there having
been the need for a hearing.
The arbitrator decid2s on the
documents, if necessary
supplemented by addil ional
evidence in writing. Second,
even where there is a hear-
ing, the rules of evideace
are adaptable. Unlike a
iudge, an arbitrator can svit
the procedure to the case.

Third, awards, unlike
court judgments, are en-
forceable in most countries
under a 1958 U nited Nations
convention. Fourth, the Lon-
don arbitrators are known to

be experts in the subject
being discussed, unlike
judges. Fifth, there is an

appeal procedure, on poinis
of law, to the courts, against
an arbitrator’s award (this
does not exist in the arbitra-
tion systems of other coun-
tries).

On the other hand, London
arbitrators are not cheap.
The minimum fee for a
ﬂramh(fornard marine arbi-
tration not involving a hear-
ing is about £150 to £200. If
a hearing is involved, the
daily fee is about £200. A
reasonably difficult arbitra-
tion can easily cost more
than £1,000 in arbitrators’
fees (in addition to which,

of course, the parties will

often have to meet some
hefty solicitor’s and coun-
sel’s bil

The slide in the value of

Iorelgn disputants. They are,

anyway, less than those
charged for marine arbitra-
tions in Paris, which is try-
ing hard to challenge Lon-
don’s supremacy.

In the end, foreign ship-
owners and merchants come
to settle their disputes in
London because the mem-
bers of the association are
the most expert and experi-
enced marine arbitrators in
the world. It is a reputa-
tion which has been achieved
only by keeping careful and
con: t watch over the stan-
dards of the service pro-
vided. Any falling off would
inevitably result in the lucra-
tive business going else-
where, not only to the
financial derriment of
Britain’s invisible exports,
but also to the loss of a
great deal of London’s pres-

tige abroad and status as
mercantile capital of the
world.

The author
pandent,

Legal Corres-
The Times.

Futures Markets

108 Fenchurch Street,London EC3M 5HP
Telephone 01-4818671

AMember of the Wallace Brothers Group

EGGAR
FORRESTER |

Rodwell House,
Middlesex Street,
London E1 7THJ

Telephone: 01-377 9366
Telex: 8811671

Wm. Shyvers Shipping
Ltd.

Shipbrokers & Chartering Agents

BALTIC EXCHANGE CHAMBERS
14/20 St. Mary Axe, London, EC3A 8BX
Tel: 01283 6611/8  Telex : 888967

WE SPECIALISE IN PERSONAL SERVICE
WITH WORLD-WIDE CONTACTS
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BALTIC EXCHANGE I

Fmdlng a floor to trade on was easwr m 1823

anng house has been a
recurﬂu% feature of life on
ti

the Ba Exchange. In
early days, when business
was transacted directly by
ships’ captains and mer-
chants, several City coffee
houses served in turn as
headquarters,

It was in a Threadneedle
Street tavern thatr trading
was_first formalized by the
institution of a Baltic Club
with

larger premises were
required, and the club
bought what was then South
Sea House in the same
street,

Nearly 50 years passed
before expanding business
made another move neces-
sary, and in 1903 - the
specially-built exchange in
St Mary Axe opened. It
has been the home of the
Baltic ever since.

In the past few years
members have begun to feel
that another move is neces-
sary. The exchange build-
ing cannot accommodate all
the companies which want
to be in close touch with
the trading floor, and the
cost of renting offices in
premises near by has risen.

But the next move, if it
takes place, is likely to be
the most difficult in the
Baltic’s history. It would
first have to survive the
hazards of planning_control,
of uncertainty in  the
property market, and of the
tax implications of the Cau-
munity Land Act, which
came into force this month,

Plans have been put for-
ward for the Baltic to sell
its St Mary Axe site and
redevelop another in Cutler
Street, a short walk away.

This is occupied by ware-

houses no_longer required

by the Port of London

Authority. est. Plans for rtdculnp
The warehous covering ment refain some existing

four and a half es, were features, as required by the

built between 1770 and 1820 Greater London Council.

and are listed as of histori- But conservationists who

cal and architectural inter- have examined the ware-

SEABRIDGE

Fondazfone AGCARRIERS OF
BULK CARGOES

houses are campaigning to
have almost all of them pre-
served. A decision now rests
with the Minister of the
vironment; to complicate
matters further, this was
among the Cabinet posts
which changed hands in Mr
Callaghan’s reshuffle.

As uncommitted observer,
peering over the surrounding
wall, might think that any-
thing would look better than
the gaunt, old buildings. Un-
til, that is, he remembers
some of the gaunt, new build-
ing in City streets. In the
end, it may well be the cos
of the scheme, and the
certainty of ensuring its via-
bility, which will Adecide the
issue.

If the Baltic does move,
another problem could arise;
what to do with the present
exchange, which is itself
listed, The marble columns,
fireplaces and  staircase,
20,000 sq ft of {looring,
stained glass windows, ond
drinking fountain with nude
statue, migh[ provide a palm
court setting for a tea dance;
it is difficult to visualize it
in any other role, except, I

suppose, a
change, :
Even the catering arrange-

shipping  ex-

- ments would suit a ballroom,

for below stairs are base-
ment dining-rooms, bars, and
a coffee room. There is also
a sub-basement which houses
an emergency power generas
tor, This is particularly valu-
able during power cuts, for
members rely on teleprinter
circuits and telex licks 1o
keep in touch with rhe world.

The whole complex covers
nearly an acre. The froni-
age on to St Mary Axe, near
the City’s Leadenhall Mar-

- ker, has polished Norwegian

granite pillars, and a pedi-
ment featuring Britannia.

On the first floor is a
reference library, equipped
with deep armchairs, and
sometimes irreverently refer-
red to as the dormitory. Out-
side it a balcony overlooks
the floor of the exchange.
There Last Post is sounded
on Armistice Day.

A central dome of glass
lights the trading floor be-
low. Offices are tuiI[ above
the floor, round this dome.
All but one is let to mem-

bers. A fifth floor is to be
added to these offices, giving
between 9,000 and 10,000
sq ft more space.

The Baltic escaped serious
damage during the last war.
When a shop on the oppaosite
side of St Mary Axe was set
ablaze, firemen saved the
exchange by hosing down the
front of it, but in doing so
they pumped dry the Bal-
tic’s own well,

However, members also
benefited from the war, for
in 1947 they were able to
buy a bombed site next door.
This was used to add a new
wing, whose foundation stone
was laid by Sir Winston
Churchill in 1955. Tt is said
this ceremony achieved what
1h: bombing failed to do—

he cessation of trading on
(he floor while it took place.

The 1903 building occupies
the site of Jeffrey Square.

f the conservation bodies
h d been active then, per-

haps it would never have
been built. This would have
solved the question of what
to do with it now.

P.O'L.

Too wide for the City alone

WHEN THE BOAT COMES IN.

News is the life-blood of the shipping  hand ship sales and foreign exchange rates.

business.
Reuters specialist Shipping and
Freights Service brings you fast, accurate,

You can receive the Reuter Shiy pping

and Freights Service by IOOWADrn teleprinter:
It's a sure way to keep your finger on the

reliable reporting on dry cargo and tanker pulse of this international market.

freight markets on the Baltic Exchange
and other international markets.

It covers deals, crop forecasts and
production, major political events, second-

seae

UK Business Unit. Reutets Economic Services,
85 Fleet Street, London EC4P 4A], Tel: 01-353 6060.
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MGS OFFSHORE LTD.
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MATON, GRANT, SUTCLIFFE

LTD.
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Offshore Consultants
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56 Broad Street, Av., EC2ZM 1PS
Telex : 886254

01-628 2166

Telex : 887771

Telex : 8811328

Fondaj

EASTERN CHARTERING LIMITED

60-63 BUNHILL ROW, E.C.1.
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statue, might provide a palm
court setting for a tea dance;
it is difficult to visualize it
in any other role, except, I

4 central dome O0f glass
lights the "adini floor be-
low. Offices are built above
the floor, round this dome.
All but one is let to mem-

been b This would have
solved the question of what
to do with it now.

P.OL.

There is no such thing as a
central interna‘ional air
broking market, If there
were, however, it would be
in Britain and possibly in
the Baltic Exchange. Air
chartering forms only =»
small part of exchange
activity, surrounded as it ie
by the giant freight marker
and the smaller ship sale
and purchase and grain
trading.

The market is ton spread
out to be centred in the
City alone. It ‘s alsp ten
young, developing just after
the Second World War
when peaceful work was
being sought for surplus
transport aircraft and
bers. Air chartering also
has none of the eighteenth-
century coffee house back-
ground of shipping and in-
surance.

In Britain it grew up
around the hangars and ter
minals of Heathrow,
Gatwick and Prestwick. The
aviation markets also have a
very different character.
Ships are chartered for
days, months and even

fnrs. aircraft are normally
ired by the hour. Sim
larly, the terminology

differs—cargoes and tons to
payloads and pounds.

Nevertheless,
ing, like the freight mar-
kets, is a handmaiden of

world trade. In another
sense both air and ship
chartering are alike—they

are both high-risk markets.
If anything the air carries
a greater risk. An airline’s
assets are often worth the
same as those of a _ship
operator, but the airline
needs a much faster flow of
business with profits endan-
gered by just a few days'
unemployment.

As in shipping there are
two main types of employ-
ment—the straight A to B
movement or hire on a
period basis. In present con-
ditions the first type of
employment almost invaria-
bly seems to end up in the
Middle East, where air char-
tering has profited from the
need to get low-volume
high-value shipments past
congested ports. But an air-

WILSTOW

*Baltic’ Chartering
||| Specialists in Ro-Ro,
[ | Timber and Bulk Wine

( Ship Management
‘ | Marine Consultants

Ship & Engine Surveys
Port Agenta

} 01-248 0654
Telex 887217
64 QUEEN ST., E.C.4

air charter- 2%

Too wide for the City alone

by Craig Howard

craft has o
repositioned—" ballasted *—
often all the way back to its
starting point. etimes a
cargo can be picked up en
route or perhaps from a
close country, such as India.
All this is reflected in the
freight charges—from
Europe an aircraft will cost
sometimes £3 a kilogram for
an eastbound cargo but only
80p a kilogram if it came
back with a cargo from
India.

Middle East trade is just
one example from a wide
range of airborne freight
movement, but it is a very
profitable trade. Some
others are not: for in-
stance, charters to Australia
are not popular because
more often than not there is
nothing to bring back. The
aircraft would have to be
repositioned in  Japan or
Hongkong  if lucky, in
Europe if not. And flying
empty aircraft is mnot a
cheap business.

As for hire on a period
basis, in some cases well-
established international air-
lines will charter aircraft
with flight and maintenance
crews to operate under the
flag of a developing nation

part of that nation’s
attempts to establish an
international air carrier.
Charter  aircraft owners
seeking period employment
usually —hire out their
machines in blocks, based

on a guaranteed number of
hours worked in _any one
month, say to package tour
operators or freight for-
warders who may expect to
have specific movements at
specific times.

Many of the aircraft used
are second-hand airliners
replaced on passenger
routes by newer types. The
introduction of the Boeing
747, for instance, made it
necessary to find other
work for aircraft such as
the Boeing 707 and the DC8.

For some this proved a
blessing, for others a curse.
A good example has been the
improved versions  which
replaced the original 707 in
the passenger trade. The
earlier versions had to turn
to freight, but the 747 has
now put the improved 707s
into freight, once again dis-
placing the earlier types,
which now have to accept
much lower rates for
employment and are yer
more expensive to run.

Few of the wide-bodied
jets have nmade their
appearance in the freight
trade as yet, and almost
none have been up for
regular charter—the major
exception being  Laker's
DC10s, bought for the ill-
fated Skytrain. In this case
Laker’s DC10s have proved
unsuited to air cargo
alone—the seats and the
luggage racks are not read-

be ily removable and the air-

craft lack adequate cargo
doors. But this is only a
temporary  setback and
almost certainly the DC10s
will make their presence
felr in air cargo chartering
before long.

Certainly some companies
are using the big jets on
regular, rather than char-
tered freigh.: runs, notably
Seaboard’s 747s and the new
longer-range airfreight 747s
just taken over by some
African  airlines. At the
other end of the scale, the
replacement of the aging
DC4s, Dakotas, Viscounts,
and the like, has also
caused problems because
they cannot be rtotally
superseded by jets. As
recently as two years ago
there were fears that as
these older craft gradually
disappeared there would not
be enough suitable aircraft
to use the
country ” strips of South
America, South  Africa,
Australia and Asia, on which
only prop aircraft can land.
However, the introduction
of new propeller aircraft
such as the Trilander have
gone some way to easing
the pressure.

There is also a luxury end
of the market—the exec-

utive jet. Sometimes
thought of as the managing
director’s toy, many are

used on charter when not
required by their owning
company. Among those who
charter their private jets
are a group of three pop
stars and the Green Shield
stamps company.

There is still another sec-
tor of the air chartering
market, one that goes hand
in hand with the Baltic
Exchange. Without doubt
the exchange came into air
broking as adjunct to its
shipbroking, many of the
leading air brokers being in
fact subsidiaries of shipping
companies. For them the
exchange is almost a captive
market.

Where else does a ship-
owner go if he has urgently
needed ship stores to be
flown to a broken down ves-
sel in Bombay ? Where else
does he go to get his crews
repatriated when their four
to six months tour of duty
over and the ship is still
plying between America and
Australia? The shipowner
may not necessarily use a
Baltic colleague but it can
be very convenient to do so.

In all, the Baltc
Exchange is a place with
which many air broking
companies through their
shipping affiliates are very
familiar and in the case of
the Baltic _Airchartering
Association it does give
them a focal point within
Britain and not least a
source of employment.

 Ttcovers dea“ls,vérop forecasts and
production, major political events, second-
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UK Business Unit. Reuters Economic Services,
85 Fleet Street, London EC4P 4A]. Tel: 01-353 6060,

not increase your
aml‘I’al operating costs?
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By as little as 037 and insure your
operation against striles.

Industrial unrest is today an occupational hazard for ship owners, charterers and combined
transport operators. Frequently victims of situations outside their control they face damaging
losses when strikes delay vessels or equipment or both.

The Transmarine Mutual Strike Assurance Association specialises exclusively in providing
insurance cover for its members against the effects of world-wide industrial disruption
For vessels this can usually be arranged for less than one per cent of annual running costs;
for containers around 0.3 per cent of annual operating costs.

The Association’s Rules and descriptive brochure are available from the
Association’s Managers.

The Transmarine Mutual Sirike Assurance Associdion Limied

Managers:- Eise Allan Neil Limited, 17/18 Mincing Lane, London EC3R 7HR, Telephone 01 628 3777 Telex 8812501
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Basil Fehr, not quite half-
way through his two years
in office as chairman of
London’s Baltic Exchange,
had been talking about major
preoccupations such as the
state of the tanker market
[“it could right itself by
1980 or 1981”] and the Bal-
tic’s assimilation of the EEC’s

complex regulations [“it
makes forward trading in
commodities more  diffi-

cult ®].

He broke off and was out
of his office and back again
with the product that started
it all.

“Tallow ", he said, indicat-
ing the smoothly consistent
contents of a tin that looked
and faintly smelt like beef
dripping.  “ Here’s some
more; mnot such a good
colour, this one.”

Mr Fehr obviously knew
his tallow, which is rendered
animal fat and was the trad- |
ing basis of the Baltic when
it first started in candle-lit
eighteenth-century  London.

r  Fehr’s grandfather,
Henry, who was the first
Fehr to go on the Baltic back
in 1857, had been a tallow
merchant in his native
Switzerland and at first in
London he specialized in the

Masagers
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trade.
The Fehr business, like the
\ / Baltic itself, widened its

range as times and interna-
tional trade needs changed,
diversifying into grain_cocoa,
rubber, vegetable oils, animal
feeding stuffs, textiles and

Awiderranging service for shipping

ambert
Brothers
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I among other commadi-

Tallow lost its dominance
as the days of candles and
tapers _ disappeared,  but
Frank Fehr and Co—Frank
being Mr Fehr’s father and
also a former chairman of
the Baltic, accounting for a
unique family double—is still
one of the biggest tallow
traders in the world.

Now tallow goes into soap
and the company buys and
sells it worldwide, Lately it
has also been a 10 per cent
ingredient in animal feeding
stuffs. The trade has thus sur-
vived the inroads of synthetic
detergents which, for a time,
produced a tallow surplus.

Only recently Frank Fehr
d Co spent £80,000 on a
tank installation in the Re-

public of Ireland to store tal-
low. Beef slaughtering there
created a big tallow market.
Mr Fehr has been 42 years
in the commodities trade. His
l.uhu, who was 74 v.hen he
, was 60 years in the
ess. It was Mr Fehr,
after his election to the Bal-
tic in 1936, who extended the
’s range of interests to
s and steel
Fehr is one of the most
diversified companies in the
business and has been inti-
mately involved in trading
with most countries of the
world. Mr Fehr’s father had
closed down the company’s
many overseas offices in 1924
so since 1945 Mr Basil Fehr
has pursued a policy of open-
ing up a world network again.
Buyers and sellers abroad
like to feel they are dealing
with people on the spot and

nm through a third cour

Mr Fehr is convinced of this
.md says: “I am a great
believer in seeing the people
with whom we trade and
there is hardly a country in
the world T have not visited
at one time or another.”

At one point he was spend-
ing so much time abroad that
some of his fellow Baltic
directors jokingly called him
their overseas associate direc-
tor. His chairmanship of the
exchange has curtailed for-
eign travel for the time being
as he splits his time between
the chairman’s job and_run-
ning his own business. He is
the Baltic floor every
morning now, soon after 11
o’clock. L

But putting in
getting  to  know
abroad has p.ud of
now developing w
in the North Ame

the time
people
Fehr is
chousing
n conti-

nent. Back in 1957 Mr Fehr
I st China

and has since built

up trading links with the

Chinese, buying goods like T-
shirts and ski-gloves.

he textile trade from
China, with cheaper prices
at the moment even than
Taiwan, looks likely to grow.

Canada particularly is a
ready customer for the
Chinese products.

An  early cosmopolitan

background has helped Mr
Fehr in his globetrotting
role. He was at Rugby School
but completed his education
at Neuchatel in Switzerland,
subsequently spending
another three years in Ger-
many, France and Spain. He
is fluent still in French and

. Germal

by Derek Harris

n, although he says a
trifle rusty in Spanish.
His expert knowledge has
always been in demand. He
first became a director of
the Baltic in 1963. He has
also at various times been
chairman of the Cocoa Asso-
ciation of London, of the
Copra Association of London,
the Incorporated Oilseed
Association, the London
Commodity Exchange and
the United Associations of
London. Not unexpectedly,
he is also a past-president
of the London Oil and
Tallow Trades Association,

Concern over
world trade

Mr_Fehr takes a look at
the immediate future and
says : “What concerns us

most is whether there will
be a recovery in world trade.
There may be some signs of
it in the United States but
I am not sure that the
United States has so_critical
an influence. They do seem
anxious to export. But until
goods generally move about
more than they are doing at
the moment there Wwill be a
surplus of shipping space, a
weak freight market and a
Iu“u—mp, of brokers’ earn-
ings>

He went on: “The weak-
ness of sterling has serious
implications for British-based
operators and institutions.
Nor in the long run will it
assist exporters since prac-

tically everything which this
country exports has in it a
fair percentage of imported
material.”

With the present excess
capacity in the tanker and
dry cargo carrier markets,
Mr Fehr is not too sangume
about suggestions both in
Britain and Sweden that
government cash should be
sunk into stockpiling ships.
“This would only make
matters worse. Producing
goods which are not wanted
1s not a sound cure for un-
employment. But the situa-
tion could right itself by
1980 or so0.”

Mr Fehr sees development
still for the Baltic, which
only recently developed an
air freight market.
could, he believes, be deve-
]opmems in transport and
the field of commodities. “1
cannot  see  that _other
markets would overtake the
Baltic. The exchange is
\mu}ue for Jts expeucnce
reputation, integrity and
efficiency. 1 thinl Jthe
expansion will continue.®

Mr Fehr, although 64, is
obviously going to be on the
Baltic fur a_long time yet.
A long innings would be
appropriate enough for a
man who has always been a
keen sportsman and an assi-
duous follower of cricket.

A fourth generation of the
Fehr family is already well
established on the Baltic. Mr
Fehr’s eldest son, Richard,
is a director of the family
business.

The author Commercial
Editor, The Times.

There .

Business in tallow survives the inroads of synthetic detergents

An early cosmopolitan background has
helped Mr Basil Fehr in his globe-trotting.

‘Club’ for making informal international contacts

by Wallace Jackson

LONDON GRAIN FUTURES MARKET

Crop year Commodity Amounts __ Approx. valus Turnover
Oct-Sept (EEC) traded

{'000 tons)
1973-74 barley 2430 £153,090,000 £308,180,000
1973-74 wheat 2,316 £157,501,600 £315,002,200
1974-75 barler 2,399 £139,136,200 £278,272400
1974-75 wheat 3,319  £215741,500  £431,483,000

The above calculations based
follows :

1973-74 barley, £63 a ton
1974-75 barlay, £58 a ton

on average ma_rkslhpricas as

wheat, £68 a ton
wheat, £65 a ton

is a totally unrealistic wa;
of dealing with the difficulty
and is bound to lead to con-
siderable disruption of the
trade and distortion of prices
of all protein materials. The
association s  concerned
about the effect of such a
measure on existing con-
wacts.

A close meighbour of
Gafta is the Federation of
Oils, Seeds and Fats Asso-
ciation (Fosfa) which also
was formed in 1971, from the
amalgamation of four bodies
—the Incorporated Oilseeds
dAssuc' tion (1863), the Lon-

on

y of goods

is conducted by
telex, telephone and cable
and there are market floors
which are used by members
including the Baltic Mercan-
tile and Shipping Exchange,
the London Commodity E:
change, the Liverpool Ex-
change and the markets of
other countries.

Neither Tosfa mnor the
established trading markets
have any control or influence
on prices of any of the com-
modities. Price movements
are influenced by supply
which is governed to a con-
siderable extent by weather
and economic factors) and
demand.

There are terminal mar-
kets operating in vegetable
oils in London but their turn-
over is fractional compared
with the quantities of physi-
cal goods handled by the var-
ious marketing associations.
Fosfa sees their influence as
nil. The prices ruling on the
terminal markets follow the
prices of the relevant physi-
cal goods.

The author is Commodities
Editor, The Times.

CHELTERMILL
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Dry cargo and tanker chartering
Sale and purchase of tonnage
New construction and research
Bulk oil sales and oil bunkering
General agency representations
Airchartering

Towage and Salvage

Lambert Brothers Shipping Limited

53 Eastcheap, and at: 1 Makras Stoas,
London EC3P 3HL Piraeus, Greece
Tel: 01-283 2000 Tel: 426635 (4 lines)

Cables: LAMBERT LONDONEC3  Cables: LAMBROKER PIRAEUS
——

A member of the Hill Samuel Group @

There is more to the Baltic
Exchange than a title and a
building. It is also an excel-
lent meeting place—almost a

“club ”—where members of
international  organizations
can establish informal and
friendly contacts.

FRANK FEHR

& CO. LIMITED
[H. FEHR & CO. Established 1857)
PRINCE RUPERT HOUSE
64 QUEEN STREET
LONDON EC4R 1ER

Branch Office : FRANK FEHR
BURLINGTON HOUSE & CO (IRELAND) LTD

WATERLOO, LIVERPOOL DROGHEDA

FEHR BROS INC FRANK FEHR

110 WALL STREET & CO (CANADA) LTD

NEW YORK 20A 285 17th STREET
WEST VANCOUVER
FRANK FEHR FRANK FEHR

(S.A.) (PTY.) LTD
P.0. BOX 2059
DURBAN

& CO (HONGKONG) LTD
69 PEKING ROAD
HONGKONG

INTERNATIONAL COMMODITY MERCHANTS

trading in: TALLOW, VEGETABLE OILSEEDS AND OILS,
GRAIN AND ANIMAL FEEDING STUFFS

RAW COCOA, COFFEE, SPICES, FERROUS
AND NON-FERROUS METALS, HARDWARE
AND TEXTILES

also

MEMBERS OF THE BALTIC EXCHANGE SINCE 1857
Fione Alfred Lewin

Fonda

One of the organizations
which has its headquarters
in the exchange, and has
many British members who
are also members of the
exchange, is the Grain and

Feed Trade Association
(Gafta). It, or one of its
parents, the London Corn

Trade Association, has been
there since the present ex-
change opened in 1903.

In its present form Gafta
dates from 1971 when the
London Corn Trade Associa-
tion, formed in 1878, and the
Cattle Food Trade Associa-
tion, formed in 1906, were
amalgamated. It is truly in-
ternational ; almost half the
670 members are from out-
side Britain and altogether
41 countries are repre-
sented.

Eight countries are repre-
sented on Gafta’s council, as
are a number of sister asso-
ciations in Britain, mciudmg
the corn trade associations
of the five major port areas
outside London.

‘There are two very impor-
tant facets of Gafta’s work.
One is that it is primarily an
international  contract-mak-
ing association and the other
is in connexion with futures
markets.

As far as the contract mak-
ing is concerned, most of the
major m[erna[mnal sales in
grain ang animal feeding
stuffs are made on, or are
subject to, the terms of Gafta
contracts. It is estimated that
about 80 million tons of
goods are moved each year
on the terms of those con-
tracts.

There are 72 different con-
tract forms to cover the
various commodities, origins
or methods of shipment and
in support of them a range

of standards representing the

(©) TIMES NEWSPAPERS LIMITED, 1976

“fair average quality™ of
cereals and pulses are regu-
larly made up by expert com-
mittees of Gafta and main-
rained for reference.

Under  the contracts, any
dispute between parties must
go to arbitration under Gafta
arbitration rules before there
can be any other litigation
and therefore Gafta main-
tains a specialized arbitra-
tion department, under Mrs
Pamela Croft—one of the
first women to be elected to
membership of the exchange.

Once arbitration disputes
mainly concerned the quality
of the goods, but in recent
years the complexity of trade
and the tendency of govern-
ments to increase interven-
tion have led to a greatly in.
creased number of disputes
about  contractual terms,
known as “ technical arbitra-
tions .

Contracts and arbitration
rules are constantly under
review. For this purpose
Gafta has an international
contracts policy committee,
on which eight countries be-
sides Britain are represen-
ted, which meets four times
a vear.

As far as Gafta’s work in
connexion with futures mar-
kets is concerned, the one
for EEC wheat and barley
has its trading ring on the
floor of the Baltic Fxrhange
The one for soya bean meal,
which was opened in April
1975, operates in the Corn
Fxchﬁnge building.

Both markets are managed
by Gafta under the super-
vision of Mr W. ]. Engle
bright, the secretary. The
clearing house for the grain
futures market, of which the
manager is Mr Sidney
George, is an mlcgral part
of the Gafta organization.

The volume of business in
the grain futures market has
grown enormously in the
past few years. The reasons
are, first, that farmers and
merchants have found that
the market provides a useful
hedge against price fluctua-
tions on actual grain;
second, the uncertain con-
ditions' of trade caused by
currency fluctuations, legis-
lation, increased levies, and
so on ; and third an increas

The grain trading ring at the Baltic Exchange.

interest in
futures markets attracting
money which might other-
wise have been invested in
stocks and shares.

An example of the activity
of Gafta is the immense
amount_of work created by
the EEC  Commission’s
scheme for the disposal of
surplus skimmed milk
powder, which Gafta des-
cribes as bizarre.

This rcqmres all importers
to pay a “security®, or
refundable tax, which varies
according to the commodity
involved (£11.80 for soya
bean meal, £1577 for soya
cakes) on all protein raw
maxeriais imported after
March 1

The senullt\ is repayable
on production of milk pow-
der certificates which are
obtainable from the Interven-
tion Board for Agricultural
Produce by cnmpames which

popular

ing

purchase a quantity of
skimmed milk powder for
incorporation into animal
feedingstuffs.

Gafta has resisted this on
the ground that the scheme

RO L O af o,

Oils, Seeds and Fats Assm
ciation (Fosfa) which also
was formed in 1971, from the
amalgamation of four bodies
—the Incorporated Oilseeds
Association (1863), the Lon-
don Oil and Tallow Trades
Association  (1910), = the
Lorrdon Copra  Association
(1913) and the Seed, Oil,
Cake and General Products
Association (1935).

The membership is inter-
national, covering all pro-
ducing and consuming
countries except those of
Eastern = Europe (which
nevertheless buy on_ the
Fosfa contracts) and China.

Fosfa’s objects are: to
promote trade; to estab]:sh
greater uniformity in com.
mercial usages, forms of
contract and other docu-
ments and the voluntary
adoption of these by trade
internationally ; to provide
administrative machinery
for satt]mg disputes by arbi-
tration ; to establish and pro-
mote mmrnalmnaily accep-
ted analysis facilities for
trade use and to introduce
reforms or arrangements
which will benefit the trade.

Every country is both a
consumer and a producer of
oilseeds, oils or fats and
most, if not all, are importers
or_exporters of them.

London is one of the main
exchange centres and besides

providing the marketing
machinery, by virtue of its
institutions and the skill of
people engaged in trade, it
is also a centre through
which finance is arranged. In
addf\unm it is the centre for
arrangmg freight space and
the main centre for insur-
ance.

Fosfa is the main contract
issuing body in the world and
has world-wide links with as-
sociated bodies. It also has
its own laboratory service
which is widely used for ana-
lysis of samples of oils, oil-
seeds and fats,

The volume of business
using  Fosfa’s  contracts
amounts to more than 30 mil-

CHELTERMILL

(Commodities) LTD.

Specialise as
brokers on

The London
Grain Futures
Market

for further information and booklet
write to

63/65 Crutched Friars
London EC3N 2ZDD

Telephone 01-481 8917
Telex 888434

A subsidiary of
CHELTERMILL LTD, CEREAL BROKERS

lion tons a year. Marketing

il S Sethia Liners Limited

SHIP CHARTERING AGENTS
Tel : 01-407 2681-4 Telex : sglaglsz

247
5/7 Marshalsea Road, London, SE1 1EF
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Telephone 01-283 9191

TATHAM BROMAGE

ESTABLISHED 1858

SHIPBROKERS AND CHARTERING AGENTS
CARGO SUPERVISORY AND PORT AGENCY

SALE AND PURCHASE BROKERS

TATHAM BROMAGE & CO. LTD.
H. LANGE BELL & CO. LTD.
TATHAM BROMAGE (AGENCIES) LTD.

LONDON

46 St. Mary Axe
ENGLAND

EC3A S8EY
Telex 885321
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Business Brief

Russia’s merchant fleet

The Russian merchant marine
minister, Mr Timofei Guzhenko,
arrived in London this week on a
hastily arranged visit for talks
with the British government.
Western shipping companies, led
by the British, have been clam-
ouring for government action to
check Soviet encroachment on
their liner trade through rate-
cutting. After a year spent trying
to reach a commercial agreement
with the Russians over rates in
the North Atlantic, both Ameri-
can and European shipping lead-
ers are pessimistic about any set-
tlement unless political pressure
is put on the Russians.

Mr Guzhenko’s visit to Lon-
don was an obvious attempt to
pour oil on troubled shipping
waters. His arrival coincided with
regular Anglo-Soviet maritime
talks normally held at official
level. He heard Britain’s trade
secretary, Mr Edmund Dell,
warn him that Britain wanted
Russian rate-cutting to stop and
more  Anglo-Russian  trade
shipped in British vessels.

Odessa’s back on the map

Fondazione Alired Lewin

' The Russian response was to
agree that there should be fur-
ther talks. They are clearly wor-
ried about western governments
taking concerted action to shut
out Soviet vessels. In May the
head of America’s Federal Mari-
time Commission, Mr Karl
Bakke, called for congress to
legislate against third-flag (read
Soviet) carriers practising cut
rates. Yet only a year ago Mr
Bakke staved off such a bill when
he was trying to reach a commer-
cial agreement with the Soviet
state  shipping organisation,
Morflot.

Although bulk trade is in-
volved in bilateral deals, the big
row is really over Soviet moves
on general cargo on regular liner
routes. Russia itself generates
only 1.6% of international sea-
borne trade in general cargo, but
its fleet has a carrying capacity
for 9%. Swashbuckling price-cut-
ting has enabled the Russians to
carve a growing share of cross-
trade in the North Atlantic and
Pacific and with East Africa.

Russia is number 7
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The world’s 10 largest merchant fleets* by carrying capacity

(million dwt)

World total, July,1976:608

OTHERS

RUSSIA

|
PANAMA  GREECE

LIBERIA

BRITAIN
NORWAY

*gylk carriers over 6000 grt, other vessels over 100grt

1 Includes reserve fleet

Source: Lloyds Register of Shipping Statistical Tables

Cross-trade is trade up for grabs
between any two destinations
and theoretically open to any
carrier no matter what his nation-
ality; ie, Russians carrying New
Zealand lamb to Britain would
be cross-trading, whereas a New
Zealand vessel wouldn’t be.
Most cross-trade is general cargo
carried on ships operating in
‘“conferences’’—cartel arrange-
ments which apportion shares of
trade on specific routes to partici-
pating national shipping compan-
ies and set the rates. The Rus-
sians are members of only 12 of
the 350 such conference arrange-
ments and prefer to set about
increasing their tiny share of
trade by operating as cut-price
independents. They are aiming at
juicy high-value traffic, such as
American liquor on the Atlantic
routes and Japanese electronics
exports on the Pacific.

The West’'s cartels are also
threatened by the desire of devel-
oping countries to build up their
own merchant fleets. An Unctad
agreement (not yet ratified by
enough countries to come into
force) lays down that trade be-
tween any two countries should
be split: 40% for each, with 20%
for cross-traders. This puts all the
cross-traders under préssure.

Since western countries such as
Britain, Greece and Norway are
leading cross-traders they can
hardly attack Russia’s right to
have a share in it. But they are
furious about the cut-price rates
being charged by the Russians—
between 15% and 25% below the
conference rates. According to
some of the more hawkish voices
in western shipping, the Russians
are practising political pricing for
a variety of economic and strate-
gic purposes. Not only do the
Russians want to earn foreign
exchange and ruin western ship-
ping firms, say the hawks, but

they seek the strategic advan-
tages of becoming the world’s
biggest carrier with a fleet of
liner vessels that would also be

handy for shipping military
equipment anywhere in the
world.

An active, ubiquitous mer-
chant fleet would also be helpful
for Russia in dealings with devel-
oping countries: trade follows the
shipping flag too, as British nine-
teenth-century history showed.
Telling a poor country that you
will regularly run cargo ships to
and from it is a marvelious way of
winning friends in the third
world. This is the important po-
litical difference between liner
trade and the freelance tramp
trade of bulk carriers and tank-
ers, which is what flag of conve-
nience fleets practise.

Russia’s odd fleet

Naturally, the Russians retort
that their lower rates simply re-
flect the greater efficiency of So-
viet shipping and accuse Western
lines of indulging in under-the-
counter price-cutting too, even
within conferences. Some west-
ern observers also reject the stra-
tegic interpretation; they think
that the Russians landed them-
selves with a surplus of general
cargo liners through miscalcula-
tion. Now they are obliged to
deploy it as best they can.

Apart from Poland, Comecon
shipbuilding did not really take
off until the late 1960s. At that
time, the dry cargo tonnage in
the Soviet fleet was a rough as-
sortment of hulks, much of it
built outside Russia, and much of
it very old. The Russians decided
to embark on a major pro-
gramme of fleet modernisation
and expansion, the effects of
which began to be felt in the
early 1970s. Russia now has the
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world’s seventh largest merchant
fleet (chart 1), and the largest
tonnage of general cargo vessels.

They miscalculated, however,
the growth of world and Come-
con trade. They now find them-
selves exposed to world markets
with a fleet too large for their
needs. Their socialist book-keep-
ing (and crew wages) allow them
to operate these ships at rates
which would never be possible
for western operators. Aggres-
sive rate-cutting is also a way of
putting pressure on western lines
to admit the Russians to confer-
ences (which allocate future
share according to established
business) and so permit them
eventually to increase their rates
and operate profitable lines with
prices in line with western ship-
ping firms. So communist rate-
cutting makes good capitalist
sense, even if it rocks the confer-
ence boats.

The oddities in the Russian
merchant fleet show up when
- Soviet trade is compared with the
profile of its fleet. While some
80% of Russian foreign trade by
volume consists of bulk or bulka-
ble commodities (oil, coal, ores,
timber, grain and fertilisers, etc),
tankers and bulk carriers only
account for about a third of the
tonnage (excluding fishing ves-
sels). Dry bulk cargo accounts
for some 40m-50m tonnes of sea-
borne foreign trade, for which
the Russians have only 1.2m
tonnes of carrying capacity and
so they have to charter bulk car-
riers from the west.

Soviet seaborne imports and
exports of general cargo are esti-
mated at around 9m tonnes a
year, only one sixth of Russian
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carrying capacity for such cargo.
Some of this spare capacity is
used for carrying cargo that
would normally be better carried
in bulk ships, had Russia enough
of them. Lloyd’s Register shows
Russia as having 1,831 general
cargo ships, totalling 7.7m gross
registered tonnes (chart 2). East
German sources indicate that
over 300 of them are deep-sea
liner vessels, operating on the 57
regular lines that Soviet ships
operate. Of these, 25 are essen-
tially cross-trading, carrying car-
goes that are not Russian imports
and exports. An analysis by Lam-
bert Brothers in London of
movements of a sample of 160
Soviet ships in 1975 suggested
that about 37% of their tonne-
miles were devoted to cross-
trading.

Russian success on some
routes has been striking. Accord-
ing to the magazine Seatrade,
Russian liners (together with
vessels from East Germany and
Poland—the two other Comecon
countries with significant fleets)
have cornered 35% of cargoes
between northern Europe and
the Mediterranean: 25% be-
tween northern Europe and the
west coast of South America; and
over 20% of traffic between the
Gulf of Mexico ports and the
Mediterranean. In the Far East,
the Russian Fesco shipping com-
pany has already acquired 12%
of liner traffic between Japan and
the American west coast. In the
past two years, Russian liners
have been moving aggressively
into North Atlantic traffic. They
have also gained a 10% toehold
in shipments between northern
Europe and East Africa, where

Growth of Russia’s cargo fleet
Figures in brackets show number of ships

BULK* & LIQUID
GAS CARRIERS (23)
0-2m

TANKERS
(418)

1970
Total tonnage: 9:6 m grt

Number of ships:1882

¥ GENERAL CARGO ( 1441)

BULK* & LIQUID

GAS CARRIERS (48)

Total tonnage: 13:0 m grt
Number of ships: 2408

Jan, 19771 ’

TANKERS (515)

% Bulk carriers over 6000grt.
other vessels over 100 grt.

Excludes passenger & non-trading vessels.

t Bulk carriers at July, 1976

CONTAINER SHIPS (14)

0-8m 01

What’s on the stocks
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Ships under construction in Eastern Europe for:

>~ mdwt
JUGOSLAVIA P I RORO (50)

(18) g DRY CARGO
il o (31)

Type of
vessel:

On order
from:

RUMANIA
(75) >
st y CARRIERS
E GERMANY P
(43)

BULGARIA
(35)

POLAND (33)

RUSSIA (79)
i OTHERS (56

* plus Jugoslavia

Source : Fairplay, World ships on order

rates quoted by the Russian
Besta Line are said by the Gener-
al Council of British Shipping to
be 30% below those of the 17
companies in the East Africa
Conference.

One route where the Russians
start with a major advantage is
Europe-Far East, where they can
put cargoes on their developing
trans-Siberian  9,000-kilometre
“landbridge”, thereby running a
much cheaper service than going
the whole way round by sea.
Their success here is worrying
British shipping. Liner services at
each end suck in the cargo, and
the Russians are planning to ex-
pand both the feeder services in
the Baltic and Pacific as well as
increase the carrying capacity
across the mainland by complet-
ing a second relief freight railway
line along half the distance and a
major container handling port at
Wrangel Bay on the Russian Pa-
cific coast, capable of handling
up to 70,000 containers a year.
This will double the existing han-
dling capacity at the Pacific end.
Philips and ICI are two compan-
ies said to be big users of the
Russian landbridge, which is al-
ready reckoned to have captured
10% of traffic between Europe
and the Far East.

Soviet accounting

Western shipping firms maintain
that Soviet accounting complete-
ly falsifies any basis on which
they try to justify their lower
rates. Russian shipping lines are
not required to pay depreciation
on their vessels (while western
firms have depreciation which
works out to an amount equiv-
alent to about 35% of the operat-

CONTAINERS /

Figures in brackets
show number of ships

]other Comecon countries*'

On order Type of
from: vessel :

CONTAINERS/

JUGOSLAVIA
01F RORO (42)

(6)

E GERMANY
(16) 01

BULGARIA (18)

POLAND (57)

RUSSIA (8) m‘“’&i_ Z 4

ing costs of general cargo vessels,
50% for container ships). Like-
wise, the Russian lines do not
have to pay ‘insurance them-
selves; it is covered by the state.
And Russian seamen are report-
ed to earn only $30 a week, while
a western seaman gets $150.

The Russian shipping strategy
is wider than cross-trading. In
most bilateral trade, the Russians
manipulate fob and cif prices
(buying fob and selling cif) to
ensure that at least 50% of the
trade goes in Russian vessels. In
some cases the Russian-shipped
percentage of bilateral trade is
much higher: 84% of trade be-
tween Russia and Britain travels
in Russian vessels: 75% between
Russia and Japan. The Russians
claim that 52% of their trade is
carried in foreign vessels, but,
because of the preponderence of
oil and bulk cargoes, most of this
is for bulk carriers and tankers.

Russia’s surplus cargo liner ca-
pacity and rate-cutting would
worry Western shipping compan-
ies less were it not for its plans to
modernise it with container and
ro-ro (roll-on/roll-off) vessels for
liner traffic (chart 3). The Rus-
sians have only 14 proper con-
tainer ships and four ro-ro ves-
sels. Britain has 87 container
ships, and Japan 48.

But by 1980 the Russians plan
to increase their container and
ro-ro number to nearly 40.
About 20% of the world’s new
container liner ships on the
stocks are being built for Come-
con. Western shipping leaders
fear that Russia’s conciliatory
noises in London this week could
just be a ploy to defuse criticism
while its fleet continues to
expand.
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Le brurie notizie sul fronie
dei commercio cen | esiero e
dsit’inflazione all'intemc han-
mposio al dollars, in aper-
di seitimans, un Brusco
arretramento, che sarebhe sta-
' o magglore,seconda gli ope-
| rotorl, se #l mercato inglese
| toase staio apsrta & se in USA
non fosss stato il glorno dei
defurti

La moneta americana
perso terrena rispetio alle
principali valuta: coniro il mar-
co & scesa da 2,1218 a 2,118,
contro il franco svizzero da
18495 & 1,8370; anche la lira
ha guadagnato due punti pas-
sando da 871,65 a B69.65.

| dati di apriie delia bilancia
commerciale hanno mostrato
un fieve aumanto dei deficit
rispetio al mese pracedanie
{da 2,79 a 2,86 miilardi di dolla-
ri}. Ms ci¢ che piu ha preoccu-
pato gli csservetori & il saldo
negetivo del primi quattro me-
si dell'snno, che & di 12,53
milierdi di dollsri contro | 7,56
dello stesso periodo dell'2nno
scoreo, Quattro mesi, i fa os-
Servare, FAPPIeSEntanc un ar-
co di iempo abbastanza lungo
par poter delineare gid una
tondenza,

Emissione BEI
in Balia
di 50 miliardi
LU§“‘MEUHGO -~ La BEI
hb f un sccorda can
n gru po banche it
g.mm dall'istituto ban
Sar Paoio di Torino, per un’
missiotie obbligarionaria sul
mercato internazionale di 60
milioni di dollari. I ricavato
delia vendite sard usato dalla
BE! per finanziare le sue ope-
rezioni di prestilo. || plazza-
mento avra luogo soprattutto
in Ralis. | titoli per una durata
massima di otto anni ed una
cadoia all'8,375% pagabile an-
nuaiments, saranno offerti al
99,75%: il rendimento & stato
calcolato ali'8.42%. Alla sca-
denza Is obbligazioni saranno
redimibili alla pari

COLOSSO ASSICURATIVO VERSO UN GIRO D'AFFARI DI 3500 MILIARDI

ruffe e rapimenti non minano

il grande “impero” dei Lioyds

DAL NOSTR §ORRISPINDENTE
LONDRA — Bisogna essere
veramente italocentrici per

pensare, come qualeunc ha so- |

stenuto di recente in Italia, che
1<nbrcglm delle polizze anti-
stro stipulate (cosl dice
.a finanza) da alcuni facoltosi
nostri concittadini, i quali pol
si sarebbero fatti -rapire. per
riequilibrare i conti di aziende
dissestate, abbia messo in al-
larme I Lioyds. Il piti forte con-
sorzio assicurativo del mondo &
capace di sostenere ben altre
situazioni senza perdere la sua
tradizionale imperturbabilita.

Lo stesso discorso a maggior
ragione vale anche per il cosi-
detto «affare Savonita-, ciog
Iindennizzo di centinaia di mi-
lioni (oltre 850 si dice, ma i
Lloyds sostengono che per
quanto li riguarda il danno &
molto minore) che & stato pa-
gato da poco per l'incendio di
uno stock 301 automobili Fiat
nuove di fabbrica, imbarcate
da Savona e dirette negli Stati

Uniti. Dell'intricata storia si
stanno cupando in gquesti
giorni gli ispettori del Lloyds,

che hanno preannunciato un
rapporto per il prossimo luglio,
tratura britannica.
= & stata chiamata
a occuparsi dell'affare Savoni-
ta in seguito alla querela spor-
ta dal broker di assicurazioni
londinese Pearson Webb
Springbett il 23 maggio scorso
contro la Fiat, nella persona
del dirigente di quest'uitima
Benedettc Salaroli

co l'antefatto del mi-
affare poco dopo la
P tanza della 301 Fiat sul
mercantile «Savonita- scoppia

un incendio e i Lloyds, quali |

rinssicuratori del trasporto, fu-
rono informati che le automo-
bili erano guasi da buttiare.

DAT! DI ESERCIZIO

(miliardi di lire correnti)

i RAMI PREMI INDENNIZZI UTIL/PEADITE % PAEMI
}Ritchl marittimi 935 880 +58 + 59%]
Aviazione 215 210 +5 +23%
Rischl non marit. 1.095 1.145 -50 - 4,5%
Automobili 140 115 +26 +17,8%
TOTALE 2.385 2.350 +35 + 1,5%

Fonte: elaborazione su dati

ULTIMO TRIENNIO

Lioyds - Londra.

Scatto quindi la richiesta di |
Jn(‘an zz0 € i rottami furono |
venduti a una concessionaria
Fiat ch Napoli, la -Dotoli-, che
se i accaparrd a modico prezao |
con lintento di rimettere le
vetture a nuovo. Infastiditi i
Liloyds spedirono sul posto un
ispettore |

Due mesi fa un denutato |
conservatore inglese, l'onore-
vole Jonathan Aitken, alla ca-
mera dei comuni ha dichiarato
senza cerimonie che i Lloyds
erano rimast vittime di un
«imbroglio alla napoletana-,
suscitando l'attenzione del
Guardian, del Financial Ti-
mes, dell’Observer che dell'af- |
fare Savonita si sono oceupati
a lungo, senza peraltro stabili-
re in modo certo se il deputato
avesse preso un abbaglio oppu-

di Napeli ha reagito con ing
gnazione. A Londra ¢'¢ chi |
insinua che le auto incendiste, |
una volta intascato il premio, |
s0n0 rilornate nuove per mira- |
colo- afferma il concessionario
Fiat napoletano. -Sarehbe be-
ne che la gente, invece di fidar-
si ciecamente degli onorevoli
inglesi, si preoccupasse di ac-
certare come stanno le cose.

Noi con i Lloyds non ¢'entria-
mo per nulla, le automobili le
abbiamo restaurate a regola
d'arte lavorando perché abbia-
mo un'organizzazione efficien
te. E' ora che ci si convinca ch
1 miracoli a Napoll Ii fa solo
8an Gennaro...»
In ogni caso un fatto & certo. |
1 miliardi che i Lioyds hanno
perduto nelle due operazioni
italiane sono poca cosa rispei-
to al giro daffari del gruppo,
che quest'anno sara secondo
stime approssimative dell'ordi- |
ne dei 3500 miliardi di lire. 1
Lloyds in realtd guadagnano
sempre in tutt! | settori meno
queilo dei rischi non marittimi
Le assicurazioni navali nel
nnio fino al 1974 (i dati rela-
tivi all'esercizio 1975-77 saran-
no disponibili non prima delia
prossima estate) hanno pro-
dotto un utile di quasi 80 mi-
liardi di lire, quelle aeronauti- |
che di quasi 8 miliardi. Anche |
detraendo la forte perdita di |
circa 53 miliardi registrata nei |
rischi non marittimi, il conto si |
chiude quindi con un’ecceden- |
za pari a circa 36 miliardi. I |
problema & s¢ mai che I'istitu-
zione britannica potrebbe gua-
dagnare molto piti del modesto |
|

| paesi Comecon non riescono
a liberarsi dalla recessione

[l

layorg.

SNTRI {ORRISONTENTE
-iapre tn questi giorni la
CEE con il Comecon per
zaztone di un «accordo-quadro
che dovrebbe regolare le ~relazioni di
tra i due blocchi economici. La

cor
G B ot AT
zlone at am.m! important
prodottt industriali, quello della prare
zione dell'ambiente e quello della stati-
Il Comecon desidera inoltre

cento, 1976: +5.2).

LT

do- e due

diea {ra

ubfe

£ a SIS

‘ela-

one economica non ha supe-
per cento: il
In tutto il Comecon il tasso @i aumento
del prodotto nazionale lordo
1977 del 4.2 per cento (19

ellistituto viennese dico-
meno ha una -causa di

cause contingenti
ausa di forndo» va vista nei faito che
tutti gli stati del Comecon si trovano in
| una delicata fase di trapasso dailo svi-

pit basso dal 1943.

stato nel
+5,4 per

La

sto che prodotti industriali finiti: i paro- |
metri tecnici del macchinario non corri-
gpondono al livelll mondiali Sm.nnr.,‘
un quarto dei prodotti industriali ceco-
slovacchi eorrisponde qualitativamente
al livello standard internazionale. Ma
tanto pii complesse diventano in URSS |
e negli altri stati socialisti le strutture |
industriali, tanto piu complicata e arli-
colata risuita
produzione industriale |
Nessuno, a

la pianificazione deuclI

re

Mosca 13 w:mza

| Lioyds che devond po.

| lioni di lire), in tutto il mondo
| ne esistono 14300, del quall

uno-uno e 25 per cenfosul tota- |
le dei premi incassati che rea- |
lizza attualmente, s¢ la partita |
dei rischi non navali non fos!
deficitaria in maniefa cosl rag
guardevole. 2

Quanto at rapimenti, per col-
locare 'importanza: del fen
meno nella sua giusta propor
zione, ai fini assicurativi, oc
corre tenere presenfe che, no-
nostante l'espansicie verifica
tasi nel ramo soprattutto in
America Lating e in Italia, 1
premi corrisposti per polizze |
anti-sequestro a tutte le indi.
strie assicuratrici dei <iciotto
Paesi aderenti al Cea (Comite
Europeen des ASSurances) g
sommano al 2 per cento del
totale. Per i Lioyds, & quanto
precisano fonti ufficiali del
consorzio, I'introite di questo
settore & dell'ordine dei 35 mi-
liardi di lire per tutto il mondo

Anche a proposito dell'orga- |
zzazione dei Llojds entrati
nelle cronache in guest! giorni
in Italia quando I8 guardia di
finanza di Milano ha scopet
negli uffici del procace re
d'affari Francesco! Palestrino
dei decumenti, daf quali risui- |
terebbe che una trdntina di no-
ti industriali lombazdi si @ assi-
curata contro i rapimenti im- |
‘boscando capitali all'estero, in |
Italia circolano melte voei ine-
satte. «Palestrino non &un bro- |
ker come @ stato defto, ma un
semplice sub-agente interme-
diarios prec 0 a Lime |
Street, la strada dove ha la |
sede 1l gruppo nella City. T bro- |
kers o agenti autorizzati che |
propongono l'affare nella room |
(=la stanza=, come viene chia-
mata per antonomasia la sede |
delle contrattazioni) sono una |
specie di casta senza la qualeil |
cliente non puo mettersi in
contatto con | sottbserittori.

Di questi sottoserittori det |
dere
una serie di requisit! finanziari
(@ richlesto un patrinonio mi-
nimo di aleune certinaia di mi- |

rio

ecl sono rittadini italiani,
cinque uomini e einque donne
fra queste ultime, si afferma
senza saperlo con eertezza dato |
che il consorzio nan &ma divul-
gare 1 nomi dei propri apparta-
menti, figurerebhe Anna Bono-
mi Bolehini. Linpovazione di
aprire le porte agli stranieri e
alle donne, ehe attualmente so- |
no meno di 200, & abbastanza
recente risalendo solo al 1965
quando con l'ingresso di capi
tali provenienti dall’estero
presidente del comitato dﬂ |
L‘o}cs & Henry Mance ri 1

e Tt

o

Martedi 30 maggio 1978
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CONCORSO

CAMPIONATI MONDIALI Di CALCIO

TOTOCALCIO

N. 41

infrasettimanale

LE GIOCATE SI ACCETTANO

FINO A MERCOLEDI 31 MAGGIO

UCAF
\

VEAT NaANZIARIA

Concede
finanziamenti ipoiecari - sconti di portafoglio
finanzi. nti ad aziende e ad artigiani

Sconto effetti
ipotecari 1° 2° 3 grado - derivanti da cessioni
di aziende - da vendite di macchinari industriali
Piazza Velasca 5 - 02-872831 - 865365 - 807438
Filiale di Brescia - Via Moretta, 60 - Tel. 030-57.324

rivestimento

CERCHIAMO SERIA IMPRESA
per costruzione immediata

CAPANNONE INDUSTRIALE

maq. 3000 provincia Varese in parziale o
totale permuta materiali da pavimernito e

CORRIERE 975-FF - 20100 MILANO

incredibilmente
sottile:
3,9mm. di spessore,
3000 ore di autonomia!l

UNIVERSITA' DEGLI STUD!
DI MILANG

AVVISO Di GARA

L'Universita degli Studi di Mia-
no intonde indirs una gara di
appallo concorso ai sensi del-
lart. 4 gel RD. 18.11.1822 n
2440 e dellart. 91 o
23.5.1924, n. 827, non:
4 sensi della L. 8.8.1877 n. 58:
i modificata dalla L. 3.1.1978, n.
1, per la pragetiazione e | es
cuzione dei lavori relat
costruzione in Milano (Gitia
Studi) del Dipartimento Biolo-
gico delia Facolta di Scie
{ matemaliche, fisiche e natur,
porr iy Ryt
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VIENNA -- Si riapre in questi giorni la
trattativa della CEFE con il Comecon per
calizzazione di un -accordo-quadro~
ourebbe regolare le -relazioni di
- tra i due blocchi economici. La
proposta sovielica di accordo indica ire
campi_di collaborazione: quello della
standardizzazione di alcuni importanti
prodotti industriall. quello della prote-
ziome dell’ambiente e quello della sta

stica. It Comecon desidera inoltre lela-
borazione in comune di previsioni sulla
produzione e il consumo di determinate
nerci, cid che presuppone uno scambioc
regolare e sistematico di informazioni
tra le due aree 1i orientamenti econo-
mico-politici Pit in concreto, gii stati
scelalisti mirano ad eliminare o,
que, a ridurre le barriere dogan:
farsi ricongscere il principio delia clau-
sola preferenziale.

I rapporti economict tra la CEE e il
Comecon stanno registrando una fase di
stagnazione, dopo quella inizigle di e-
spansione che auveva poriato il :nrwne
degli scambi commercialidai 2.8 7
di di dollari del 1860 ai 21 miliardi del
1976 Negli ult due anni, le esporta-
ni occidentali verso 'URSS sono di-
minuite del 6 per cento. Attualmen
anche l'espansione economica all'int
no del Comecan registra un ralienta-
mento: io confermano le cifre pubblicate
dallistituto di Vienna di econs
ternazionale comparaia che attri
womeno soprattutto i risultati delu-
nti de gricolfura e at mediocri svi-
ymmercio con l'estero (mondo

Y intomt di recessio-
ti nell URSS nel
annuo di aumento

bas:

In tutto il Comecon il tasso di aumento
del prodotlo nazionale lordo ¢ stato nel
1977 del 4.2 per cento (1975: +54 per
cento, 1876: +5.2).

Gii esperti dell'istituto viennese dico
no che il fenomeno ha una -causa di
fondo» e due -cause contingenti-. La
«causa di fondo- va vista nel faito che
tutti gli stati del Comecon si tropano in
una delicata fase di trapasso dallo svi-
luppo economico estensivo a quello in-
tensivo, non priva di frizioni anche
perché guviene in circostance sfavorevo-
1i, cioe la sequenza di cattivi raccolti
agricoli e la stagnazione dei commerci
con I'Occidente.

Cattivi raccolti e stagnazione sono le
due ~cause contingenti- della recessione
che incidono negativamente suila «cau-
sa di fondo»: né sembra prevedibile un
capovolgimento della situazione genera-
ie. Al contrario, la tecnologia sovietica
non sembra riuscire a controllare lo
sviluppo regolare deil'agricoilura e la
produzione agricola rappresenta, noto-
riamente, un fattore condizionante deillo
sviluppo economico. A ¢id si aggiunge il
problema, non risolto, della ~riqualifica-
zione= della produzione industriale in
vista del miglioramento della qualita
dei prodotti
sramento qualitativo ha caral-
rgenza, sia per soddisfare la
crescente richiesta interna di beni di
consumo, sia per reggere la concorrenza
dei prodott cidentali. Anche gli stati
socialisti pin industrializzalt, come la
Repubblica Democratica Tedesca e la
Cecoslovacehia, offrone all'Occidente
prodotti semilavorati o agricoli piulto-

metri tecrici del mace 3
spondone ai livelli mondiali. So.rawzw |
un quarto del prodotti industriali ceco- |
slovdcchi eorrisponde gualitativamente
al livello standard internazionale. Ma
tanto pii complesse diventano in URSS
e negli altri stali socialisti le strullure
industriali, tanto pitt complicata e arti-
colata risulta la pianificazione della
produzione industriale.

Nesgsuno. @ Mosca, pare otlimisia.
mentre in passate L'aumento annuale dei
posti di lavoro era fissato gl ~tetto mini-
- del due per cento, ora il tasso di
aumento & sceso sotto 'l per cento. Da
diversi anni non vengono elaborati
grandi progetti di investimento: il ritmo
degli investimenti si é ridotto ovungue,
neli'area del Comecon, tranne che in
Romania. ed é pari ¢ zerp in Poionia. La |
mancanza di investimenti fa dunque |
prevedere uno sviluppo economico mol- |
to modesto anche per gli anni successivi
al 1580.

Un'altra questione sta diventando a- |

| cuta: le importcziont dall'URSS di ma-

terie prime rincarano i anno in anno
obbligando gli stati sociglisti «minori-

ad esportare verso I'URSS un contingen-
te di prodotti industriali fi
piit consistente. Ne consegu
tuato squilibrio interno at singoli stati
tra la domanda di beni e le pussibilita di
accontentarle, non solo, ma anche un
crescente passive verso I'URSS delle
singole bilance commert Alla fine |
del 1977 gii slati -minori- del Comecon

hanno registrato verso {'URSS un passi-

vo commerciale di olire due miliardi di |

| dollari

Ettore Petta

ULTIiMI TRE MESI DI TEMPO PER PROPORRE UN PIANOC DI RIPRESA

il gruppo Boussac alla resa dei conti

LN THU. CORENPONDEM TE
PARIGI — La sorte dell'im-
pero Boussae & o

massima credibilita
sione annuncial
11 16 aprile

alla deci-
ta da Barre.
orso Jean Clau-

messo limplacabile sentenza.
Da guesto piano — ha affer-

| mani libere per applicare la
propria politica industriale: se
€Ntro tre mesi non Veira trova-

ni della
Eruppo (ot sacieta dipen-
denti da due holdings) hanno

chiesto e ottenuto dal tribuna- |
le di commercio di Parigi la
sospensione provvisoria dell'a-
zione giudiziaria. 11 curatore,
gid nominato, e la direzione del
gruppo dispongono di tre mesi
per ;:' oporre ul ano di ripre-
sa e di verifica dei debiti
E'L lazione accorda-
ta alla famiglia Boussac e 'ul-
time rinvio per gli undicimila
salariatl interessati. La verten-
za, pluttosto clamorosa, ha |
cosi raggiunto un punto di non |
ritorno. Cid prova la decisione
del governo di applicare vera-
mente la nuova politica annun-
ciata. La cattiva gestione, le |
scelte economiche spericolate
o sbagliate verranno punite. La
sanzione & severa per i dirigen-
ti abituati da trent'anni a con-
tare sullo State-provvidenza,
ancor piu per i salariati minac-
ciati di licenziamento.
Quande il primo ministro
Raymond Barre, ell'indomani
delle elezioni legislative, aveva
annunciato che gli aluti pub-
blici sarebbero stati concessi
oramai solamente alle aziende
in difficolta pronte ad accetta-
re le inevitabili riforme, molti
avevano manifestato un certo
scetticismo perché convinti
dell'irnpossibilita di affrontare
le conseguenze sociali del radi-
cale cambiamento di strategia.
1l easo di Boussac, trasformato
.in esempio dalia stessa mole
(BN, a8, Eronjarisce 186

de Boussac - il nipote del pa-
riarca Marcel Boussac, fonda-
tore dell'impero, designato co-
me gerente a vita del gruppo —
aveva tentato l'ultima mossa
presentando un nuovo piano di
sopravvivenza. Si era procura-
to la collaborazione di uno spe-
cialista in gestione, aveva pr
gettato l'abbandoeno dei cred|
{amiliari ma aveva anche pre-
visto un ulteriore aiuto statale
di circa duecento milioni di
franchi, tentando di intimidire
i poteri pubblici con la minac-
cia gravante sul dodicimila po-
sti di lavoro da salvare.
Il nucvo ministro dell'indu-
stria André Giraud, parlando
all'assemblea nazionale, ha e-

mato — nisuita che il gruppo &
capace di tenere una conta-
bilita analitica r'egna di questo
nome. E'i bil

ta una soluzione accettabile
per assicurare al gruppo un av-

re il denaro dei contribuenti in
tali condizioni-. Il governo ha
scelto 1a nuove linea: facilitare
le indispensabili trasformazio-
i, si, mantenere artificialmen-
te In vitale aziende incurabili,
no.

I di la dell’'esemplarita del-
I'incidente & proprio il compor-
tamento dei poteri pubblici nei
confronti del personale minac-
ciato e del settore cotoniero in
generale che interessa mag-
glarmente. Avendo obbligato
con la sua rermezza 1 dirigenti
del gruppo a rivolgersi alla giu-
stizia esso ha praticamente le

Previsione OCSE: a fine anno
17,5 milioni di disoccupati

PARIGI — L'OCSE prevede per i suoi membri un tasso di crescil
reale del 3,25/3,50% complessivamente, nel 1978. Questa crescita
troppo lenta fard aumentars la disoccupazione di altre 500.000 unita:
a fine anno pertanto, il totale dei disoccupati nell'area dell'OCSE sal
di 17,5 milioni. Lo indica I'ultima stima redatta, dagli economisti
dell'OCSE, nella quale si afferma che la spirale inflazicnistica non
scendera, come sarebbe normale upm-ul ma restera fra 1 7 e I'8%.

Ii solo

IWOCSE, in

riguarda Il deficit corrente globale, che dovrebte diminuire 8 17
il olret, dai 30 miliardi del 1977

et paesi mmbn sta apportando gl ultimi tocehi ad un piano
i prevede per Il 1979 una crescita globale del 4,5%.

jper tutti i membri e, in

I.PLR.'] T!

venire s dall'ingranag-
gio del peggioramentp progres-
del deficit entrera in gioco
la liquidazione giudiziaria. 11
che non significheri automati-
camente lo smantellamento
del gruppo, ma la sua ristruttu-
razione sulla base della politi
ca scelta dai poteri pubblici

Sul piano pratico la sospen-
sione provvisoria deil’azione
giudiziaria significa per il
Comptoir de 1'Industrie Texti-
le de France (CIT.F. il -con-
gelamento- dei suoi debiti per
tre mesi, eccettuati guelli ver-
so i dipendenti (quelli contratti
presso le banche, che da anni
permettono al gruppo di tenere
il capo fuori dall’acqua, presso
gli istituti previdenziali e pres-
so il fisco): Al termine di que-
st'ultimo periodo di prova il
tribunale di commercio giudi-
cheréd optando per una delle
due sole opzioni possibili: la
liquidazione pura e sempli
del gruppo o la concessione del
‘peneficio di una soluzione giu-
diziaria con possibilita di trat-
tative con 1 ecreditori sull'ab-
bandono di una parte di
erediti.

La parte invisibile dell'ice-
berg Boussac ¢ tuttavia costi-
tuita dal conflitto esistente tra
il patriarca Marcel e il nipote
Jean Claude, attaccatissimo
alla poltrona che lo zio gli ha
| ceduto per sempre e che ora gli

si vorrebbe ritirare, come unica
I soluzione. L. Bo.

-

gare | nomi del propri apparta-
menti, figurerebbé Anna Bono-
mi Bolchinl. L'innovazione di
aprire le porte agli stranieri e |
alle donne, che attualmente so- |
no meno di 200, & abbastanza |
recente risaiendo solo al 1965 ;-
quando con I'ingresso di capi-
tali provenienti dall'estero il |
pres}deme del comitato dei
Lloyds, sir Henry Mance rii
ad arginare una crisi di liqu
dita che stava diventando |
drammatica, |
Oltre a guesta sua struttura
singolare che ha subito pochi |
cambiamenti da quando gli as- |
sicuratori incominclarono a |
riunirsi nella Coffee house del
gallese Edward Lloyd in Tower
Street a Londra verso il 1668, il
consorzio britannico che con-

| trolla pit del 60% del mercato |

mondiale presenta le seguenti
caratteristiche, che lo distin-
guono nettamente dal gruppo
assicurativo

Spese generali minime. Tl
-sindacato- non & proprietario
neppure del box che prende in
affitto dalla co-porazione del
Lloyds e, all'esterno, i suoi uffi-
¢l sono estremamente sparta-
ni. Anche il personale e le for-
malita amministrative sono ri-
dotte all'essenziale peiché la
stipulazione dei contratti e la
liquidazione dei sinistri avven-
gono fiduclariamente, quasi
senza scritturaziont;

Sistema della «non tariffa-. I
premi da pagare ai Lloyds ven-
gono decisi di volta in volta, in
concorrenza, e un broker con-
clude l'accordo con un sinda-
cato soltanto quando & certo di
avere ottenuto la guotazione
pil bassa;

Flessibilita. Nell'ambito di
un sindacato chi decide & una
persona sola ¢ la scelta se ac-
cettare o meno un determinato
affare, di conseguenza. pud av-
venire nello spazio di pochi st
condi. L'autonomia di decisio-
ne, inoltre, permette ai Lioyds
di assumere qualunque rischio
compreso, per esempio, quello
delle centrali nucleari o dello
sbarco di un astronauta sulla
Luna, le sole eccezioni riguar-
dano le guerre, le catastrofi
cologiche, il ramo vita (la poli
za non vale per piti di sette
anni, allo scopo di ridurre il
rischio che I'assicuratore, un
singolo individuo, muoia pri-
ma dell’assicurato), la garanzia
di un determinato profitto nei-
le aziende, e determinati tipi di
lesioni personali come i graffi e
i morsi. E' invece possibile, e
come & noto lo fanno molte
attricl, assicurare la bellezze
delle proprie gambe o di altre
parti anatomiche come ad e-
sempio il seno: in questo caso,
peraltro, morsi e graffi esclusi

«Profitti tecnici=. Diversa-
mente dalle normali compa-
gnie assicuratrici i Lloyds non
possono investire i loro fondiin |
immobili o in attivitd indu- |
striali a lungo termine ma solo |
nel settore istituzionale. |

Tutto cid non significa che |
l'immagine secolare e rassicu- |
rante dei Lloyds, fatta di punti- ‘
glioso rispetto delle tradizioni |
pia scomode (come il rito delle
perdite iscritte all'apposito li- 1
bro a manoc con ia penna d'oca) ‘

& di tempestivita sla nell’assu-
mersi che nellindennizzare o-
gni rischio, offra garanzie asso-
lute per I'eternité.

Renzo Cianfanelli

3,9mm. di spessore,
3000 ore di autonomial

|

LCS5

Elsgante e leggen
Due version di colore con busta portadocument
Si infila nel portafoglio con la massima facilita
sualizzatore a cnstall liguidi | uq\hne anche in pieno soie
Capacita 8 cifre, 1 memoria. Per orazione e sconio
Radice guadrata Calcoli a catena e o \re .mpurmnu caratteristiche

Dimensioni: 68 x 115 x 3,9 mm. Peso: 50 g.
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CANCN ITALIA SpA.

Corso Milano. 92/b - 37100 VERONA

Via G. B. Fattor,, 76 - 10141 TORINO
Via Zante. 16/2 - 20138 MILANO

2440 o dellan. 91 del RD
23.5.1824, n. B27, nonche
sensi della L. 8.8.1677 n. 684,
modificata dalla L. 3.1.1878, n
1, per la progettazione e 'ese-
cuzione dei lavor relativi ala
costruzione in Milano (Citta
Studi) del Dipartimento Biole-
gico delia Facokta di Scienze
matematiche, fis
composto da: satiore uffici, re-
parti di ricerca ed ares scienti-
fiche, settore didaitico, stabu-
lari @ servizi vari, per una Su-
perficie complessiv
13.500 - 14.000 &
presunto di L. 5.30.000.000.
Tale imporic & comprancivo
anche deila fornitura e posa in
opera degli arredi tecnici e dei
mobili, Tempo di esecuzione
gg. 400 n.c

Le opere sono finanziate dallo
Stato al sensi della L
6.3.1976, n. 50.

Le ditte interossate (iscritte al-
IANC. - importo adsguato)
patranno chiedere ¢i essere
invitate al'a gara inviando entro
il 10 giugno 1978 appositz do-
manda in carta legale da L
1.500 indirizzandoia ail Univer-
sitd degl Studi di Milano -
Divisione Edilizia - Via Festa
del Perdono n. 7

compilata in lingua itz
dovra contenere I's
chiarazione che ['aspi Jrant non
incorre in una celle esc!
precisate dallart. 27 della
3.1.1978 o possiede le cap
cita ecanomiche, finanzs
tecniche in retaziens alla natu-
ra o alfimporto del lavori da
orovare ai sensi gegli ant
18 defla L. 8.2.1977 n. 584
Sono ammesse offerta riunite
ai sensi dellart. 20 della L
8.8.1977, n. 584,
La richiesta di invito non vinco-
la Amministrazione Universi-
taria !
Gli invili di partecipazione alla
gara saranno diramat sntro il
15 settembre p.v.
1l presente bango 3 stato invia-
1o all'Ufficio delle Pubhlicazioni
Ufficiali della Comuniia Euro-
pea, alla Gazzetta Ufficiale
delia Repubblica ltaliana, per
le pubblicazioni nel foglio de la
inserzioni in data 23 maggw
1978
Milano, 23 maggio 1978
IL RETTORE
(Giuseppa Schiavir

Un nid.

vitada... pesci

R Ty P,

sando a

prezzi, che i nostri SONO SEMPRE | MIGLIORI.

mnplesso mndelmda

I nido sulla Costa Smeralda la cos
affascinante e attrezzats della Sardegna. Se stai pen-
questo, prima di de-
cidere per qualsiasi soluzione, @ TUO DOVERE VISITARE oltre gli altri, anche
il nostro complesso residenziale CALADEFLORES. Oggi completamente ter-
minato, affacciate proprio sul mare, dotato di PISCINA, TENNIS, e pontile
privato per ATTRACCO BARCHE, CALADEFLORES vince ngni con-
fronto. Se ci stai pensando con interesse Li accorgerai raffrontando i vari

s CAI.ADEI’I.ORES

Gringatet: nfarmazion, specsnas i < auson
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by Michael Baily

Next Monday should be a fas- |
cinating day for world liner
shipping, East-West relations |
and family squabbles within
the EEC.

The Council of Ministers is
to take an historic decision to
adopt, or not to adopt, Com-
mission proposals that would
take the first steps towards a
united EEC front against the
growing depredations of Soviet-
block shipping in world liner |
trades. The decision seems
likely to be: do nothing, |

If that is so it will be much
to the chagrin of the shipping
“hawks” among EEC mem-
bers such as Britain, whose
large liner fleet has been |
steadily sapped by cut-price |
Russian competition in the past |
decade, and Germany, always
sensitive to chill winds from |
the steppes. And also to the
chagrin of Mr Richard Burke, |
EEC Commissioner for Trans-
port, who in recent months has
tirelessly urged the need for a
Community stance in the face
of Eastern-block expansion.

As for the Russians:  they
will be laughing their heads off. |

The problem was well sum-
marized by Commissioner Burke
n a recent speech in Bremen.
Soviet-block shipping has been
expanding rapidly in recent
vears, far more rapidly rhan
either world trade or its own
foreign trade would justify, and
this expansion has been primar-
ily at the expense of the estab-
lished liner fleet of the EEC, |
the United States and Japan.

Russia has doubled its liner |

trade, acquired the world's
largest liner fleet, and plans
turther, and technologically

more formidable, expansion in |
the vears ahead.

This  expansion, based on |
cheap labour, arbitrary pricing
and the massive weight of

Soviet state buving power. has
a commercial value to Russia, |
in that it provides foreisn ex-
change for vital mports from |
the West which Russia seems
unable to pay for by selling its |
own uncompetitive goods. But
it also has political and strategic |
implications as shown already |
in Cuba, Viemnam and Angola, [
Mr Burke pointed out. Many |

Soviet merchant ships are equip-
ped with advanced naval equip-
ment, and naval and merchznt
crews are largely interchange- |
able. \
Soviet shipping expansion is |
slowly eroding the economic |
health of western shipping lines,
which cannot fight back bv
comniercial, means. Therefore
0 Pt ap el
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]i_j__thgfac_:e of Soviet shipping expa n_sifcln‘

Will the EEC fly the flag
for its liner fleet?

“It will be necessary for us to
establish vis-a
ing countries a new set of rules

| of the game taking into account

vis the state trad- |

their economic system and not |

ignoring it ”, Mr Burke said.

* Neither the Commission nor |

the member states want to pro-
voke a confrontation with the

Soviet Union, nor do we want |

to exclude them from our
trades ¥, he went on. “All we

want is to put our defences in |y be

order while still expecting that
negotiations  will  ultimately

lead to a solution of our prob- |

lems. But we want to negotiate
from a position of strength,
and in establishing this position
it seems to me that the Com-
munity has an important part
to play.”

The Commission proposals
would take what some consider
a too tentative step in that
direction. They call for monitor-
ing by EEC states of the nature
and extent

d Lew

| of

| shipping

in "EEC trades, co-
ordinated consideration by the
Community of the implications
these activities for EEC
interests and, if the Council
agrees, coordinated countet-
measures designed to control
or Jimit such activities.

All seemed set until, a few
weeks ago, France threw a large
and well-aimed spanner in the
works. Having appeared earlier
accepting the common
approach, France suddenly de-
clared that in a world of
shipping malpractice it ~was
wrong to single out one group
for censure; it was wrong of
the Commission to have pub-
lished its proposals; and—
smarting perhaps from the
Amoco ' Cadiz—that the Com-
munity should concentrate irs
artention on more important
maftters, such as the
evils of ships flying flags of

| convenience.

i)&j&ioviel shipping | The Council of Ministers is

unlikely to approve the Com-
mission’s proposals on so sensi-
tive an issue withour a com-
mon view ; so in the absence of
a French change of heart in the
next few days—an unlikely
eventuality—the cause of EEC
unity -in response to Russia’s
shipping challenge seems about
to suffer a severe setback. Re-
cent Russian soft-pedalling as
the EEC began to show signs of
a resolution it had suspected it
did not possess will no doubs
go into reverse, and the
“aggressive expansion by un-
competitive means” to which
Commissioner Burke referred

will be resumed. The states
with most to suffer ‘will pre-
sumably attempt by ad lhoc

combinations to contain it: on
past experience without much
success.

Whether all this is a good or
a bad thing depends on one’s
point: of view. Unity in EEC
liner shipping could never be

edsy to attain given the conflict-
ing interests (some shippers
like Russia’s cheap rates), un-
even shares (Britain’s third of
the EEC 17 million-topne liner
fleet is thought by some to be
disproportionate), and minimal
interest in shipping on the part
of some member states, and a

| long history of laisser faire.

I'here are those who believe
in the genuineness of détente.
in Russia’s right to use the
familiar techniques of outsiders

to win a share of established
liner trades at the expense of
the sitting members, and of

eventual ** fair shares” among
the different flags by just let-
ting things take their course.
But there are those, evidently
including Commissioner Burke.
who consider it naive 1o regard
the monolithic Russian state as
just another competitor. Time,

| it appears, is to be given an- *

| other vear or two to tell,
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LLOYD’S: FACING UP
TO THE CRASH OF '79

Last year was a bad one for the world-famous insurance
market ending in the collapse of one of their syndicates
- and now a High Court case where Lloyd’s itself is

a defendant. Brian Widlake reports on the losses of

Syndicate 762 and how the usual “‘utmost good faith”’

among insurers is being steadily eroded away

Lloyd’s of London, the world-famous in-
surance market, has lately learned to its cost
and embarrassment that tradition, good
faith and professionalism are terribly frail.

Last year was a bad one, for several
reasons: £300 million of losses on insurance
for computer leasing contracts came to light;
Lloyd’s had to invoke statutory procedures
to look into the affairs of a big broking
group, Christopher Moran; and it was a year
of litigation, marked by the reluctance of
more and more underwriters to accept
claims just on the assumed ‘‘utmost good
faith of brokers.”’

But above all 1979 was marked by the
Sasse debacle: the collapse of Syndicate 762
with losses of more than £20 million, leaving
in its wake a host of potential bankruptcies
and now, a High Court case in which Lloyd’s
itself is a defendant — a challenge to the
dignity of an institution which has never
been short on pride and self-esteem. The
case is due to be heard in April.

Syndicate 762 was formerly headed and
run by Mr. Frederick ‘“Tim’’ Sasse, a man
with an enthusiasm for racehorses and a
reputation for considerable charm.

No amount of charm will ever redeem
Sasse in the eyes of the syndicate’s 110
members, among them Murray Gordon,
chairman of Combined English Stores, and
Joe Benjamin, who runs a successful proper-
ty business.

Underwriters expect to take the good

Nldel Douglas: Accepting prlotechcrlty
58

Fondazione Alfired Lewin

years with the bad, but they do not expect
to be ruined overnight.

Lloyd’s 400 syndicates, while managed by
professional underwriters, have varying
financial records: some are consistently
good over the years, others less so. The out-
side Names, wealthy individuals who repre-
sent the bulk of underwriters, put themselves
in the hands of Agents who use their judg-
ment to place them with the syndicates they
think are likely to do best. Those members of
Syndicate 762 who are suing Lloyd’s are also
suing eight underwriting agencies.

Sasse piled up something like £8 million of
losses on insuring computer leases and

DESMOND O'NEILL

“I'd have to live to 160
to wipe out the debt””

another £8 million on North American pro-
perty insurance. On top of that the syndicate
‘‘wrote’” — in plain English, insured —
business to the tune of two and a half times
its premium income, a clear contravention
of Lloyd’s rules. Syndicates should only
write up to the level of their premium income
— in Sasse’s case £4 million.

Sasse himself is now subject to official in-
vestigation under the Lloyd’s Act of 1871
which features expulsion as the ultimate
deterrent, but that is no consolation to the
syndicate members. They face average

“Tim" Sasse: Subject to official probe

liabilities of £250,000 each. Joe Benjamin
and Murray Gordon notch up liabilities of
almost £1 million between them. Another
member, the opera singer Nigel Douglas,
will have to pay up only £120,000.

Benjamin first got an inkling that
something was wrong in March, 1978. Two
months later Lloyd’s put in the underwriting
agents, Merrett Dixey (who are also being
sued) to handle the affairs of Syndicate 762.
Benjamin was appalled. Gordon heard the
news with “‘profound shock’’. He says: “‘In
a very bad year you might expect to lose
£20,000 but this was something quite dif-
ferent.”” But neither man did anything at
that stage; there was a feeling that Stephen
Merrett, a tough, non-establishment figure
would somehow sort out the mess.

But by March, 1979, a clearer picture was
beginning to emerge about the true state of
the Sasse losses and Benjamin, a mild-
mannered man who enjoys ocean racing,
went with Gordon to his solicitor, Martin
Mendelsohn of Adlers and Aberstones.

Another syndicate member, Paddy Davis,
took his problems to the firm of Clifford
Turner. Davis, 59, is chairman of a small
group of private companies, but says that if
he has to pay up his liabilities of £250,000 he
will be bankrupt. ‘‘I’ve calculated that if I
continued in Lloyd’s, and it proved to be
profitable all the time, I would have to live to
the age of 160 before I wiped out the debt.”’
He echoes the concern of Benjamin and

Peter Green: Lioyd'’s new chairman
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Gordon at the way Lloyd’sisrun. ‘‘When we
joined Lloyd’s we were led to believe that the
rules were adequate. We know now that
they’re not.”’

Benjamin had originally wanted judicial
arbitration, a complete investigation of what
happened in Sasse to determine liabilities.
““It would have been infinitely better than
washing dirty linen in open court.”” Even the
Lloyd’s committee were persuaded that it
would be the best course. ‘“The arbitration
was dependent on there being no calls on our
money,”” Benjamin says, ‘‘and on loans
from Lloyd’s.”” However, a group of in-
surers would not give two of the agencies
involved in the dispute leave to participate in
the arbitration.

That left only one option — the courts.
But Lloyd’s did provide two loans to help
out underwriters who were financially em-
barrassed — first, a £7 million loan which
will be repayable after what money there is
has been recovered from the wreckage of
Sasse; and a further loan of £3 million which
will remain in force until the central dispute
has been settled by the High Court.

The Benjamin group being advised by
Mendelsohn numbers ten Names and the
Davis group with Clifford Turner has 45,
among them Nigel Douglas. By a curious
irony Douglas was a working Name in
Lloyd’s until he turned to music 20 years
ago. Married to a young wife, and with tiny
children, Douglas thought he had made
provision for a withdrawal from profes-
sional singing over the next ten years.

““After all, your vocal chords don’t last
forever,”” he says, ‘“‘and in my business you
don’t get a pension. In my bachelor days I
bought a flat in Switzerland to be close to the
international opera circuit. I was going to
sell that to deal with things like my children’s
education. We would also have moved to
something smaller in the country and taken a
decent profit on the sale of the London
house. And I would still have had an income
from Lloyd’s.””

But in the last fortnight Douglas has had a
bill from his solicitors for £700 to keep up his
part of the action against Lloyd’s. In addi-
tion he’s had accountant’s bills to cope with
and a heavy life assurance policy to finance
on behalf of his family to cover the Lloyd’s
deficit, totalling £4,000 in recent months.

“I’m now in the position of accepting
private charity. One good friend has given
me a loan of £25,000, interest free, for as
long as I need it. And others have come for-
ward. My only chance of paying off these
debts is staying a member of Lloyd’s.”’

Talking about the Lloyd’s market in
general before he left the chairmanship at
the end of last year lan Findlay, a staunch
traditionalist, acknowledged that ‘‘there is
today a feeling among insurers that the prin-
ciple of ‘uberrima fides’ (‘utmost good
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Three principal groups
| of people who make
the market work

Lloyd’s calculates its collective profits
after a three-year time lag to allow for
claims to be settled. In 1976 ultimate pro-
fits were £122.8 million; premium income
was £1.7 billion; the number of members
8,565. Last year premium income was pro-
bably over £2 billion with 17,278 members.
There are three principal sets of people in-
volved in the market.

Names: Underwriters who take the risks,
receive the profits and bear the losses. They
must show minimum personal wealth of
£100,000. Only a quarter of the present
membership actually works in the Lloyd’s
market. Names operate in 400 syndicates.

~
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The big risk-takers
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The “Room” at Lloyd’s where the insuranc

The money of the syndicates’ members is
managed by professional, working
members of Lloyd’s who calculate the
risks, decide the premiums and are respon-
sible for the management of the syndicates.
Agents: Underwriters who place, and
manage, names in syndicates. Many agents
have their own syndicates. No one can be
introduced to Lloyd’s without an agent
and agents generally place their names in
more than one syndicate to spread the risk.
Lloyd’s Brokers: Insurance brokers who
are entitled to deal with underwriters in the
““Room’’ — the place where the insurance
is ““written’’. Brokers take round the risks
to underwriters who deal in specific mar-
kets, who then indicate on the ‘‘slip,”’
which describes the nature of the business,
the proportion of the risk accepted.

faith’) is being steadily eroded.’”’ Findlay
himself set up a committee of inquiry under
Sir Henry Fisher to look into the workings of
Lloyd’s and the market’s much-vaunted
self-regulatory procedures. Fisher will pro-
bably report in April.

But Findlay speaks for most members
when he says: ‘‘I cannot really believe that
the time has come when Lloyd’s as a society
of underwriters and as an insurance market
needs a governing body equipped with and
ready to use even more draconian powers in
the maintenance of law and order.”’

But there are already signs that Lloyd’s is
intending to tighten up a number of pro-
cedures — among them the use of the ‘‘bind-
ing authority,”” an authority granted by a
syndicate to a third party to write business
on its behalf up to certain limits.

Lloyd’s is concerned because a binding
authority holder for Sasse, an Americag
company called Den-Har, was not approved
by the accepted market procedures known as
“‘tribunalisation.”” It was this authority
which led to Sasse taking on fire and damage
insurance for high-risk property in North

America at low rates. The subsequent losses
were enormous.

Findlay has made the point that it is ‘“‘no
part of the Lloyd’s committee’s function to
intervene in matters of day-to-day under-
writing judgment; and it would not be in
members’ interests to do so.”’

The key word is judgment. It is no secret
that in competing for business both brokers
and underwriters can be tempted to overlook
commercial prudence. Lloyd’s cannot af-
ford another Sasse. For one thing, it has to
accept the fact that insurance has never been
more competitive. Europe is expanding into
overseas markets and a New York answer to
Lloyd’s — the New York Insurance Ex-
change — is just starting up. The London
market is worried too about a suggested £245
million takeover bid for D. T. Bowring, a
broker with big interests in Lloyd’s, by the
American Marsh and McLennan group.

The new chairman of Lloyd’s, Peter
Green, is said to be intelligent and vigorous.
Lloyd’s must hope he is the right person to
put discipline back into a market that its
critics say badly needs it.
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schi) e dall'arguiucnw geo-
politico (che fare? dove in-
tervenire?).

Nella primavera del 1939
I'argomento ideologico n
bastava pili a giustificare1
ricongiungimento di quel che
restava della Cecoslovac-
chia al Reich: in risposta, il
governo britannico concluse
un trattato di mutua assi-
stenza con la Polonia. In set-
tembre le truppe tedesche
attaccarono la Polonia, scat-
tarono quindi le garanzie
franco-inglesi concesse a
Varsavia: cominciava cosi
la seconda guerra mondiale.

In altri termini, negli anni
'30, ogni iniziativa di Hitler
era seguita con incredibile
rapidita da un’altra. Perché
tanta precipitazione? Il
grande stato maggiore tede-
sco pensava nel 1936 che la
«Reichswehr», in piena rio-
ganizzazione, non avrebbe
potuto resistere ad una ri-
sposta francese; nel 1938,
nel 1939 la riteneva pronta
non per una piccola, ma per
una grande guerra. Fu Hi-
tler, solo Hitler che prese le
decisioni fatali. Giudicava la
guerra inevitabile e al tempo
stesso necessaria alla realiz-
zazione dei suoi piani di con-
quista; per di piu si conside-
rava l'unico uomo capace di
condurre quest'impresa e
confesso in tutta franchezza
che preferiva la guerra im-
mediata mentre si trovava
nella forza dell'eta.

La biografia dell'uomo si
confondeva con il destino
della Nazione. E guell'uomo
tentd di trascinare il popolo
tedesco alla morte quando ri-

conobbe la fatalita della |

sconfitta.

Gli uomini del Cremlino
ragionano in tutt'altro modo.
Suppenendo che mirino a do-
minare il mondo, essi non
hanno gia fissato né le tappe
né le date.

Vit [2g

~ L'affondamento negli u

7 7
-~ 1 «Lloyds» di Londra sospettano gli armatori liberiani

Sarebbe soltanto una truffa
il naufragio delie petroliere

Londra, 7 aFrilc

timi
tempiein circostanze oscure, di
alcune super-petroliere bat-
tenti bandiera liberiana al
largo delle coste africane
suscita perplessita negli am-
bienti delle assicurazioni
marittime londinesi e pone

pesanti interrogativi sulla |
natura di alcuni traffici
petroliferi.

Dall’inizio dell’'anno ben tre
sono le petroliere da oltre
100.000 tonnellate andate
perdute. 1l 17 gennaio naufra-
gava, al largo del Senegal in
circostanze misteriose, la
«Salem», giovedi scorso era la
volta di due altre petroliere
battenti bandiera liberiana: La |
«Albahaa B» (esplosa a 400
miglia dalla costa della Tanza-

I ribelli afghani
strappano ai russi

un’altra cittd

Islamabad, 7 aprile
Gli insorti musulmani af-
ghani che combattonoil regime
filosovietico di Kabul hanno
riassunto, dopo violenti com-
battimenti, il controllo della
cittd di Kama, ad otto chilome-
tri di Jallalabad, che era stata
presa una settimana fa dalle
forze sovietico-afghane. Lo ha
annunciato oggi ad Islamabad
un portavoce del gruppo di
resistenza afghano «Hezbi
Islami». |
Ii portavoce ha precisato che
nei combattimenti vi sono stati
trentasei morti in campo
sovietico e che sono stati
distrutti sette carri armati
meatre fra i ribelli vi sono stati
un morto e tre feriti,

Lewin

nia) e la «Mycene», naufragata
al largo del porto senegalese di
Dakar.
Il capitano e il direttore di
macchina della «Salem», si
trovano attualmente in pri-
ione a Monrovia sotto’accusa
i aver provocato volontaria-
mente [l'affondamento della
loro nave. Cid ha acuito i
sospetti negli ambienti delle
assicurazioni marittime e ha
suscitato interrogativi anche
sugli altri due naufragi benché
I'inchiesta avviata in meritodai
«Lloyds» non abbia finora fatta
emergcre alcuna prova sull’ori-
gine dolosa degli incidenti.
All’origine dei sospetti
nutriti dagli assicuratori &
P’attuale crisi del mercato dei
noli marittimi che — rilevano
gli specialisti del settore —
potrebbe spingere certi arma-
tori a progettare I'affonda-
mentodilorounita per chiedere
poil'indennizzoalle compagnie
di assicurazione piuttosto che
affrontare le spese della
immobilizzazione.
Nell’affondamento delle
super-petroliere vi possono
essere anche altri lati oscuri. Il
Kuwait, come del resto anche
éli altri Paesi produttori del
olfo, non permette che il
proprio petrolio venga desti-
nato al Sud Africa: ‘questo
come reppresaglia per la

| discriminazione razziale. Una
| volta caricato il

greggio,
tuttavia, pud anche non essere
troppo difficile eludere il
divieto sia facendo figurare la
nave in rotta per altre destina-

| zioni, sia — ed & questo che

sospettano gli assicuratori —
facendola naufragare dopo la
consegna, ma dichiarando
ufficialmente che era ancora
carica.

Il caso della «Albahaa B»
ppresenta analogie con quello
della «Salems.

Il naufragio & avvenuto al
largodi Dar Es Salaam, mentre
in quel momento la super-pe-
troliera (che proveniva anche
in questo caso dal Kuwait)
«doveva far rotta verso Singa-
pore», secondoquanto resonoto
giovedi_scurso dai «Lloyds».

uccessivamente, la societd
che aveva noleggiato la nave, la
«Wallem» di Hong Kong, ha
perd riconosciuto che anche la
«Albahaa B» aveva sbarcato il
suocaricoa Durban. i

Il corrispondete da Singa-

ore del giornale inglese «Daily

elegraph» ha potuto stabilire,
sulla base delle registrazioni
delle autoritd rtuali dello
scalo asiatico, che negli ultimi
14 mesi la «Albahaa B» in
pratica non aveva effettuato
nessuno dei viaggi a Singapore
che pure erano stati dichiarati
ufficialmente.

Cervelli slettronici
sabotati in Francia

Parigi, 7 aprile
Degli «specialisti» hanno
sabotato gli elaboratori della
compagnia «Philips Informati-
que» di Tolosa. I cervelli
elettronici sono stati resi
inutilizzabili «scientifica-
mente» dai sabotatori, i quali
hanno anche asportato tutte le
schede del personale, contratti
della ditta e documenti impor-
tanti.
La polizia sta indagando,
| finora senza risultato. Il
[ direttore della ditta ha messoin
rilievo il fatto che prima di
lasciare i locali della «Philips
Informatique» i sabotatori
hanno consultatoattentamente
gli schedari con le tariffe
praticate per i servizi e I'affitto
| degli elaboratori; forse si tratta
di un caso di un nuovo tipo di
| spionaggioindustriale.
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ulamateiy U
a threatenin inte!
dimension is a pity
Venice Summit did not discuss
this in greater detail

One of the main reasoms for
hoping that the downturn now
looming would be a good de
svere than the 197475
fon was the prospect that
US. would move into
jon much earlier than the
Furopean economies and Japan,
which would provide oppor
tunities for world trade growti
and reasonably buoyant markets
for the less developed countries
until the American economy, 1n
its turn, hegan t wer

Unfortunately, the delay in
the American recession, which
was widely expected to begin
jast year, coupled with the
restrictive policies in much of
Europe, which were imple-

greater afllictior

JOOUSTEIS: eV L AU WY
adapted to a cheap-energ
economy in the same y as
America’s their dependence on
relatively cheap and highly
unproductive lahour is an even

ta time
when North a oil and the
soaring exchange rate are mak-

ing British labour rapidly more
expensive
Whether it is politically pos-

sible 1o

v through the sort

of productivity improvements

that RBritish industry reguires
at a time when demand hoth at
home and abroad is weakening
wl there is little scope for
increasing production is the
great  question  facing 2.
Thatcher Government.

he

disastrous losses of British

Steel may be only the first
indications of how difficult a
task the Government has set
itself

1 s
become one of the most import-

started out insuring ships and
oes. it now has the reputa-

which any risk can be covered

preneuar and private ("HN‘I'DI'iM‘.
working members of the com-

been respected by the ruling
This means that codified

public. Business must be channelled to underwriters Through
‘the brokers, Large Lloyd’s brokers often have sharcholding links
and control of managing agents.

and bear the losses.

The members of bloyd's are
gromped into syndicates, which
ave notl parinerships. A mem-
ber of Lloyd's is not liable for
what is done in the name of any
person. Bul easgh member of
Lloyd's is individually liable
for the share of the risks In
which he has participated
through his syndicate to the full
extent of his wealth

Over 15,000 of the member-
ship do not work in Lloyd's.
Like sharcholders in public
companies, they provide capital
for the market funetion.

Because each member of
Lloyd's has to pass a means

r llpyd's for.alleged broken
rules and breach of duties

A Parliamentary question was
raised lwo 3 ago into the
way a possibly frauduleni claim
was settled by the ma
top of this Lloyd's
ils largest-ever lossi
puter leasing insur
has attrac
ing out inadequate checks
this new class of husiness.

It had become apparent by
1978 that the freedoms of
Lloyd's could he abused, a feel-
ing which hecame confirmed as
the troubles continued to mount
Many of the controversies were

the percentage has not exceeded ihap the limited ones laid down WIVETS CAE  Bs T8  re
3 per cent in recent yars. With' | nder the 1871 Act which have dence and standing which the
the great increase in member- poen pa invoked. Adherence health of the market requires,”
ship hetween 1977 and 1979, 5  accepted standards  of vs the report.
when membership elimbed from hehayiour has, for the most  Strong words. And Lloyd's
lust under - 11,000 to  over pari - been maintained by -the will need considerahle courage
17,000, the percentage has de- pffectiveness of warnings in- fo act on many of the recom-
clined  still  further. Thus formally given by successive mendations of the Fisher
though the Lloyd's Act of 1871 chairmen and deputy chairmen report, which has heen aceepted
may seem fto place the rule- in a rather headmasterly way. in principle by the Committee.
making power where it should Many people working ~at If all the proposals are imple-
helong, in the whole member-* Lioyd's fear that the introduc- mented the committed capital of,
ship, “ this is a fiction, General tion of excessive legall into the 183 members can be
meetings are not truly repre- the affairs of will safely protected from abuses
sentative of the whole body of squeeze the vitality out of the within the markel Until the
members,”" says the repor market new Act of Parliament s
With this in mind the Fisher The Fisher team sympathises, brought into being, which could
team has about designing but has no doubt that “ formal he sometime next r, the
a new Lloyd's council which procedures must now be ahle market will have muddle
would take over the rule-making to deal with those who trans. along with ils existing Limited
powers of the membership. gress the rules. rules which Mr. Green
This new council would con- Competition in international described thi week as “archaic

sist of 16 working members insurance markets has put and ohsolete.”

Letters to the Editor

Mortgages
From Mr. W. Shepherd

Sir,—I1 note from his report
of June 11, that Michael Cassell,
attended the building societies
canference. Frankly, I didi not
feel 1 had a proper answer 1o
my enquiry s 1o whether
tenants exercising their rights
to  purchase would inhibit
builders from providing new
low price housing. They
certainly will not be able to
huild houses at a price competi-
tive with the “ discount ™ price
of council dwellings, It would
appear therefore thal these pro-
visions in the Housing Bill may
prove counterproductive.

Mr. John Stanley, the Housing
Minister, did indeed plead with
huilding societies to Tend more
on “rundown properties in
inner cities.” But why should
the societies do so when they
haven't enough to invest even
in better securities, The Minis-
ter's hope that societies would
maintain the £400m a year local
authorities support scheme was
not welcomed by Mr. Ralph
Stow owing to accusations of
queue jumping” Mr. L
Williams however, divined a

spin-off ”  benefit from the
liaison that the scheme required
councils to undertake with local
building socie] Unfortunately
in the second year's oper
of the scheme when 1 was a
eouncil valuer, the Department
of Environment all
different building societie
those councils had been dealing
with the year before! Thus
valuahle contact and
huilt up over the year wer
lost.

The Government would be far
better to entrust morigage
advances to local authorities
even at the risk of affecting its
current fixation with reducing
the public. sector borrowing
requirement. And that would
ments for their funds.
happily free to cone nirat
upon the more attractive invest-
ments for heir funds

Fondaziongwsd ired

Waodford Greer

gener:
drew
Tere

Insurance
From Mr. A. Barnes

Sir,—I read with interest the
article (June 14) on motor eycle
in: ile it throws
considerable light on the sub-
ject, it fails to answer my ques-
tion as to why the renewal note
for my policy due on August 1
quotes a premium more than 68
per cent higher than on the
same date last year.
I am 31 years of age—one
year more mature and 12,000
miles more experienced than
last year—and have made no
claims on the policy during the
period so the insure risk.
would have thought, is some-
what less, I have been with the
insurance company since 1
returned to motor-cyeling three
vears ago and despite an acci-
dent and claim-free record have
not been offered any no-claims
discount. a situation neither I
nor any other driver would
tolerate if insuring his car.

A possible explanation can by
found if one considers the com-
al environment suggested

article in which just @
few insurance companies are
quite willing to transact business
from a leg:
tele who have very hittle choice
—and absolutely no voice—in
the matter. There is only one
company which offers the cover
that 1 rvequire. It is simply its
monopolistic  situation — which
enables il to increase W
premium from £104 to £175
a stroke. Motor cycle insurers
rely on theggact that the bulk
of their customers are young
and while not uncomplaini
have no effective medium to pro-
claim their exploitation. While
such rich pickings exist, the
insurers can forget their ethics
confident that their lapse will
not be exposed.

And before 1 am dismissed as
a Left-wing radical for holding
these views, let me add that 1

am a qualified accountant work-

ing to uphold the profit motive
in a large organisation. My
outlook is eonservative,
I Yqeviance” heing a pre-
2~ Tor two- rather than

four

my disposition in this matter to

viable explanation I would be

Sir,—Voters north of Watford
are entitled to question the wis-
dom of spending large sums of
es on subsidies to en-

which yey more taxpayers' cash
then has to be thrown,

London commuters have over
the vears grown accustomed to

place of work: they should now

1)
to the city to live “over the

1ly obligated clien- Coppice Farm House,

Uppingham, Rutland,

one simple improvement which
could be introduced rapidly at
little cost; 1 refer to the need

This could be done by issuing

ticket machines which are used

Surely many passengers will

morally wrong for an employer
to put staff in a position of

wheeled motorised frans-

being what it is, there must be
a loss of income because of this
element preeaution.

Many businessmen who arrive
at Heathrow early in the morn-
ing from abroad find it neces-
sary 1o  purchase a low
denomination ticket in the
machines because of enormous
queues at the booking counters.
They are then upset to pay the
substantial excess fare on
arrival in the without
heing lssued with a receipt.
The same problem arises when
returning abroad by taking the
Underground in the City during
the evening rush hour

Maybe one day the Under-
ground will require a subsidy
but surely it should st by
putting such simple improve-
ments into operation, hy dealing
with overmanning, and by usin
maoderfi electronic ticket
machines capable of taking
notes and giving change.

Dick Pantlin.
11 Avenue de Mercire.
1180 Brussels, Belgiun.

Qvrchestras
From Mr. F. Pirouet
Sir,—Mr. Rohert Ponsonby
has challenged (June 21)
assertion that ticket prices
risen faster than inflation.
In 1959, the year hefore
William Glock became respor
sible for the Henry Wood

Promenade Concer a  mid-
price loggla six and
sixpence, T the same

seat will cost £5.50. Extract the
VAT element of the price and
it has increased nearly fifteen
times since 1959 against a retail
price inde crease of about
five. Similarly a season ticket
cost £3.00 in 1959 and is now
£30.00; deduct the VAT and the
increased nine times,

L as the prospeetus is
concerned he and I have dif-
ferent views of what amounts 10
extravagance. I find, however, 1
have under-estimated the rate of
increase in its price. It cost six
pre-inflation. pennies in 1960
and has therefore gone up
thirty times in price in twenly
years

1 don’t know what is meant
by “ courageous programme
building " which to me smacl
of jargon, but I can suggest a
number of luxuries which ought
to have been axed by the music
department before it sacked 150
of its musicians. The appoint-
ment of foreign conduclors to
four posis; expensive foreign
tours hy the Symphony Orches-
tra with minimal broadcasting,
ane-third of the Promenade Con-
cerls 10 be conducted by
foreigners; importation of
foreign orchestras; under-utifisa-
tion of the house orchestras and
abandonment  of “ repeats.”
With the amount of broadcast-
ing time available for music so
much greater than in the fifties
the answer that the latter is
** something our present
editorial policy does not allow "
is unconvineing
F. E. G, Pirouet
185 Barnett Wood Lane,
Ashtead, Surre

Pounds

From Mr. J. Hobbs

ir,—There seems to bhe a
tendency for people to be
informed ‘that Euro-currencies
are different from their local
ones. In a e of free exchange
it cannol make any difference
whether a pound is owned in
Hakney or in Timbuctoo. The
ownership of a pound may
cliange dozens of times all round
the world, but sooner or later it
comes home to roost and has to
be redeemed in England, It
follows therefore that all
pounds “ manufactured ” by the
Government have to be ken
into account in assessing the
inflationary effect of the pro-
ceeding.

John H. Hobbs.

26 Boulevard des Moulins,

MC Monte-Carlo.

Accounting
From Mr. H. Norris

Sir,—While agreeing with Mr.
Greener (June 24) that it is

R " search for the
fy ks pmEis e, pics Pe;fect_ m_alt w‘h; sky

ignoring his simplistic view of
who is to blame—I1 musg di
from his strictures on a

tants’ nn.-lnirm. bility for taxing FO’?‘?Z-‘}(I-?'I L T e 1turies in ﬂfﬂ’

apital. He has forgott : = ; b

TN CNENET AR +c1note Orkney Islands Highland Park

though ~roush  and ready, | R /Jrodzfted classical walt whisk)

e e e | I most norther Scol ’{rxsk_

dont i s Sl Pl s tillery incthe world. It is a high
Tividval Mall iy

than taxation levied ") happens
to produce current-loss-account-
ing figures on which tax is still

ss than a third of reduced
sted profits.

ry
definite character.

H. Norris.
RPNl (/11 age enhances
G ntoa mellow
: deliel 4
i delight,  SIMPLY
From the Executive Secretary P HE

Council of -
stitutions i) o
e | B e
Sir,—In “ Men and Matters A , :
(June 25) you paid a tribute to U@TH-LE RIES
the confidence of the Council of i
Engineering Institutions in pub-
lishing its first diary at a time
when the engineering profession
awaits government deci S
upon the Finniston report
orders for the diary are alr
being received in encouragi
volume from individual
surely an indication
ngth of feeling upon
which our confidence is based.
Professional engineers are
determined that their right to
govern the affairs of their own
profession shall not he taken
away from them. This right is a
primary characteristic of every
profession in this country and
throughout the free world.
Ordering a diary for 1981 is a
modest demonstration of their
confidence that the Govern-
ment will not adopt this particu-
lar recommendation of the
Finniston report.
Denys Wood
Council of Engineering
Institutions,
2 Little Smith Street,
Westminster, SWL

ngineering
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poor

choice

for America

WHEN the American elec-
torate goes to the polls to
elect its President, the rest of
the world holds its breath. For
better or for wo he Ameri-
can President remains the most
powerful political leader in the
western world, and the choice
made by American voters is
11Lrl\- to have repercussions
go far beyond the
frnnlmrs of the United States.
In this case, their choice is
particularly difficult. As has
been evident from the
unusual]y high proportion  of
‘don't knows" in the public
opinion polls, the American
voters have had a hard time
making up their minds between
Jimmy Carter and Ronald
Reagan. It is equally difficult
for the rest of the world to
make a confident prediction
about which of the two main
rivals would be likely to make
a better fist of the job. There
is  widespread anxiety in
America and elsewhere that
perhaps meither would do- it
respecially well.

Jimmy Carter's record in the
White House is not particu-
larly impr ve. He has some
important a ents 1o his
credit: the courageous de-con-
trol of gas and oil prices, the
Panama Treaty, and (with
reservations) the L'lmp David
agreement hetween ypt and
Israel. But too often he has
given the impression of inde-
cisiveness and  inconmstancy,
and some people accuse him of
Incompetence.

Governor Reagan’s compe-
tence is so far untested, since
he has 50 little experience in
national Jet alone international
affairs. He tended to sound
mare decis han Mr. Carter,
but too often that decisiveness
has appeared to be founded on
k]mnlt‘ mindedness an

W
ha\-- tended to he nmav quali-
fied. Some people believe th

provided
d

nd

‘ri\]ll’_{
onse 1o
lon of

B

could continue to play too
central a role in American
foreign policy thinking, at the
expense of other aspects of East-
‘West relations, and at the risk of
a new and damaging arms race
between the two superpowers.

Both candidates have ex-
pressed their support for arms
control negotiations with the
Soviet Union, if in different
terms, but neither man would
find himself in a particularly
favourable pesition for moving

n that direction.

After swinging back and forth
on the issue, Mr. Carter now
wants ratification of the second
Strategic  Arms  Limitation
Treaty, but it remains question-
able whether he could get the
necessary Senate majority. Mr.
Reagan wants to bypass SALT
II, and move into a third SALT
negotiation with the Soviet
Union; but it is even more
fonable whether  the
ans would find that an
acceptable  option,  Russian
recklessness may have delivered
a damaging blow to detente, the
more so as it is perceived in
as threatening the vital

Yet one way another,
has to remain on some
sort of terms with the Soviet
Union.

America's mood of national
toughness, which has been
encouraged by both main candi-
dates, may also cause difficul-
ties in trans-Atlantic relations
within the Alliance. For reasons
of history and geography, most
European countries are not pre-
pared to abandon what has been
achieved in the name of detente
for the sake of being tough with
the Russians. American
eriticisms that some European
countries are failing to pull
their full weight in the Alliance
may not be entirely unjustified,
or another the next
President will need to
manage his affairs so that he is

ot simultaneously at odds with

Russians and with the
European allies.

ncertainties

The trouble is that on the
political front, the future Is
ikpj@bE Mther unpredictable
and unstable; on the economic
front, the only thing that is
predictable about the future is
that it will be a great deal more

“ WE have always managed very
well ot Lloyd's without the
heavy hand of bureaucracy and
I cannot envisage that this will
greatly change. There is a need
for reform, but in tfying up
loose ends we have absolutely
no intention of strangling our-
selves.” — Mr. Peter Green,
chairman of Lloyd's, addressing
the Institute of Bankers on
October 28,

OMORROW, for the first

I time in 30 years, the

private membership of the
City of London's famous com-
mercial club, Lloyd’s, the insur-
ance market, is meeting 1o
promote a new Act of Parlia-
ment. The members are to be
asked to approve the planned
legislation.

About 4,000 of the total mem-
bership of 18,552 are expected
to attend the meeting which is
to be held at the Royal Albert
Hall in London.

‘The new draft legislation has
been prepared after completion
of a detailed report into self-
regulation at Lloyd's by Sir
Henry Fisher, a former High
Court judge. The study was
commissioned by Lloyd’s.

That report, presented to the
ruling committee five months
ago, raised serious questions
about Lloyd’s structure, its
government, discipline, effi-
ciency, management, security,
and its accountability. The
constitution of Lloyd's “is
no longer appropriate " and the
powers of the 16-strong ruling
committee of Lloyd’s “are inade-
quate for self-regulation in
modern conditions,” the report
concluded.

Sir Henry Fisher's report and
the subsequent draft legislation
are a direct response by Lloyd's
to the growing number of
troubles and scandals which has
occurred in the market in the
past three years, posing a chal-
lenge to the way Lloyd's
operates,

A dozen of the market's under-
‘writing syndicates, the units into
which the members of Lipyd's
are grouped, have required
special internal investigation,
some of which have led to City
of London fraud squad inquiries.
A broker and an underwriter
have been arrested.

Members of the Sasse syndi-
cate, which faced £21.5m of
losses, were rescued by Lloyd’s.
The 110 members had to pay up
8. between them, with the
Lloyd’s community meeting the
rest of the syndicate’s liabilities.
Until the rescue members of the
syndicate were suing Lloyd’s for
alleged broken rules and breach
of duties.

Apart from the Sasse affair, a
Parliamentary  question was
raised in 1978 Into the way a
possibly fraudulent claim was
settled by the market.

Another dispute between a

LILOYD’S: THE NEW BILL

A measure of self-discipline

reform the insurance institution's systgm of
government by creating a new council and
formal disciplinary procedures.

John More previews tomorrow’s meeting at
the Albet Hall, where members of Lloyd’s are
being aked to approve draft legislation to

tional interests in the market.

Many of those working in
Lloyd’s fear that the introduc-
tion of excessive legalism into
the affairs of Lloyd's, together
with an officious bureaucracy,
will squeeze the vitality out of
the market and lose it business.

The 300-yvear-old growth of
Lloyd’s has been fostered in an
environment which has given

broker and unerwriters over a
claim arising fom the destrue-
tion of a buttr warehouse in

ultimate power of whether a tive of the whole bqﬂy of the

T
attended were largely the 3.00_0

dent on goodwil of the parties
involved, were jeeded to deal
with commercia arguments,

When the last Lloyd’s legi:
i i b working party concluded
Lioyd’s would be best served by

the market Lloyés is facing its
largest ever losss on mmpuu‘.r
i i has

.1Ihm than a direct democ
w

increase to nearly 20,000 next
attracted nmluan [nr cars
out inadequate aeck

" entrepreneur and private enter-
More than 15,000 members do b i

k nd a of the working members of the
mmn]uni!y has been l‘l'*iﬁt‘tll‘(l

period of controllel change, the rules h:ni.ul b} law havc barely

system of government at Lloyd’s

non-working U!L’lllhi‘l‘hlu [:t‘llt‘

’Ihcrc is a significant body of
all.v haa UlHt‘ knowledge of the i .

Lloyd's council, wheh will be a
rule-making body, and forma-

i 1 that the council, as proposed by

couneil, which would be similar i

to that of the Stock Exchange.
But Lloyd’s has back-tracKed

on the central concept of repre-

sentative democracy since the

exercise m m_,hl to take p
in the government of Lloyd’s.
The Albert Hall meeling to

are to be created, These will
allow Lloyd’s to move swiftly
and with more confilence in its
powers than in the

had too much absolute power.
Moreover, the big brokers were
worried about the recommenda-
tion that the new council should

of their underwriting
to be formed, the membership
will be able to have an ultimate
say in rule-making matters. Only
500 members will be needed to
pemmn for a meeting, at which,

Liloyd’s members are drawn
from people of financial

potential conflicts of interests.

Over half the underwriting
capacity in Lloyd’s is under the
management of agencies which
are controlled by Lloyd's insur-
ance brokers. The eight largest

The creation of a new council
is more radical than it appears.
For the past 100 years or s0

mainly by an Act of Parliament ¥
i i 71 \».lm‘x .hz, ruum‘ll has

In 1871 there werc- 675 nrader
writing members of Lloyd's, al
resident in the UK and most of
them carrying on business in

in the hands of the eight largest

cent of the premium income of

interests of Lloyd's brokers can
contribute as much as a third

entrusted with the rule-making

av ¥
before a council ruling is over-
ally enough, the Fisher divest-
ment proposal is being fought
hard by the brokers. They want

introduced, then a general meet-
ing would be ecalled
Committee so that any change

This change and other subtle
alterations in Lloyd’s version of

result of heavy lobbying by sec-

important line of revenue.

Times Monday November 3 1980

The power of veto which
they have gained for the mem-
bership should allow them a
fall-back position to resist any
proposed byelaw for divest-
ment in the future, Even now,
some of the large brokers are
unhappy about the number of
members required to vote in
favour of a veto—they think
that a third of the membership
is too high.

Sir Henry Fisher, in his own
proposals, did not include the
divestment issue as part of the
Parliamentary legislative pro-
gramme and its future as a bye-
law Is uncertain. Other import-
ant proposals recommended in
the Fisher report may also fail
to be implemented, as the
arguments of all  vested
Interests are 1o be taken fully
into account hefore any bye-law
is Introduced.

Lloyd’s has traditionally
relied on consensus opinion
and the assent and agreement
of its working membership
before arriving at major
decisions. That will not change.

There are underwriters at
Lloyd’s who feel that the draft
bill as amended by Lloyd's 1s
too skeletal, not incorporating
enough of the hundreds of
Fisher proposals in the Lloyd's
Act and leaving too much un-
certalnty for the future. Other
members feel that perhaps
there should have been precise
definitions of the role and
duties of underwriters and
brokers when possibly fraudu-
lent claims come Into the
market.

And of course there are those
that feel the Fisher proposals
and further legislation are un-
Tecessary.

What Lloyd's has prepared 13
essentlally an enabling Bill. It
is a comparatively brief docu-
ment. The brevity owes much
1o 'Lloyd’s efforts to meet its
Parliamentary  deadline  of
November 27. Lloyd’s has pre-
ferred to leave most of the
Fisher proposals for the new
council to consider and estab-
lish through bye-laws at its
diseretion. This allows the new
governing body the greatest
flexibility and room  for
manceuvre.

Sir Henry Fisher, in submit-
ting his report to Lloyd’s, sald
that If Lloyd’s could be
strengthened by the new con-
stitution and self-regulating
powers it would be able to “put
aside any suggestion that it is
not in control of its own mem-
bership and affairs.”

To achieve this, it is Import-
ant that Lloyd's sustains the
spirit and essential details of
the Fisher report when it comes
to establishing its bye-laws.
Since the new council will not
be fully in action until 1982, the
existing archaic structure will
have to continue to serve the
community.
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be preferable to Mr.
excessive interest in detail,
Whoever wins the race will be
facing an extremel; taxing
period in office. In response to
the  Soviet invasion  of
Afghanistan, both of the chief
candidates, have laid consider-
able stress on the priority of
making America stronger in
military terms; opinions may
differ on whether such a reac-
tion is enough, though it is
obviously explicable in psvcho-
logical and domestic political
terms. The danger is that, once
the electioneering is out of the
way, the defence spending issue

The trouble Is that on the
political front, the future is
likely to be rather unpredictable
and unstable; on the economic
front, the only thing that is
predictable about the future is
that it will be a great deal more
difficult all round. What is
needed is an American President
who can give imaginative and
mature  leadership to  his
countrymen in coping with the
uncertainties that lie ahead. On
balance, Mr. Carter may be
better equipped, by his intel
ligence and his four years'
experience, to offer that leader-
ship, but it is not an enthralling
choice,

The election
of a leader

COMMITTED Conservatives
might think that the best out-
Lome of the Labour Party elec-
tion would be a victory for Mr.

Michael Foot to be followed
shortly afterwards by his
replacement by Mr, Anthony

Wedgwood Benn who would be
chosen by a wider franchise on
which a section of the Party has
now set its he; A Labour
Party under Mr. Foot and still

more under Mr. Benn would
almost  certainly become a
diminishing force in British

politics, thereby giving an easier
ride for the Tories. A victory
for Mr. Denis Healey, on the
other hand, would provide at
least the possibility of serious
opposition, both in Parliament
and in the country,

Muffled

It is precisely for that reason
that we hope that Mr. Healey
will win. As a politician, as an
intellect and someone capable
of gathering popular support,
he stands head and shoulders
above the other contenders.
There are really only two qu
tions 1o be asked about him.
The first is whether, if elected,
he will fight to restore the
Labour Party to some kind of
sanity. The second is whether
even he is up to the task.

Mr. Hezley has been criticised
for conducting a  somewhat
muffled eampaign. True, he has
said that If he wins, he will be
prepared to stay as long as the
Parliamentary Party wants him,
which is one way of expressing
seepticism about the proposed
electoral college. He also con-
demned outright suggestions
that MPs should vote on the
leadership in accordance with
instructions from their constitu-
ency organisation, which is
more than can be said of an-
other contender, Mr. Peter
Shore. But beyond that he has
been relatively auiet about the
sort of Labour Party he would
like to see and its constitutional
arrangements.

There is a case here for giving
Mr, Healey the benefit of the
doubt. His first task is to he
clected and he will need ever:

d
k

alienating a few Labour MPs by
an  unnecessarily pugnacious
statement. Anyway, Mr. Healey's
political views are in general
well-known. He is Atlanticist,
pro-Europe and pro the mixed
economy.

It is the second question that
really matters: could even Mr.
Healey save the Party? There
are several reasons for thinking
that he might. The Labour
Party has had internal troubles
before and survived. It has,
after all, been in office for 10
of the last 15 years. Left-wing
or social democrai parties are
also in power in much of
northern Europe. Admittedly,
those parties too have their pro-
blems: even Chancellor Schmidt
would have to pay more atten-
tion to his own militants if he
did not rely on a coalition with
the liberal Free Democrats, But
he European example does sug-
gest that there s still strong
support for moderately Left-
wing parties and that such
parties can succeed in office,
Britain would be the deviant
if its Labour Party were to dis-
integrate. Mr. Healey knows
as much about all that as any-
one else: one would expect him
to seek to develop a Social
Democrat Party with a chance
of winning a general election.

Crurel

Yet the inheritance is a cruel
one. If it were not for the
British electoral system of
first-past-the-post, the Labour
Party would almost certainly
have split some time ago. There

ild then have been a British
Socialist or Social Demaocrat
Party and a British Communist
Party competing for votes. It is
the knowledge that only a mass
party can hope to win an elec-
tion which has kept it together
so long. The question now is
whether the splits in the Labour
coalition have become too deep
10 be repaired.

It is the state of the Labour
Party that makes one wonder
whether even Mr. Healey could
perform a rescue act. We
should like to see him succeed,
_but we would not pretend that
A Wée Y of the Party would

be a tragedy.
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Parliamentary question was
raised in 1978 into the way a
possibly fraudulent claim was
settled by the market.

Another dispute between a

SYNDICATE: Group of

members. To allow a certain volume of
i busi .

A R LIRSS IR 1 .S v
introduced, then a general meet-
ing would he called by the
Committee so that any change
could be approved by the
membership. Moreover, the

manage the
Lioyd's.

underwriting

to b

private wealth.

and efficiently members of Lloyd's group
themselves into syndicates. Some syndicates
have hundreds of members, some a handful.

ACTIVE UNDERWRITER: Person (usually,
hut not necessarily an underwriting member)
who accepts the insurance risk on hehalf of
a syndicate of underwriting members. Over
15,000 members do not work at Lloyd’s but
“invest” in the market by committing their

UNDERWRITING AGENTS: Groups which

speedily syndicate or

to syndicates.

Lloyd’s need
before doing

the brokers,

A managing agent

prois. and
nly a small
minority attend general mee
ings; the percentage has not e3
ceeded 5.3 per cent in recent
years. That is not representa-

-Lves  Uie
1

affairs of the members

of

manages a

a number of syndicates. A

members’ agent deals with the applications
for membership, and introduces members

BROKERS: An insurance broker buys insur-
ance on hehalf of a client, Brokers who use

special approval by Lloyd's
business there. Lloyd's has

no direct dealings with the public. Business
must be channelled to underwriters through

Large Lloyd's hrokers often

have shareholding links and control of
managing agents. .

before a council ruling 1s over-

Turned.

nge and other subtle
tions in Lloyd’s version of
isher draft Bill are the
result of heavy lobbying by s

bye-laws.

® The Council would consist of 16 working
members of Lloyd’s elected by other working
Six “external members”—those
who do not work at Lloyd’s hut whoe commit
their wealth to allow the market to function
—to be elected by other external members.
Three of the Council members are to be
drawn from these outside Lloyd's, who are
ontsiders
nominated hy the Council and their appeint-
ments confirmed by the Governor of the

members,

not members. The

‘Bank of England,

® A new Councll of Lloyd's s
of 25 members to make general rules and

i vy 32 S F s T Lo e RO
establishing its  bye-laws.
Since the new council will not
bt"fuliy in artion until 1982, the
existing archaic structure will
have to continue to serve the
community.

o av 1 profita
ally enough, the Fisher divest-
ment proposal is being fought
hard by the brokers. They want
to retain the access to this
important line of revenue.

® The Council will manage and supervise
the affairs of Lloyd's but will have the power
to delegate the regulatory powers to a com-
mittee of Lloyd’s, which will consist of the
16 council memhers who work at Lloyd's.

® Any hyelaw which the Council introduces
can be vetoed by the membership. If
members wish to review a hye-law imposed
by the Council, a notice in writing signed
by 500 members may he served on the
Council calling a general meeting,

® A disciplinary committee and an appeal
tribtmlnll to be created by bye-law hy the
Couneil.

to be formed

will be

MEN AND

Taiwan takes off
the brakes

Stopping  the  free-wheeling
operations of industrial forgers
in Taiwan has now become an

urgent priority for Ferodo
brake-makers, Turner and
Newall.

The company, which opened a
£2m factory in Nigeria last year
to make ifs brake linings and
disc-pads, is finding the country
flooded with phoney Ferodo
products. “If the forgeries con-
tinue on the present scale for
another six months, the viability
of the whole factory will be
threatened,” says T and N
director, Ronald Somerville.

The Taiwan source of the
counterfeits was tracked down
and penetrated by two intrepid
T and N executives, posing as
buyers. They were shown around
an Aladdin’s cave of forged
automotive components, bearing
brand names like Lucas and AE
as well as Ferodo.

Taiwanese ingenuity did not
stop there, they were amazed to
discover. They were asked if
they wanted the Ferodo products
as made in Chapel-en-le-Frith or
in Italy. The packaging for each
variety was perfectly simulated.

Company lawyers are working
overtime to end the freebooting
operations which, says Somer-
ville, threaten more than T and
N's profits. The braking distance
for a car fitted with the genuine
Ferodo praduct and being driven
at 40 mph in good conditions is
56 feet. Company tests on the
Talwanese version show the
equivalent figure is 317 feet.

Prize past

Currently whizzing round New
York, London and Paris, the
inexhaustible vice-chairman of
Svenska Handelshanken, Tore
Browaldh, was not at home to
receive my congratulations yes-
terday.

This non-smoking, teetotal,
chocolate-addict pillar of the
Swedish establishment has been
elected to membership of the
Royal Swedish Academy of
Sciences. He thus joins the elite
group which vearly distributes

MATTERS

the Nobel Prizes for physics
and chemistry and the economic
science award instituted in
Nobel's memory in 1968 by the
Swedish Riksbank,

Appointed chief managing
director of Handelshanken at
the age of 39, he moved up to
chairman between 1966 and
1978. Although he is now less
in the centre of thiags at the
bank, Browaldh muintains a
formidable list of business
commitments. Charman of
Volve and eight oher major
companies, he sits o the advi-
sory boards of Urilever and
IBM Europe, and reportedly
runs all his affairs & top speed.

Boasting a “noe™ of 200
syllables a minut, he even
drafts his own corespondence
in shorthand. leaviig his corps
of three secretarie merely to
do the typing. Anl while they
are tapping awy, I hear,
Browaldh the jazzover is wont
to sneak off to th¢ bank’s main
dining room and indulge in a
quick burst of Tigr Rag on the
company piano.

Moody bles

Through its ownefficlent chan-
nels, I hear that Uernsey’s Post
Office Board is aving trouble
brushing up its crporate image.

The Board dewded to change
its official color from tradi-
tional British retto a distinctive
shade called “ Fench blue” to
promote philatec sales. Over
seas customershave been res-
ponding so wellhat profits from
the sales this yar are expected
to double to mee than £1m.

But the isihders are still
objecting stngly to tha
repainting of 1eir pillar-boxes,
Blue is a lour that few
apparently lik and many com-
plain cannot e seen at night.
The controtrsy has now
focused ove the head of
hotelier Reg (atthews, whg has
flatly refusecto allow the Post
Office artists'n his property to
slap a new iat on the jsland's
first post-bo:

This was ected in 1852 after
Anthony Tllope had visited
the island » inquire into the
improvemer of its postal ser-
vices,

He Insists it should remain
red or be repainted in its
original colours— green with
black lettering and gold coat of
arms.

The Post Office h
think it
president J. A. de Ga
thinks that a little white lining
yet to be added to the blue wil

has  *“ absoluteiy
: to do with the increase
looming in local postal charges.

Poetics injustice

** Aristotle .and Machiavelli go
home™ is an improbable politi-
cal slogan to be found in an
election. But the two philo-
sophers have cropped up as an
issue in Montgomery County, in
the suburbs of -Maryland. The
sort of place where people norm-
ally flock to live, it is one of
the wealthiest counties in the
US. and its institutions, above
all its educational system, are
considered among the best in
the land.

But a high school teacher
there, Cyril Lang s being
threatened with suspension be-
cause he insists on teaching
Aristotle’s poetics and Machia-
velli’s The Prince to his English
class of 15- and 16-year-olds.

The school board, intent on
applying a uniform curriculum
throughout its schools, has, in
its imperial wisdom, decreed
the works too difficult for teeny-
boppers and recommended them
only for the specially gifted,

The bureaucratic squahbbl
course, masks i

pit liberals a;
tives with
former want maximum teacher
freedom, the latter a prescribed,
and controlled, reading list.
Aristotle—" Man is by nature

& political animal "—would
surely have understood. And
Niecolo—"It is much more

secure to be feared than to he
loved "—would doubtless have

. smiled with satisfaction.

Boarding out

*“Mr. Chairman, is food going
to be provided? My blood-sugar

level is
demanded one  shareholder
towards the end of the near
three-hour extraordinary meet-
ing  of  insurance  broker,
Christopher Moran, at the
Savoy. But the robust question-
ing in general appeared to be
due neither to lack of food nor
to the opening of a bar during
the protracted proceedings.

“1t’s like Barnum and Bailey's
circus,” yelled a bemused by-
stander trying to distinguish
between those directors making
their exit, those making an
entrance, and the legal advisers
who outnumbered both sides,

David Bryans, co-opted by
Christopher Moran lo take the
chair, had some difficulty ex-
plaining the credentials of the
new board. Ronnie Reeves was
to be elected, he announceg.
“Who's he?” several share-
holders queried. “I have known
him for some time,” Bryans
responded amid laughter.

It was not enough to gain
Reeves an immediate popular
vote. The first count was tied
13:13, and a recount went 1915
against him, ** Get out of that,”
cried  another  shareholder.
Reeves very quickly did. A poll
gave him 9.9m votes with only
8,000 against.

dropping  rapidly,”

Price age

Margaret Thatcher might have
made & beiter historical choice
than Queen Elizabeth I as a
model for her determined war
against inflation.

Barrister  and  Blackburn
Labour MP, Jack Straw, began
browsing through a few econo-
mic histories after the Prime
Minister's weekend call for a
renewal of the old Elizabethan
spirit.

Good Queen Bess took her
first action to stop the debase-
ment of the coinage in 1561,
he tells me. Tudor price rises
were only curbed in the 1630s
according to some historians.
gue that industrial
prices did not level out until
more than a century later in
the 1670s.
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Proteous V.D.U. Workstations

Wilkinsons oneof the major manufacturers of quality office
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[.a bandiera della filibusta

tornata sui mari africani

due ufficiali - Miliardi di danni rifusi dai Lloyd’s

Londra, 25 marzo

Tra gennaio e settembre
del 1980 i Lloyd’s di Londra
hanno dovuto rifondere
danni per 138,7 milioni di
dollari dovuti ad azioni di pi-
rateria lungo le coste africa-
ne e particolarmente lungo
la costa dal Ghana alla Nige-
ria.

Il bollettino degli attacchi
di pirateria diramato dalla
rivista dei Lloyd’s sembra
riemergere da un passato
che appariva sepolto con
Morgan il pirata o con le av-
venture della filibusta. E’ in-
vece un realta attuale che tra
'altro é gia costata la vita a
due comandanti di navi da
carico, uno tedesco e l'altro
inglese.

I pirati, che assalgono le
navi sia in rada che addirit-
tura all'interno dei porti,
viaggiano a bordo di velocis-
simi motoscafi d’altura in
gruppi sempre piu numerosi
e collegati tra loro con un ef-
ficente servizio radio. Sono

zpans ashent® larmprati fino ai

denti e attaccano le navi con
il piu classico dei sistemi pi-
rateschi: i rampini d’abbor-
daggio. Scalano le murate
con agilita di scimmie e af-
frontano gli equipaggi, sem-
pre disarmati e impotenti a

difendersi. Nei due casi nei
uali si sono verificati omici-

isié trattato appunto degli
unici armati a bordo delle
navi: 1 capitani, che hanno
tentato di opporre una qual-
che resistenza.

Il consiglio generale della
navigazione inglese, solleci-
tato dai Lloyd’s ha convoca-
to 1 responsabili portuali e
della marina mercantile ni-
geriani per studiare insieme
i1l modo di porre un freno a
questi attacchi che rendono
sempre piu difficile 'attrac-
co delle navi occidentali nel
tratto di mare del Golfo di
Sao Tome e il transito nelle
acque territoriali nigeriane.

Tra le proposte avanzate,
oltre a quella di armare le
navi e una parte degli equi-
paggi (magari facendo «giu-

rare» gli uomini in modo da
trasformarli in guardie auto-
rizzate) i Lloyd’s hanno
chiesto agli ufficiali di poli-
zia nigeriani di istituire una
serie di punti di avvistamen-
to strettamente collegati via
radio per prevenire gli attac-
chi dei pirati.

Negli ultimi giorni, dopo
che la polizia costiera nige-
riana e stata maggiormente
sensibilizzata sul problema
della pirateria, si € ottenuto
qualche modesto risultato:
gli attacchi sono diminuiti e
si sono ridotti ad «appenan
sei o sette al giorno. Un’altra
operazione infine che i
Lloyd ssollecitano con le au-
torita mgerlane riguarda il
sistema di controllo dei bol-
lettini di carico: oggi que sti
debbono essere redatti in 19
copie e con un giorno d’anti-
cipo sullo sbarco delle merci;
quanto basta cioe ad un
buon «basista» per avvertire i
propri complici del valore,
della quantita e della esatta
dislocazione della merce.
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1 cancello gli agenti dell’Fbi hanno infranto il finestrino
dell’auto e bloccato la donna ricoverandola in una vici-

ni fa aveva
ciarsi alla
imento del-

Grido di allarme di un vic:ummiruglio tedesco sullo sviluppo della flotta militare
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degli Oceani
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In catruzione altre 2 portaerei mentre la maring mercantile é passata dal 24° af §°

Dal nosro corrispondente
Bonn, 20 marzo

L’Unie Sovietica, rea-
lizzand¢metodicamente i
piani dd’ammiraglio Ser-
gey Gothkov, '«archietto
della meerna Flotta Ros-
san, confiua a rafforzare la
sua marja da guerra, Sta fa-
cendo fstruire altre due
portaeri (ne ha gia tre) di
cui unan attacco di settan-
tamila finellate, nuovi tipj
di caccibrpediniere e som-
mergib| lanciamissili, in-

crociat¢pesanti e decine di_

mezzi dsbarco; inoltre ha
aumento del trenta per
cento geffettivi dei mari-
nes stalati sulle coste del
Baltico

Quesncessanti sforzi di
espansie navale da parte
di una ‘enza terrestre co-.
me I'U} che importa via

mare solo il cinque per cento
di quanto occorre alla sua e-
conomia, sono seguiti con
preoccupazione dal ministe-
rodella Difesa tedesco, come
ha detto in una conferenza
stampa il vice ammiraglio
Ansgar Bethge, ispettore ca-

po di S.M. delle forze navali
della Bundesrepublik; ma,
ha aggiunto Bethge, pende
su di noi un’altra minaccia
alla quale i Paesi occidental;
non prestano la dovuta at-
tenzione: 'aumento del ton-
nellaggio della marina mer-
cantile sovietica, balzata in
venti anni dal ventiquattre-
simo al sesto posto nella gra-
duatoria mondiale, e che pe-
netrando nel mercato dei no-
li con «prezzi politici» rovino-
si per le flotte commercialj
dei Paesi dell’Ovest, mira

chiaramente, a lungo termi-

te sabito a Bruxelles

ano 12 mila
e sfilavano
wlla conci-
tterrand e
e decisi a
ntingenta-
duzione di
rte dell’eco-
Jel Sud del
i hanno col-
or ricordare
la categoria
ta gia da pa-
juello all’in-
agna e del
Cee. Cio ha
ccrescere ul-
tensione gia
ella zona pi-
rontalieriy si
i da un paio
eguito al mi-
 parte della
o di un bat-
yagnolo.

una ventina

dell’Esay presi d’assalto
e bruciaiclla Popolazione
basca solle con i pescato-

Il s

Questt portato oggi ad
una clansa azione di pro-
testa daste dei trasporta-
tori frak che hanno bloc-
cato tufvalichi di frontie-
ra, inilio 1l passaggio an-
che allitomobili ed es;-
gendo | le autorita spa-
gnole ntiscano la sicu-
rezza aezzi e dei condy-
centl, (che la polizia ha-
sca rieplo in parte ad at-
tuare.

A B dei camionisti
(che, etto per inciso,
stannéndo la stessa sor-
te chela ai colleghi stra-
nieri do cadono tra le
grinfiéontadini o dai vi-
gnaiolicesi) si é schiera-
to il nro dei Trasporti,
Fitermhe ha parlato di
aggres ingiustificabili

contati ven-

proyenjenza

ed hajiuto passi decisi

‘nere non favoriscano certo

. PORE Ve ) Yadrid

wiln

affinché ponga fine agli atti
di pirateria. Sulla stessa Jun-
ghezza d’onda si é espresso
anche il portavoce del gover-
no, Max Gallo, facendo in-
tendere come episodi del ge-

quel clima di comprensione

necessario al processo di in-

tegrazione della Spagna nel
ercato comune.

Per tornare agli agricolto-
ri, vi € da aggiungere infine
che la categoria ha ottenuto
I'appoggio totale ed incondi-
zionato del presidente del
partito gollista, Jacques
Chirac, che ha sferrato in
questi giorni severi attacchi
contro la strategia attuata
da Mitterrand come presi-
dente di turno della Cee, e
soprattutto contro le intese
raggiunte prima del vertice
di Bruxelles dai dieci mini-
stri dell’Agricoltura, con la
benedizione di Parigi.

| conquista del dominio degli

ne, ad assicurare all’Urss la
supremazia anche nei traffi-
ci marittimi,

La concorrenza della ma-
rina mercantile sovietica —
ha sottolineato il vice ammi-
raglio — ésenza scrupoli, ba-
sata sul dumping, ed é possi-
bile perché fra ’altro le spese
che deve sostenere Mosca
per il personale e per le assi-
curazioni sono piu basse ri-
spetto a quelle occidentali.
Per dare un esempio dei suc.-
cessi conseguiti dai sovietici,
Bethge ha rivelato che nel
1982 soltanto il sei per cento
delle merci spedite dalla
Bundesrepublik all’Urss &
stato trasportato a bordo di
navi tedesche: il 77 per cento
su navi russe. F su navi so-
vietiche arriva in Germania
il sessanta per cento del caffe
acquistato in America Lati-
na. Anche nei trasporti ter-
restri Mosca si & assicurata
ormai la parte del leone: il 98
per cento dei prodotti che es-
sa scambia con la Repubbhli-
ca Federale viene trasporta-
to su camion sovietici.

n errore commesso dagli
occidentali, ha osservato Be-
thge, & di trattare I’Urss, nel
traffico marittimo, come un
normale concorrente del
proprio sistema di economia
di mercato, e il Cremlino,
che sa sfruttare «ogni debo-
lezza e disattenzione» dell’
Occidente, ne approfitta per
estendere la sua influenza
anche in questo vitale setto-
re: influenza che un giorno
potrebbe essere usata anche
politicamente.

Premesso che tutti i mer-
cantili sovietici possono es-
sere impiegati anche a scopi
militari, il vice ammiraglio
ha spiegato che, secondo la
«strategia glohale» di Gor-
chkov,lamarina commercia-
le, i pescherecci, le unita per
ricerche scientifiche e la
Flotta Rossasono integrati e
ogni loro movimento é diret.-
to, via satellite, da una cen-
trale. Mosca, dunque, senza
impiegare armi punta alla

Oceani, insidiando la sicu-

Gabriele Cané

le, la cui sopravvivenza in
tempi di crisi o in caso di
guerra dipende dai collega-
menti con gli Usa attraverso
I’Atlantico.

Di fronte a questa strate-
gia, ha detto Bethge, noi sia-
mo purtroppo privi di qual-
siasi mezzo di difesa

Michele Topa

Espatriata
all'Ovest la nipote
del premier Rdt

Bonn, 20 marzo

Ingrid Berg (28 anni), ni-
pote del presidente del Con-
siglio della Repubblica de-
mocratica te(})esca, Willi
Stoph, ¢ arrivata oggi nella
Germania federale. Secondo

posto nella graduatoria mondiale

quanto ha reso noto la poli-
zia di frontiera della Turin-
gia, la signora Berg & stata
accolta al centro di smista-
mento dei profughi di Gies-
sendove é arrivataa bordo di
una macchina privata, una
«Volgay, insieme con il mari-
to Hans Dieter (35 anni) e ai
figli Jens (8) e Simone.
L’ultima settimana di feb-
braio la nipote del presiden-
te del Consiglio della Rdt in-
sieme con la sua famiglia e la
suocera Olga aveva chiesto
asilo nell’ambasciata di
Bonn a Praga per ottenere il
visto di uscita dal suo Paese.
Dopo sei giorni di trattative
la famiglia Berg era tornata
in Rdt ma aveva ottenuto la
promessa delle autority o-
rientali che presto sarebbe
stato concesso loro un per-

messo di espatrio.

Dal nostro corrispondente
Mosea,20 marzo
Un violento terremoto ha
8cosso vaste regioni dell’ Asia
centrale sovietica, devastan-
dolecittadi Bucharae di Sa-
marcanda e altri centri. Ne
da notizia la Tass, evitando
di aggiungere la precisazione
i routine «non vi sono vitti-
me». L’assenza di questa fra-
se lascia intuire che oltre a
danni presumibilmente di
vasta portata vi siano anche
perdite umane. L’agenzia
precisa che gli aiuti alle po-
polazioni locali vengono por-
tati dalle organizzazioni re-
gionali e da quelle «di tutta
I'Uniones, cioé nazionali. 11
che lascia supporre che I’en-
tita del disastro sia rilevan-
te.
Secondo la breve nota del-
la Tass, la terra ha tremato
in Asia centrale (Repubbli-
che dell’Uzbekistan) alle ore
2,29 ora locale della notte
scorsa, pari alle ore 23.29 ora
di Mosca di ieri sera, L’in-

rezza dell’Europa occidenta-

tensita del movimento si-

Disastroso terremoto
nell’Unione Sovietica

smico ha raggiunto i nove
gradi della scala sovietica
che ha un massimo di 192 gra-
di; l'intensita & ufficialmen.-
te classificata come «deva-
stante» nella scala sovietica.

La scossa & stata registra-
ta dall'istituto geologico di
Golden, Colorado, come di
intensita 7,1 della scala Ri-
chter: cioé molto pit intenso
delle scosse che hanno di-
strutto il Friuli e I'Irpinia.

Epicentro del terremoto &
stata la citta di Gazli, che era
giastata colpita da scosse nel
1976, lasciando senza tetto
diecimila persone.

Buchara, 196 mila abitan-
ti, e Samarcanda, 490 mila a-
bitanti sono tra le citta piu
popolate dell’Asia centrale
sovietica, e sono ricche di
moschee e di monumenti
storici. Il terremoto si é sen-
tito anche a Taskhent, capo-
luogo dell’Uzbekistan, citta
gia devastata del 1966.Nor
si & mai saputo ufficialmen?

il numero delle vittime.



million.

Meanwhile, USM dealings start tomor-
in a trio of newcomers. Expect both

Hlew doubts over
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Lloyd’s test case

THE surprise news that
underwriter Raymond
Brooks has resigned from
Lloyd’s to live—and per-
haps work — abroad raises
questions over Lloyd’s new
self-regulatory powers in
their first test case.

Until Friday, Lloyd’s was set
to begin disciplinary proceed-
ings against Brooks and his
fellow suspended partner,
Terence Dooley, probably
within the next two months.
Expulsion was a possibility.

The proceedings were to
have followed the inquiry into
Brooks and Dooley’s passing of
reinsurance premiums from the
Lloyd’s syndicates they man-
aged to a Bermuda-based
company they owned called
Fidentia Marine Insurance.

Fidentia made more than £6
million in secret profits. The
committee of inquiry called this
a ‘serious’ and °‘deliberate’
abuse of fiduciary duty. Brooks
and Dooley were found to have
committed °‘substantial mis-
conduct.’

The two underwriters failed
last month in a High Court bid
to block any disciplinary
action.

But then came Brooks’

resignation with effect from
today. With Brooks no
longer a member — unlike
the Stock Exchange, Lloyd’s
has no power to prevent a
suspended member who
faces possible expulsion
from resigning — can and
will, proceedings proceed
against him ?

If not, will we have to wait
until the Lloyd's report is
published before the details of
the serious allegations against
Brooks are made public?
Meanwhile, Brooks will be free
to operate as an underwriter in
the United States or Europe.

The disciplinary committee
could also find itself in a
difficult position regarding
Terence Dooley. For the
inquiry report repeatedly
stressed that Brooks bore
¢ greater culpability.’

The committee may find it
difficult to recommend severe
action.

Such a turn of events could
appear to some to be a little too
convenient.

And it might be difficult to
show that justice had been done
in the first of the Lloyd’s
scandals to be handled under
self-regulation.

the former Trusthouse For
leisure interests, arrives by c
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| labour market; if people are prepared to prige
accept lower ‘real wages’ it will be more
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changes. This point was elegantly made
receitly by Sir Alec Cairncross, a former
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LIUSE U el
million. The fact that the figures for
‘employment’ are improving (which the

Saying youre prepared to do anything ? "—
‘Yes.”—* You needn’t worry: there aren’t
any jobs anyway. . . .

]

by VICTOR SMART

BRITAIN’S rapidly shrink-
ing merchant navy looks like
being dealt its final death
blow—not by the overseas
competition which has
already decimated it— but
by the Chancellor. Discon-
solate shipowners are
mounting their most intense
lobbying for years in a bid to
change Budget proposals
which could scupper the
fleet for good.

The General Council of
British Shipping—traditionally
a staunch ally of the Conserva-

is one of an ever more
rapidly decreasing, ageing and
uncompetitive fleet *: and coun-
cil president Richard Tookey,
head of Shell’s tanker opera-
tions, has begun to publicly
question whether the Govern-
ment any longer cares. The
shipping lobby is privately
admitting it has lost its once
substantial political clout.
Competition from flags of
convenience and other foreign
operators during the recent

tives — warns that * the outlook”

P T e e ey e ——— A 3

recession — the worst for
shipping since the 1930s—cut
the British-owned and regis-
tered fleet from 1,614 ships
totalling 50 million ¢ons in 1975
to 769 ships of 21 million tons
by last December.

Britain has already sunk to
twelfth in the world league table
of new orders — behind not
just the likes of Panama, Liberia
and Japan (top three), but also
upstarts like Brazil, India and
Hong Kong. If new investment
is further discouraged by the
Budget, the fleet flying the
‘Red Duster’ could drop to a
mere 400 vessels totalling 10
million tons within the next two
to three years.

Two torpedoes have been
primed by the Chancellor.
First, phased abolition of capital
allowances for industry as a
whole — a body blow for
capital-intensive shipping,
which spends in big lumps on
new vessels and therefore likes
flexibility on depreciation.
OCL, the container consortium
which comprises Britain’s big-
gest shipping operation, will
reduce its asset value by £40

The torpedoing of
Britain’s shipping

million to create a deferred tax
account to cope with the
problem. A second shock wave
has been the abolition of income
tax relief for workers spending
time overseas — again with a
disproportionate impact on
shipping, hitting individual
seafarers’ pockets by between
£3 and £40 a week. The
National Union of Seamen is
threatening to double its wage
demand later this year to recoup
the loss.

The shipowners are, at the
Committee stage of the Finance
Bill early next month, to press
for, at the very least, deferral of
the capital allowance provisions
on ships for three vears.
Otherwise, they warn that the
industry’s contribution to the
balance of payments could tail
off sharply and more jobs will
go in addition to the 30,000
(nearly 40 per cent) which have
disappeared since 1979. On top
of this, the merchant navy’s
ability to back up the Royal
Navy will be jeopardised—the
fleet will soon be no more than
half the size it was when dozens
of British merchantmen were

commandeered to sail south
into the Falklands War.

A Government failure to
make concessions would be a
denial of the enduring belief
that Britain — as an island
nation — should have a par-
ticular place in its heart for
maritime affairs. But there is
little room for such sentiment at
the Treasury, from whose
perspective shipowners are just
one in a long line of
interest groups — including
Britain’s film industry — all

pleading their special cases.

The seamen’s union main-
tains—with a grim satisfaction
—that the ship owners have
been hoist by their own petard.
After backing the Conservatives
(P & O doubled its contribution
to £20,000 to the British United
Industrialists organisation last
year for aid to the Conservative
election effort), and paying lip-
service to a free-market philo-
sophy, the owners must be
embarrassed to find they cannot
compete in the real world of

shipping without special tax
CONCESSIONS.

The NUS, which wants sub-
stantial aid and protectionist
measures to bolster the indu-
stry, fears that the number of
seafarers could drop from
80,000 in 1979 to 30,000 by the
end of next vear. But last week
the NUS received a letter from
Mrs Thatcher refusing to back
down on her opposition to
protectionism for shg&pmg. It

may be equally difficult to put
the Government on a new tack
over the Budget.
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Workers at British Ship-

“builders yards are considering

striking for 24 hours next
Wednesday to coincide with
the Commons debate on the
sacking of a third of the
workforce.

Mass meetings vesterday and
today will decide how to fur-
ther the case against reducing
the 9,000 workforce by 3.500.

As they met vesterday the
shipbuilding ecrisis deepened
with the threat of several hun-
dred more redundancies to be
announced in the next fort-
night by the newly-privatised
Swan Hunter yard on the
Tyne.

These redundancies will be a
direct result of the company
losing a £120 million Ministry
of Defence order for the first
of a new class of support ship.
The contract went to Harland

~and Wolff of Belfast despite
- Warnings that up to 2.000 of
the
“workforce would

4,500 Swan Hunter
be in danger
of redundancy.

On Monday, parliamentary

opposition to the cutbacks will

“be mobilised when the Labour
‘trade and industry spokesman,
‘Mr John Smith, leads a delega-

tion of MPs with constituency
interests to dis-

Pondazione Alired Lewi:

Ship workers may
strike over job losses

; By David Simpson

cuss the crisis with the Trade
and Industry Secretary, Mr
Paul Channon.

Mr Smith yesterday put for.
ward a three-point scheme
which he suggested could save
the merchant shipbuilding in-
dustry from extinction,

It encompassed the accelera-
tion of public sector orders for
oil rigs and ships, the provi-
sion of’ support package to
allow BS to compete for ex-
port orders, and the establish-
ment of “soft loans” for
shipowners to persuade them
to buy from UK yards,

Addressing the national con-
ference of the
union, the EETPU,
borough, Mr  Smith said :
“What is at stake now 18
whether this industry survives
in Industry Year 1986.”

Shipyard managers are ex-
pected to join their industrial
colleagues in expressing their
anger at the cuts when the
annual conference of their
union, the Shipbuilding and
Allied Industries Management
Association, holds its annual
conference at Newcastle upon
Tyne today.

The call for a one-day strike
next Wednesday throughout
the BS vards is expected to be
approved,
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