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F.xtracted from Economic Trends  ̂No. 102, April 1962.

Income and finance of quoted companies, 1949-1960

This article is the sixth in a series of annual studies in 
Economic Trends (*) of the income and finance of public 
companies whose shares are quoted on a United King
dom stock exchange and which are engaged mainly in 
the United Kingdom in manufacturing, distribution, 
construction, transport and certain other services; notes 
about the companies covered and definitions of the 
terms used in the article and the tables appear at the 
end of this article. But while earlier articles have 
presented the results of the latest year, with comparable 
figures for the previous year, this article presents a con
tinuous series of annual figures for the years 1949-1960 
and analyses some of the developments in company 
finance which have occurred in this period. The figures 
have been obtained by combining those produced by 
the National Institute of Economic and Social Re- 
search(2) for the period 1949-1953 with those prepared 
by the Board of Trade for 1954 onwards.

In the tables, figures for the years 1959 and 1960 (and 
the balance sheet figures for end-1958) have been cal
culated on the same basis as the figures for comparable 
pairs of years in earlier articles; that is, the effects of 
changes in the numbers of companies between the 
beginning of 1959 and end of 1960 (which arise because 
new companies obtain quotations and existing com
panies amalgamate or go into liquidation) have been 
eliminated, and the figures for 1959 omit companies 
which were liquidated in 1959 and those for 1960 omit 
companies newly quoted in that year. But while this 
method makes comparison possible over a period of 
two years for any longer term study it is necessary to 
link together the changes between each pair of years. 
The linking method used here has been to calculate 
figures for 1958 and earlier years by deducting from

the 1959 figures (which, as explained above, are directly 
comparable with those for 1960) the year to year 
changes shown by comparable sets of accounts. The 
method is described in more detail in the notes and 
definitions at the end of this article; figures calculated 
in this way may be described as presenting an approxi
mation to the experience, over the years since 1949, of 
the 1959/60 population of companies. Thus one element 
which is not reflected in the growth in the quoted 
company sector shown by these figures is the element 
due to any increase since 1949 in the number of com
panies with a stock exchange quotation. The financial 
experience of these companies during the years before 
they had a quotation is represented, through the linking 
procedure, in the figures for those earlier years. 
Secondly, if two quoted companies amalgamate, the 
profits, assets, etc., of the new company have been 
compared, in the figures for the appropriate pair of 
years, with those of the two original companies; on 
the other hand, if a quoted company acquires a non- 
quoted company, the addition which the new subsidiary 
makes to the acquiring company’s income, for instance, 
is reflected in the figures.

Quoted companies in the corporate sector
In Table A the experience of quoted companies is 

compared with that of all United Kingdom non- 
financial companies as shown in the Economic Survey 
1962 and National Income and Expenditure 1961. Dif
ferences in timing, definition and coverage of the two 
sets of figures are set out in the notes and definitions 
at the end of this article; in particular, shipping com
panies and companies operating mainly overseas are

( ’ ) Economic Trends for February 1958. February 1959, December 1959, December I960, and November 1961. 
(*) See Company Income and Finance, 1949-53, National Institute of Economic and Social Research.

Income, savings and investm ent of quoted com panies as percentage of income, 
savings and investm ent of all non-financial com panies— 1949 to I960

TA B LE  A £ million

Gross income Savings Investment
Savings as 

percentage o f 
investment

Quoted as Quoted os Quoted as
All Quoted percentage 

o f all
A ll Quoted percentoge 

o f all
All Quoted percentage 

o f all
All Quoted

I949(q . . . 2.191 1,097 50 904 448 50 811 463 57 I I I 97
1950 .. . 2.870 1.316 46 1.390 548 39 1.048 577 55 133 95
1951 .. . 3.235 1,544 48 1.703 615 36 1.517 1,077 71 112 57
1952 . . . 2.964 1,386 47 1.064 519 49 545 443 81 195 111
1953 .. . 3.079 1.529 50 1.280 602 41 692 406 59 185 148
1954 . . . 3.375 1,728 51 1.548 729 41 1,035 662 66 150 107
1955 . . . 3.707 1.876 51 1.628 834 51 1,435 1.028 72 114 81
1956 .. . 3.896 1,944 50 1.786 851 48 1.581 1.199 76 113 71
1957 .. . 4.128 2.035 49 1.859 884 48 1,674 l . l  16 67 I I I 79
1958 .. . 4.228 2,075 49 1.746 968 55 1.455 737 51 122 131
1959 . . . 4.565 2.359 52 1.807 I . I I 3 62 1.640 879 54 n o 127
I960 .. . 4.782 2,611 55 2.213 1.187 54 2,296 1,598 70 96 74

( ’ ) 1949 figures are not strictly comparable w ith those for later years.
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included in the figures for all companies but are excluded 
from those of quoted companies, while investment in 
fixed assets overseas is included in the figures of con
solidated groups of quoted companies but excluded 
from the figures for all companies.

Because of the differences mentioned above com
parisons between the experience of quoted companies 
and that of all companies must be treated with con
siderable caution. The percentages in the table are only 
an approximate guide to the proportion of total com
pany activity accounted for by quoted companies, but 
the trends shown by the figures are probably significant. 
Quoted companies account for around half of all 
company income, and on the whole their share has 
shown a tendency to increase over the last decade. 
This increasing share is not due to the fact that some 
companies which at the beginning of the period were 
unquoted have since obtained stock exchange quota
tions for their shares; as explained above, this factor 
has as far as possible been eliminated. (The increase in 
total company profits, however, includes an element 
due to the new incorporations which have occurred 
over the period.) It appears therefore that the income of 
quoted companies has shown a tendency to increase 
rather faster than total company income. Their invest
ment in capital goods and in stocks and work in progress 
has tended to be greater in relation to their income 
than is the case with other companies (although, as 
pointed out above, this is partly explained by the 
exclusion of investment overseas from the ‘all com
panies' figures). Thus while quoted companies have 
fairly consistently been net borrowers to finance their 
investment, the savings of other companies have 
exceeded their investment. Between 1952 and 1954 and

again in 1958 and 1959 there was a departure from this 
pattern; in these periods stockbuilding was small and 
the savings of quoted companies were greater than 
their fixed investment, but in 1960 the quoted companies 
were again net borrowers.

The pattern oj company liabilities and assets, 1949-1960 
There are considerable difficulties in tracing changes 

in the pattern of company liabilities and assets over a 
period from company balance sheets. Changes from 
year to year in these balance sheet values may occur in 
a number of ways, the economic significance of which 
can vary greatly. There may be a change in the ‘real’ 
assets employed—a new factory for instance may be 
financed by money raised from a new issue of shares or 
by undistributed profits. Changes may take place in the 
value at which the same asset is entered in a company’s 
books: for instance, a growing number of companies 
have revalued their assets in recent years to bring them 
more into line with current price levels, while companies 
often write off goodwill from their balance sheets, with 
an equivalent reduction in reserves. Again, when one 
company acquires another company this wjll be re
flected in changes in the liabilities and assets shown in 
the consolidated balance sheet of the acquiring com
pany. One approach to the problem of assessing the 
economic significance of changes in liabilities and assets 
of companies year by year is to try to trace the money 
flows which have occurred. Table 1C at the end of 
this article which sets out the sources and uses of 
company funds provides a basis for such an approach 
and it has been used to compile Table B below, 
which traces the growth of companies' capital and

TA B LE B

Additions to capital, reserves and liabilities 1949-60 and balance sheet values at end of 1960
L  million

 ̂A

table c

1949
1950
1951
1952
1953
1954
1955
1956
1957 
I95S
1959
1960
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reserves and liabilities.
Table B shows total resources available to companies 

at the end of 1960 and the annual additions to those 
resources since 1949 (here ‘total resources' is taken as 
the issued capital including equity, preference and long
term loan capital, the reserves of the company, its 
current liabilities including its debt to banks and trade 
credit granted to it and the amounts it has set aside to 
meet depreciation and other provisions). The end-1960 
figures are at ‘book values’ (from Table IB at the end 
of this article) while the additions in earlier years are 
in terms of money flows (from Table 1C); hence changes 
in the pattern of company finances between equity 
capital and reserves on the one hand and other capital 
and liabilities on the other must be treated with caution. 
But it is apparent that since 1955 companies have 
depended on the capital market to a much greater 
extent for their finance than they did in earlier years, 
especially if short-term resources—bank loans and trade 
and other credit—are disregarded. In no year from 
1949 to 1954 did new issues account for more than 24 per 
cent, of total additions to ‘long-term’ resources (as de
fined in Table B) but since 1955 the percentage has varied 
between 26 per cent, and 36 per cent. Equally marked 
is the extent to which companies have depended on 
equity capital rather than debenture or preference 
capital in the last three years. Among factors which 
may be reflected in this decline in the relative importance 
of fixed interest securities as a source of new capital 
was the change in 1958 from a differential rate of 
profits tax, of 30 per cent, on distributed profits and 
3 per cent, on undistributed profits, to a flat rate of 
10 per cent.; a high rate of profits tax on distributed 
profits encourages financing by fixed interest securities, 
the return on which is not subject to profits tax. The 
period since 1958 has also seen the emergence of the 
‘negative yield gap’ and companies have probably been 
unwilling in this period to incur long-term debt at the 
prevailing high rates of interest, while the public has 
been unwilling to subscribe to fixed interest stocks

except on very favourable terms. Debenture issues for 
example accounted for as much as 13 per cent, of total 
‘long-term’ additions to capital in 1950 and again 
in 1957, but for less than 5 per cent, in 1959 and 1960. 
The unpopularity of preference shares is apparent from 
the receipts from issues of them, amounting to only 
£220 million between 1949 and 1960, against over 
£900 million from issues of long-term loans and £1,800 
million from ordinary shares.

‘Short-term’ resources—current liabilities by way of 
bank loans, trade and other credit and provisions— 
fluctuate widely from year to year. In general current 
liabilities tend to move quite closely in line with current 
assets—and particularly with movements in stocks; in 
I960 there was a very sharp increase in the value of 
stocks, and this was reflected in the high proportion—
30 per cent.—of total new resources accounted for by 
short-term credit. But in 1952 and 1953, and again in 
1958, periods when there was little or no addition to the 
value of stocks, additions to short-term credit received 
accounted for less than 5 per cent, of total new resources. 
Although bank advances and loans have shown great 
fluctuations from year to year and they are still a 
relatively small part of total company resources, they 
have increased five-fold since 1949 and at the end of 
1960 accounted for 15 per cent, of short-term resources, 
against 12 per cent, at the beginning of the period—a 
reflection of the increase shown by statistics of bank 
advances: in 1949 advances to customers of the London 
clearing banks were less than 25 per cent, of total 
deposits but by 1960 they had risen to around 43 per 
cent.

The growth o f assets 1949-1960 
A similar method to that used to estimate the growth 

in the sources of funds available to companies by way 
of capital and liabilities can be used to estimate the 
disposal of these funds. There is one additional difficulty 
in comparing company expenditure on assets over the

Expenditure on 1949-60 and balance sheets values at end of I960
TA BLE C £ million

Increase in Increase in Expenditure- Additions to
Total Increase in trade and Increase in trade invest., on acquiring gross tangible

expenditure liquid assets other debtors stocks goodwill, etc. subsidiaries fixed assets

1949 ....................................................... 662 26 125 152 17 47 295
1950 ....................................................... 916 74 230 293 19 35 265
1951 ....................................................... 1 1.366 -  33 290 659 20 32 398
1952 ....................................................... 619 70 70 33 IS 36 395
1953 ....................................................... 798 203 107 - 2 1 . 82 408
1954 ....................................................... 1.059 42 221 235 14 114 433
1955 ....................................................... 1.366 -  64 305 374 25 97 629
1956 ....................................................... 1.381 -  104 168 346 29 119 823
1957 .................................................... 1.423 1 178 233 38 128 845
1958 ..........................................  1 I.OlO 76 76 - 1 38 121 700
1959 ....................................................... 1.699 163 380 84 86 277 709
1960 ....................................................... 2.249 -n o 423 635 108 338 855

T o u l 1949-1960.......................................... 1  14.548 344 2.573 3.041 409 i.426 6.755

Balance sheet values at end of I960 ... 22.010 1.521 3.682 4.883 935 — 10.988
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period 1949-1960 with the stock of assets as shown in 
companies’ balance sheets at the end of the period. The 
end-period balance sheets do not distinguish separately 
the assets of subsidiary companies which have been 
acquired during the period, but there is an economically 
significant difference between the use of funds to add 
new assets—by buying new machinery or marketable 
securities, or granting additional trade credit—and the 
use of funds to acquire existing assets by acquiring 
subsidiary companies. The two types of use of funds are 
kept separate in Table C (p. iv), but it must be remem
bered that the figures of year by year expenditure on 
various classes of assets are ‘direct’ expenditures on 
new assets, while the expenditure shown on acquiring 
subsidiaries will have its counterpart in the end-1960 
balance sheet figures of assets, which include the assets 
of these subsidiaries.

Over the period 1949-1960 as a whole, expenditure on 
tangible fixed assets—plant, machinery, buildings, etc.
has accounted for roughly half of total expenditure on 
assets, although the proportion—and indeed, the ab
solute amount spent—has varied considerably from 
year to year; for example, expenditure on fixed assets 
fell by £145 million between 1957 and 1958 and it was 
not until 1960 that the 1957 level of around £850 million 
was reached again. The most intensive period of invest
ment in capital goods was in 1956-1958 and over this 
three-year period, expenditure on tangible fixed assets 
represented nearly two-thirds of all expenditure on 
assets; the only other years in which the percentage ex
ceeded 50 were 1952 and 1953. In 1959 and 1960, al
though the absolute amounts spent on fixed assets were 
at about the level of the years 1956-1958, they were 
barely 40 per cent, of total expenditure on assets. 
Changes in stocks are associated with changes in credit 
granted and three years of exceptional stockbuilding— 
1951, 1955 and 1960 were also years in which there were 
sharp increases in trade debtors. Moreover, they were 
years in which companies reduced their liquid resources, 
while lower levels of stockbuilding are associated with 
increased liquidity.

Acquisitions o f subsidiary companies 
Table C above shows the amounts spent on acquiring 

subsidiaries; these amounts are those which have been 
stated by companies in their press announcements, 
annual reports, etc., or which can be deduced from 
companies’ accounts; they include the market value of 
shares issued in exchange. During the period covered 
by the figures, there appear to have been three stages 
in the process of company amalgamation and con
centration. Between 1949 and 1952, expenditure on 
acquiring subsidiaries amounted to around £40 million 
a year; between 1953 and 1958 it arose to around £100

million a year and amounted to roughly 10 per cent, of 
all expenditure on assets; and in 1959 and 1960 it 
averaged about £300 million a year, or something over 
15 per cent, of all expenditure. These three stages are 
also apparent in the number of companies whose 
accounts were analysed. Between 1949 and 1952 there 
was a steady increase in the number of companies 
whose accounts were analysed, from just over 2,700 in 
1949 to just over 2,900 in 1952; in this period the 
number of companies newly obtaining quotations on 
stock exchanges considerably outweighed the number 
of companies going out of existance because of amal
gamations, etc. Between 1953 and 1957 the number of 
companies was practically constant, but in the last three 
years there has been a fall of almost 100 companies a 
year as amalgamations within the quoted company 
field have exceeded the number of new companies 
obtaining quotations.(^) Much of the expenditure on 
acquiring subsidiaries in 1960 was by companies in the 
food, drink, metal manufacturing, engineering and 
paper industries and of total expenditure on acquiring 
subsidiaries of £338 million in 1960, these five industry 
groups accounted for £200 million; but the pattern 
varies from year to year and in 1959 electrical engineer
ing and retail distribution recorded the highest expendi
tures on acquiring subsidiaries.

An item in the sources and uses accounts at Tables 
1C and 2C associated with expenditure on the acquisi
tion of subsidiaries is the item ‘adjustments due to 
consolidation’. This item represents that part of 
expenditure on acquiring subsidiaries which cannot, 
through lack of information, be related to changes in 
the values of assets shown in the acquiring company’s 
balance sheet. If the company acquired was a quoted 
company, a study of its last balance sheet will usually 
make it possible to keep this part of the consolidation 
adjustment to a minimum. But when the acquired 
company is not in the population of companies whose 
accounts are analysed by the Board of Trade, the 
consolidation adjustment tends to be large because it is 
usually not possible to identify what part of the in
creases in the various classes of assets and liabilities of 
the acquiring company is due to the acquisition. ‘Adjust
ments due to consolidation’ are therefore something of 
a guide to the type of amalgamations which have been 
occurring. In most years up to 1957 the consolidation 
adjustment was only a small proportion of the total 
expenditure on acquisition of subsidiaries, and was 
positive, indicating that the amalgamations which were 
taking place were often between quoted companies and 
that the considerations paid tended to be less than the 
book values of the acquisitions. In 1958, 1959 and 1960 
however, the consolidation adjustment amounted to 
20 per cent, or more of expenditure on acquiring sub-

(’) The number of companies whose accounts were analysed in 1960 was 2,618. There were a furth^  21 companies
on a United Kingdom stock exchange and which fall within the field covered by these figures, ^96 ) had^nlt been
analysis because their accounts for 1960 (that is for the company’s year ending between 6th April. and 5th April, 1961) had b̂ ^^
received when the tabulations for this analysis were completed at the end of January, 1962. The mcom P
amounted to £1 million and their net assets to £10 million.
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T A B LE  D
i  million

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960

Annuo/ overoge 
increase:

1949-60 
1953-60 
1957-60

percentoge

• • •

All
industries

1.097
1,316
1.544
1.386
1.529
1,728
1,876
1.944
2,035
2.075
2.359
2.611

8 2 
7-9 
8 7

Manufacturing
industries

821
1.003
U 5 9
1.050
U 5 3
1,300
1.417
1.447
1.534
1.557
1.778
1.950

8-2 
7-8 
8 3

Food.
drink,

tobacco

160
174
196
188
212
221
229
257
270
288
302
334

6-9
6 - 7
7- 3

Chemicals 
ând allied 

industries

104
137
164
136
172
205
222
237
259
259
334
362

no
11-2
11-8

Metals and 
engineering

379
449
539
561
562 
644 
741 
733 
781 
817 
892 
982

9 0
8 3
7-9

O ther
manufacturing

industries

178
243
260
165
207
230
225
220
224
193
250
272

3-9 
4 0 
6-7

Construction, 
distribution 
and other 
services

276
313
385
336
376
428
459
497
501
518
581
661

8-3
8 4
9 7

sidiaries, and it was negative. This provides some 
evidence that, in recent years, the increase in expenditure 
on acquisitions has been accompanied by a change 
in their nature. It appears that considerations paid 
may have tended to exceed the book value of the assets 
acquired and that a significant part of recent expendi
tures may have been on acquiring (or acquiring a 
majority interest in) unquoted companies; but these 
conclusions are very tentative and are not based on a 
detailed analysis of the amalgamations which have 
occurred.

Company income and its appropriation, 1949-1960
Gross income of the quoted companies rose from 

£1,097 million in 1949 to £2,611 million in 1960, an 
average annual increase of just over 8 per cent, com
pound. Years in which the change in profits differed 
significantly from the average were the period affected 
by the Korean War, when profits increased by around 
20 per cent, in both 1950 and 1951 but fell by 10 per 
cent, between 1951 and 1952 (these changes in profit 
levels were accounted for to some extent at least by the 
effect of the sharp rise and subsequent fall in prices); 
and between 1956 to 1958 when profits rose by less than 
4 per cent, a year. Table D shows how the gross income 
of broad industry groups fared over the period; of 
individual industries, chemicals, metal goods, vehicles, 
building materials, construction and retail distribution 
showed increases well above the average, but the textile 
and clothing trades, after showing very marked in
creases in income during the Korean period, have 
lagged behind other industries in later years.

Table E shows changes in the pattern of income 
appropriation. In this table, income tax deducted by 
companies from payments of dividends is treated as 
falling not on companies but on the recipients of 
dividends. Hence dividends are gross, before deduction 
of income tax. The most marked change over the

period has been the fall in the proportion of company 
income taken by taxation from 32 per cent, in 1949 to 
23 per cent, in 1960. In part this reflects the downward 
trend of rates of taxation, although there was a rise in 
the standard rate of income tax in 1951 and in profits 
tax rates in 1951, 1956 and 1960. But since the dividends 
shown in table D have been calculated gross of income 
tax, the increase in dividend distributions which has 
occurred will also be reflected in a fall in the incidence 
of taxation on companies. For instance, companies 
distributed 25 per cent, of their income as gross divi
dends to ordinary and preference shareholders in 1949, 
and 29 per cent, in 1960. Had the percentage distributed 
in 1960 remained at the 1949 level, companies them
selves would have had to meet additional tax payments 
of something over £30 million on the additional amounts 
retained, and the proportion of gross income going to 
tax would have been 25 per cent, instead of the actual 
proportion of 23 per cent, in 1960. Interest payments, 
which accounted for only about 6 per cent, of total 
dividend and interest payments in 1949, by 1960 
accounted for 9 per cent, of the total. Partly this 
reflected a rise in the long-term loan capital of the 
companies, from £481 million in 1949 to £1,400 million 
in 1960, and partly the rise in interest rates; interest 
payments amounted to 5-0 per cent, as a percentage of 
long-term loans outstanding in the balance sheets for 
1960 but only to 3-3 per cent, of long-term loans in 
1949. The proportion of gross income distributed as 
ordinary dividends rose from around 20 to 25 per cent, 
in 1949 and the early 1950’s to 29 per cent, in 1959 and 
1960. The more liberal distribution policy of companies 
is reflected in the lower cover for ordinary dividends, 
here measured by expressing the balance retained in 
reserves plus net ordinary dividends as a multiple of 
net ordinary dividends (in these calculations, no adjust
ments have been made to initial and investment allow
ances, etc., as they appear in each company’s accounts).
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Appropriation of gross income—1949 to I960

T A B LE  E £ million (Percentage of total in italics)

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960

Total
gross

income

1.097
1.316
1.544
1,386
1.529
1.728
1.876
1,944
2.035
2.075
2.359
2.611

Taxation

Dividend and interest payments

Interest 
on long-term 

loans

I

Gross ordinary 
and preference 

dividends

Retained by companies

Depreciation 
and other 
provisions

Retained
in

reserves

Between 1949 and 1956, the dividend cover did not fall 
below 2-9, but in 1957 it was 2-7 and by 1960 it had 
fallen further to 2-4.

Depreciation provisions accounted for only about 
one-third of total retentions by companies in 1949, but 
by 1960 these provisions and amounts retained in 
reserves were roughly equal, a reflection of the need to 
set aside from company income large sums to provide 
for the obsolescence and replacement of the very con
siderable investment in plant and machinery which has 
occurred. Table F shows for broad industry groups 
the pattern of appropriation of gross income over the 
whole period 1949-1960; more detailed figures for 
individual industries show that while many of them 
have roughly similar patterns of income appropriation, 
some consumer goods industries like drink and tobacco, 
clothing and footwear and industries making miscel
laneous metal goods, and retail distrubition, distribute 
a much higher proportion of their income to share
holders and retain a much lower proportion as depre
ciation provisions.

The earning power o f assets
Changes from year to year in balance sheet figures 

at book values are not a reliable guide to changes in 
companies’ capital for the reasons explained above, 
and hence the earning power of capital cannot ade
quately be measured by income/asset ratios. Some

Appropriation of total gross income
TA B LE  F

valuation difficulties are avoided by the method des
cribed above of taking the value of capital at end-1960 
as shown by balance sheets and calculating the value 
of capital for earlier years by deducting from the end- 
1960 figures the additional funds employed. (On 
balance in the period 1949-1960 this method tends to 
place a lower value on assets in earlier years than is 
shown by balance sheets because the amount written 
off goodwill, etc., by companies exceeded the additions 
to book values arising out of revaluations of tangible 
fixed assets, etc.; thus income/asset ratios calculated 
by the methods described in this article tend to be higher 
in earlier years than those calculated from balance 
sheet figures.) There is also the question of whether 
•assets and income should be compared before deducting 
the amounts set aside for depreciation or whether they 
should be net of depreciation. In the ratios in this 
article, both income and assets are before deduction of 
depreciation, and in some cases a rather different 
picture would emerge if net income or net asset figures 
were used. (The new Statistics on Income, Prices, 
Employment and Production, published by H.M.S.O., 
includes tables giving the ratios of gross income to gross 
assets and of net income to net assets for each of the 
years from 1950 to 1960 for the non-financial quoted 
companies in total, with separate figures relating to 
companies in the manufacturing sector and to 16 
individual groups of industries.)

1949 to I960 by broad industry groups
£ millions (Percentage of total in italics)

• « •Taxation 
Gross, ordinary and preference

dividends ...................
Interest on long-term liabilities 
Depreciation and other provi-

SIOÎ S*** ••• •••
Retained in reserves

Total gross income . . .

All
industries

6.253 29-/

5.472 25-5
472 2-2

3.964 184
5,334 24 8

21.495 1000

Manufacturing
industries

4.724

3,957
370

3.000 
4.115

16,166

29-2

18 6 
25-4

100 0

Food.
Drink.

tobacco

636

881
101

2.830

2 9 5

14 0 
21-8

1000

Chemicals 
and allied 
industries

646

598 
689

2.592

24 9

1000

Metals
and

engineering

2.439

1.837
148

1.502
2.155

8.081

30-2

1000

Other
manufacturing

industries

803

2.663

30 - f

190
24-6

100 0

Construction, 
distribution 
and other 
services

1,529

1.515
102
964

1,219

28-7

5.329 100 0
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Income/asset ratios for nearly all industries were 
much higher in 1950/51 than they were in later periods; 
these high ratios were associated with the period of the 
Korean War when a high level of demand and rising 
price levels were reflected in high profit margins. The 
general fall in income/asset ratios in 1952 was probably 
associated with the readjustment of price levels and the 
consequent stock losses which occurred in that year. 
Apart from the exceptional Korean period, income/ 
asset ratios tended on the whole to move downwards in 
the 1950’s although in 1959 and I960 a slight recovery 
was apparent. Experience between industries varied 
widely. In retail distribution the earning power of 
capital increased steadily and ratios of around 14 per 
cent, to 15 per cent, in the early 1950's had risen to 
around 19 per cent, by 1959 to 60. In chemicals, a falling 
trend between 1954 and 1958 was offset by a sharp rise 
in 1959 and income as a percentage of assets was 16 
per cent, in 1960 compared with 12 per cent, in 1952. 
No other industry showed any marked upward trend 
in income/asset ratios, and at the other end of the scale 
the profitability of capital employed in food manu
facturing, electrical engineering and construction fell 
away sharply. The chart below illustrates how widely 
experience since 1952 differed among some selected 
industry groups.

The income/asset ratios described above are related 
to assets as they were valued by companies in their 
balance sheets for 1960, and although the trend of the 
ratios for each industry is a valid one, for several 
reasons the ratios for one industry can only approxi
mately be compared with those for another. First, 
the average age of plant and machinery (and hence the 
average levels of historical cost at which they are 
usually entered in companies’ books) may differ 
between industries—these levels are likely to be higher 
in an industry where technological change has been 
rapid than in an industry where few developments are 
occurring and where, in consequence, there is little 
incentive to scrap existing plant. Then, too, the practice 
of revaluing assets to bring them more into line with 
current price levels is more common in some industries 
than in others. Between 1949 and 1957, for instance, 
over 220 revaluations of assets by companies in manu
facturing industry have been recorded or about one 
company in every ten; but in chemicals the average was 
one company in every seven, against one company in 
every sixteen in textiles. Thirdly, the ratio of current 
assets (which are by definition more or less at current 
prices) to fixed assets (at historical cost, usually) varies 
from industry to industry.

An alternative approach is not to measure income in 
relation to the stock of assets but to compare the rise 
in income which has taken place over a period with the 
additional capital employed. The results of any such 
comparison will vary considerably according to the 
period chosen for the comparison; while the time inter
val between raising new capital and the flow of income 
from it will vary from industry to industry. Table G
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compares the period 1953/55 (when the immediate 
affects of Korea had largely worked themselves out) 
with the latest three years 1958/60. The increase in 
income shown in Table G has been compiled by deduct
ing average gross annual income in 1953/55 from 
average gross annual income in 1958/60 and the increase 
in average assets has been similarly calculated. (In this 
calculation average assets in any year are assumed to 
be equal to half the sum of assets at the beginning and 
at the end of the year.)

Increases between 1953-55 and 1958-60 
in average gross assets and in average

annual gross income
T A B LE  G £ million

Increase
in

average
gross
assets

(a)

Increase
in

annual
average
gross

income
(b)

(b) as 
percentage 

of (a)

Manufacturing and distribution: 
A ll industries: 5.356 637 12
Manufacturing industries 4,661 524 II

Food . . .  . . . 240 29 12
^^rink . . .  . . .  . . . 251 42 17
Tobacco 97 16 16
Chemicals and allied industries 709 119 17
Metal Manufacture 691 72 10
Non-electrical engineering 

and shipbuilding .................... 506 46 9
Electrical Engineering 500 34 7
Vehicles .................................... 402 56 14
Metal goods not elsewhere 

specified .................... 225 40 18
T e x tile s ... 297 - 2
Clothing and footwear 73 10 14
Bricks, Pottery. Glass, Cement, 

••• 154 23 IS
Paper, Printing and Publishing 355 29 8
Construction . . . 77 8 10
Wholesale distribution 167 18 II
Retail distribution .................... 248 53 21

Taking the quoted companies as a whole, each £100 
of capital added between 1953/55 and 1958/60 was 
associated with an annual income in the latter period 
of £12. This is lower than the general run of income/ 
asset ratios in the 1950’s but this does not necessarily 
mean that the marginal return (that is, the additional 
return expressed as a percentage of additional capital) 
is lower than the average return on the existing stock 
of capital. First, additional capital is by definition 
valued at current price levels which are in nearly all 
cases higher than the price levels at which existing 
stocks of capital were acquired. Secondly, some of the 
new capital installed during the period would not have 
achieved full earning capacity by the end of it; and, of 
course, these comparisons of the average of one period 
with the average of another take no account of the 
changing conditions between—or during—the two 
periods. But the differences between industries in the 
return on additional capital seem large enough to be 
of some economic significance. At the top, for each 
additional £100 of capital in retail distribution there was
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additional income of £21 in 1958/60; chemicals are 
also well above the average, with an additional income 
of £17 for each extra £100 of capital. Thus retailing 
and chemicals, besides recording rising income/assel 
ratios since 1952, also achieved a much higher return 
than the average on new capital raised between 1953/55 
and 1958/60. Compared with quoted companies as a 
whole, assets of companies classified to retailing 
increased less than average while their gross income 
increased more than average. A possible explanation 
may be that, compared with other industries, retailers 
have been able to increase their turnover—and their 
profits—without an equivalent rise in capital employed; 
wholesalers, however, did not increase their rate of 
return on assets over the period, and their return on 
additional capital was slightly below average. In the 
textile industries income was lower in 1958/60 than in 
the earlier period despite an increase of nearly £300 
million in the industry’s capital. The figures do not 
show any association between the amount of additional 
capital in an industry and the additional return. Assets 
of the chemical industries, for instance, increased by 
about £700 millioji. and each £100 of the increase was 
associated with an additional income of £17; but 
electrical engineering, also with a large addition to 
assets (£500 million) showed an additional income of 
only £7 for each £100 of additional assets.

NOTES AND DEFINITIONS

Companies included
The companies included in this analysis, numbering 

about 3,000. are those engaged mainly in the United 
Kingdom in manufacturing, distribution, construction, 
transport and certain other services. Companies whose 
main interests are in agriculture, shipping, insurance, 
banking, finance and property and those operating 
wholly or mainly overseas are not included. In most 
cases the companies are public companies whose shares 
are quoted on a United Kingdom stock exchange, but 
a few unquoted companies are included because of their 
importance. Some of the latter are companies jointly 
owned by quoted companies, and others are sub
sidiaries, operating in the United Kingdom, of com
panies registered overseas. In this article where quoted 
companies are mentioned they include the few unquoted 
companies covered by the analysis.

Method of presentation
Wherever possible the accounts used in the analysis 

are the consolidated accounts of groups of companies, 
including the balance sheets and profit and loss accounts 
of subsidiary companies within each group. The statis
tics are not therefore confined to activities in the 
United Kingdom but in some cases include the activities 
of subsidiaries operating overseas. Because of rounding, 
the total of a column may not be exactly equal to the 
sum of its components.

Table 1 covers all the companies analysed and Table 2
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covers those in manufacturing industry only. Each table 
is divided into a standard appropriation of income 
account, a balance sheet and a table setting out the 
sources of companies’ funds and showing how these 
funds were used. In the latter table changes which are 
not due to true cash transactions, for example, those 
resulting from revaluations of fixed assets and re-organi
sations of capital, have been eliminated as far as possible.

The accounting "year'
The figures for the year ‘I960’ relate to companies’ 

accounting years finishing between 6th April, 1960, and 
5th April, 1961; other years are similarly defined. The 
accounting years of companies end on different dates 
throughout the year, but about 40 per cent, of quoted 
companies have accounting periods ending in the 
fourth quarter of the calendar year, and a further 30 per 
cent, end in the first quarter.

Method o f "linking' with figures for earlier years 
The figures for 1960 and 1959 (and also for 1958 for 

the balance sheet summaries in tables IB and 2B) 
relate to companies which were in the population of 
quoted companies as defined above at the beginning 
and the end of these two years; companies joining the 
population and those leaving it in 1959 and 1960 are 
excluded. For each heading in the tables, figures for 
1958 have been obtained by deducting from the 1959 
figures the change between 1958 and 1959 shown by the 
analysis for that pair of years as published in Economic 
Trends in November 1961. Figures for earlier years, 
including the period 1949 to 1953 which was analysed 
by the National Institute of Economic and Social 
Research, have been obtained in the same way. For 
example, the entries against the heading ‘taxation’ in 
Table 1A for the years 1955 to 1960 have been calculated 
as follows:

'Linked' figures of taxation 
£ million

Figures as published in 'comparable sets of accounts for pairs 
of years’ in Economic Trends, Novem ber 1961

Later year ...
Earlier year 
Year to year change

Figures now published 
I960 1959
921 812

• •

1959 1958 1957 1956
and and and and
1958 1957 1956 1955

807 756 814 787
756 816 795 762

-5 1 -1-60 - 1 9 - 2 5

1958
761

1957
821

1956
803

1955
777

Figures calculated in this way may be described as 
presenting an approximation to the experience, over the 
years since 1949, of the companies whose accounts for 
1959 and 1960 were analysed, including their experience 
in the years before they joined the population—before 
they had stock exchange quotations or before they 
were mainly engaged in the industries defined above. 
For many of the important items in the income appro
priation account—trading profit, taxation, dividends, 
company retentions, etc.—the linked figures for 1949
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published in these tables are around 10 or 12 per cent, 
greater than those originally published, and this may 
perhaps be taken as a very rough measure of the element 
of growth in the quoted company sector due to ‘new 
entrants’ to the sector since 1949; but it must be 
emphasised that this is only a very rough measure, 
since on the one hand other factors enter into the 
difference between the ‘original’ and the ‘linked’ series, 
and on the other, individual headings show quite wide 
differences:

Selected headings from income appropriation account for 1949
All industries (£ million)

Trading profit (before 
provisions) ... 

Depreciation provisions 
Taxation
Ordinary dividends (nety 
Balance retained in re

serves

As ‘Linked’ (a) as 
percentage 

ofib)

originally
published

(a)

figures now 
published

(b)

943 1,045 90
145 151 96
430 487 88
112 124 90

238 270 88

For smaller headings, and for figures for individual 
industries, the difference between the two sets of figures 
are in some cases considerably greater than those shown 
above and conclusions about the trends shown by such 
figures must be treated with caution.

Industry classification
Each company whose accounts are included in the 

analysis is allotted to an industry group, corresponding 
generally to an Order of the Standard Industrial Classi
fication, 1958 {S.I.C.). If a company has diverse activities 
it has been classified to the industry in which its main 
activity lies; but for some companies, and particularly 
for industrial holding companies with interests in a 
number of manufacturing and service industries, the 
classification is a very arbitary one. Tables for each of 
22 industry groups are available on application to 
Statistics Division, Board of Trade, Horse Guards 
Avenue, S.W.l.

TEXT TABLES
Headings in the tables in the text of this article are 
defined as follows:
Table A— Income and investment

In Table A income, savings and investment of all 
non-financial companies (table 20 of the Economic 
Survey, 1962 and tables 26 and 28 of National Income 
and Expenditure 1961) are compared with those of 
the quoted companies. The figures for all companies 
include quoted shipping and quoted companies operat
ing mainly overseas, which are excluded from the Board 
of Trade figures. The figures for all companies also 
include private companies, co-operative societies, etc. 
Capital formation overseas is included in the figures for 
quoted companies but excluded from the figures for all 
companies. The figures for all companies are adjusted 
to a calendar year as far as possible.

42

Gross income
All companies: gross trading profits, before providing 
for depreciation and stock appreciation, of companies 
operating in the United Kingdom, plus non-trading 
income earned in the United Kingdom plus income 
earned abroad.
Quoted companies: gross trading profits and other 
income before allowing for depreciation and other 
provisions plus prior year adjustments (other than 
tax).

Savings
All companies: balance carried to capital account 
plus provisions for depreciation and stock apprecia
tion plus net borrowing from tax reserves plus 
capital transfers (net receipts).
Quoted companies: balance retained in reserves plus 
depreciation and other provisions plus share of 
profits due to minority interests.

Investment
All companies: gross fixed capital formation at home 
plus increase in value of stocks.
Quoted companies: additions to gross tangible fixed 
assets plus increase in value of stocks.

Table B
This table shows annual additions to capital, reserves 

and liabilities of companies, and balance sheet values at 
end-1960.

Additions to reserves: balance retained in reserves 
plus additions to future tax reserves plus increase in 
liability to minority shareholders plus other net 
receipts on capital account.
Change in other current liabilities: additions to accruals 
plus increase in provisions.

Table C
This table shows annual additions to liquid assets, 

expenditure on other classes of assets and on acquiring 
subsidiary companies, and balance sheet values of the 
various classes of assets at end-1960.

Liquid assets: marketable securities, tax reserve 
certificates and cash.
Trade investments, goodwill, etc.: expenditure on 
goodwill and other intangibles and trade investments; 
end-1960 balance sheet figures include investments 
in unconsolidated subsidiaries.
Additions to gross tangible fixed assets: expenditure 
on tangible fixed assets plus net change in accumu
lated depreciation plus adjustments due to consolida
tion. (The last named adjustment assumes that any 
increases in assets and liabilities which were in fact 
increases due to acquisitions of subsidiaries, but 
which have not been identified as such, consisted of 
tangible fixed assets.)
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Tables E  and F
These tables show the appropriation of gross income 

as defined in Table A.
Taxation and gross ordinary and preference dividends: 
income tax deducted by companies.from payments of 
dividends is treated as falling not on the companies

but on the receipients of dividends. Hence dividends 
are shown gross, before deduction of tax.
Retained in reserves: balance retained in reserves plus 
share due to minority interest.

Board o f Trade
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Manufacturing and distribution: A ll industries

TABLE 1C

Sources and uses of capital funds du ring  year
Linked series 1949*60 £ million

Accounts for ‘year’ •  • 1949

Sources of funds
Receipts from issues of; 

Long-term loans 
Ordinary shares 
Preference, etc., shares

< •

•  • •  « •

Total loan and share capital issued 116

Increase in amount owing to:
Banks ....................
Trade creditors 
Other creditors 

Addition to accruals: 
ax ... ... ...

Dividends and interest

•  • •

Total increase in credit received 132

•  •  •Balance retained in reserves ... 
Provisions out of income for deprecia- 

ciorit ••• ••• ••• **•
Additions to future tax reserves

270

Total additions to reserves and pro
visions ... ... ... ... 1 450

Increase in liability to minority share
holders • •. ... ... ...

Surplus on disposal of fixed assets 
Other receipts on capital account •  • »

Total of other sources ... 37

Total sources of funds > •

U se s of funds
Expenditure on:

Tangible fixed assets 
Goodwill and other intangibles 
Trade investments

Total expenditure on fixed assets 357

Increase in value of:
Stocks ...........
Trade debtors... 
Other debtors

• «

Toul increase in stocks and debtors ... 277

Expenditure out of provisions...........
Other expenditure on capital account... 
Expenditure on acquisition of subsid

iaries ...................
Adjustments due to consolidation

• «

Total of ocher uses •  4 88

Total uses of funds 4  < 723

Balance represented by: 
Increase in holdings of: 

Marketable securities 
Tax reserve certificates 
Cash ...........

« «  •

Residual and ocher adjustments - 1 4

Total balancing items ... 4  « 4  « 12

1950

252

344

6)6

735 1.061

33

384

523

89

996

- 9

65

1951

(60

391

688

61

1.440

1952

145

- 2 4

287

542

38

700

446

949

78

1.474

-  I

- 3 3

448

102

80

1953

- 3 6

73

336

639

49

465

105

1)7

630

70

687

203

1954

175

240

432

767

54

597

455

142

1.194

41

1955

269

347

493

833

33

740

679

127

1.547

1956 1957

282

318

465

822

47

932

427

230

448

879

18

890 1.236 1.483 1.468 1.553 1.271 1.881 2,434

978

514

128

1.574

-  64

-  2

-1 0 5

1958

254

66

483

36

1959

352

332

574

55

987 I.OII

410

157

1.546

76

1.190

8 81

464

241

1.717

165

45

914 U 4 2  1.218

I960

469

677

600

70

1.255

(.058

227

2.541

-  31

-  79

-1 0 7

m





Manufacturing industries

TA B LE  2B

B a la n ce  sh e e t su m m a ry  
L in k e d  se rie s  1949-60 £ million

47

•
Balance sheet at end of ‘year*... 1948 1949 1950 1951 1952 1953 1954 1955 1 1956 1957 1 1958 1959 1 I960

Fixed assets:
4.678 5.143 5,539 6.055Tang ib lefixedassets.net . . .  

Goodwill, etc.
1.729 1.916 2,182 2,414 2.644 2.890 3.199 3.603 4.146

259 259 254 254 249 204 209 215 226 233 212 245 293
Trade investments . . .  
Investments in unconsoli 1  168 178 196 199 206 {

171 184 194 219 248 282 339 414

dated subsidiaries 30 34 32 29 27 49 54 55

Total fixed assets 2,156 2.352 2,633 2,867 3,098 3.296 3.625 4,043 4,620 5.186 5,686 6,177 1 6.816

Current assets:
Stocks and work-in-progress 1,679 1,787 2,000 2,585 2,618 2.609 2,780 3.105 3.432 3,636 3.5571 3.636 4.172
Trade debtors 
O ther debtors 1  985 1,066 1,222 1,445 1.5011

1,569
13

1.722
8

1.974
II

2.107
9

2,265 
11

2.247
18

2,546
24

2,846
36

Marketable securities  ̂ 242 234 238 264 266 ^ 301 288 396 391 415 443 556 529
Tax reserve certificates 170 164 186 182 159 205 269 217 198 182 191 192 194
Cash . . .  . . .  . . . 457 488 554 502 557 667 681 565 501 500 550 612 528

Total current assets . . . 3,533 3.740 4,200 4,979 5.102 5.364 5.748 6,289 6.639 7.009 7.007 7.566 8,304

/ess Current liabilities:
Bank overdrafts and loans... 173 179 198 303 285 248 251 296 365 410 376 410 552
Trade creditors

1  776 824 933 U 4 3 U 3 6 {
1,133 1.250 1,438 1,566 1.701 1.688 1.840 2.108

O ther creditors 60 58 58 60 59 59 74 91
Dividends and interest due 78 79 89 90 97 ^ 113 132 146 150 161 169 227 249
Current taxation .. . 435 446 469 589 568 566 562 587 636 629 607 579 665
Provisions I I I 100 99 96 86 80 76 80 86 95 90 93 102

Total current liabilities 1.573 1,628 1.788 2,220 2,172 2,201 2,329 2,604 1 2,863 3,056 1 2.989 3.224 1 3.767

Net current assets 1,960 2,112 2,412 2.759 2.930 3,163 3.418 3.685 3.776 3.953 1 4.017 4,342 1 4.536

Total net assets ................... 4.117 4.464 5,045 5.626 6,028 6.458 7.043 1 7.728 1 8.396 9.140 1 9.703 10.520 11.352
/ess Future tax reserves 269 271 335 406 422 460 502 513 I 500 507 476 522 567
/ess Long-term lo an s ...................
l e s s  Minority interest in sub

331 377 458 525 572 628 729 808 1 916 1.079 1.158 1,227 1.238

sidiaries 150 160 163 172 181 190 215 216 250 252 262 309 336

Shareholders* interest in total
net assets ................................... 3,367 3,656 4.089 4.522 4,853 5.180 5.597 6.191 1 6,731 7,301 7.808 8,462 9,212

Represented by:
Issued share capital:

O rdinary sh a re s ................... 1,092 1.165 1,225 1.328 1,479 1,653 1.979 2.228 2.408 2.613 2,889 3.187 3.539
Preference, etc., shares . . . 627 647 660 672 670 684 729 756 764 776 773 771 771

Capital and revenue reserves 1.647 1,844 2,204 2.523 2.704 2,843 2,889 3.207 3.559 3.912 4,146 4.504 4,902

Contracts for capital expen
diture not provided fo r ... 

Accumulated depreciation
188 195 210 272 236 221 367 561 630 583 490 462 704

on fixed assets ................... 907 1.005 1,052 1,180 1.314 1,464 1.559 1,742 1.994 2,268 2,440 2.738 3,063

• - ■ i j

• I
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Manufacturing industries

T A B LE  2C

S o u rce s  and uses o f ca p ita l funds d u rin g  ye a r
L in k e d  se rie s  1949*60 £ mitlion

Accounts for 'yeaf'

So u rces  o f funds
Receipts from issues of: 

Long-term loans 
O rd inary shares 
Preference, etc., shares

• <

Total loan and share capital issued

Increase in amounts owing to ; 
Banks . . .
Trade creditors 
O ther creditors 

Addition to accruals:
T  ax . . .  . . .
Dividends and interest

• •

• •

Total increase in credit received

Balance retained in reserves ....................
Provisions out of income for deprecia- 

t i o r i i  6 t c *  ••• •••

Additions to future tax reserves
• •

Total additions to reserves and pro
visions • •

Increase in liability to m inority share 
holders . . .  ••• .. .

Surplus on disposal of fixed assets 
O ther receipts on capital account

Total of other sources . . .

Total sources of funds

U se s  o f funds
Expenditure on:

Tangible fixed assets 
Goodwill and other intangibles 
Trade investments

Total expenditure on fixed assets

Increase in value of; 
Stocks . . .
Trade debtors 
O ther debtors

• • •

Total increase in stocks and debtors . . .

• •Expenditure out of provisions . . .
O ther expenditure on capital account.. 
Expenditure on acquisition of subsid 

i^ri6s . . .
Adjustments due to consolidation

Total of other uses < > •

Total uses of funds

Balance represented by: 
Increase in holdings of: 

Marketable securities 
Tax reserve certificates 
Cash

Residual and other adjustments

Total balancing items

1949 1950 1951 1952 1953 ' 1954 1955 1956 1957 1958 1959 1 I960

42 85 67 47 55 81 73 103 152 82 60 18
35 48 65 84 56 63 139 148 215 142 220

1  ̂
346

24 14 12 1 II 23 27 8 28 10 9 21

too 147 145 132 122 168 239 258 396 234 289 384

11 26 111 - I I -3 1 10 52 74 48 3 29 146

}  “
118 212 -  1 5 S {

130
- 1 2

191 
-  8

129 
-  6

139
- 1 0

20 
-  2

150
15

283
17

24 38 125 -  6 13 5 29 60 -  7 - 1 3 - 2 8 87
2 11 1 7 17 18 13 3 12 9 56 23

93 192 449 - I I 57 150 276 260 182 17 221 556

230 300 341 247 291 376 430 396 388 414 490 512

1̂ 8 159 175 184 210 238 273 310 353 392 434 472
II 72 76 20 42 47 13 -  18 12 - 2 6 48 50

379 532 593 451 542 660 716 688 753 779 972 1,035

11 10 7 6 4 1 -  9 18 -  7 5 -  3 1
9 15 40 16 30 38 29 18 15 22 48 49
5 4 4 5 4 3 3 1 1

« 2 2 5

25 28 51 27 39 43 23 37 10 29 46 56

597 899 1,238 599 760 1,021 1,254 1.243 1.342 1,060 1,529 2,030

278 311 364 371 401 490 597 773 789 801 753 961
5 3 3 1 3 3 3 2 8 2 17 18

10 8 13 11 -  8 14 15 20 30 34 58 69

293 322 381 384 396 506 615 795 827 837 828 1 1.047

122 237 585 43 -  5 175 322 318 202 - 1 0 52 563

174 231 65 85 {
162 252 132 160 36 290 318

} -  9 -  1 -  4 -  3 6 5 6

217 411 816 108 81 328 573 446 1 359 33 347 1 887

24 21 22 18 16 12 I I  1 12 15 16 15 15
7 II 10 7 II 15 9 8 6 8 16 12

34 29 23 28 62 101 78 107 1 (6 106 218 299
22 22 16 23 12 3 11 -  6 13 - 1 9 - 5 2 -123

86 84 71 76 100 131 109 1 121 1 150 M l 1 197 203

596 817 1,268 568 577 965 1.297 1 1,363 1,336 981 1 1,373 2,138

-  5 11 33 4 33 - 2 0 106 -  '3 21 19 99 -  32
_  8 18 -  7 -2 1 47 66 - 5 2 -  19 - 1 8 7 -  1 1

25 60 - 5 6 49 104 12 - 9 8 -  84 -  3 SO 58 -  80

- 1 0 - 7 -  1 -  1 -  1 -  2 —  1 -  3 5 3 3

1 82 -3 1 3) 183 56 - 4 3 -1 2 0 5 79 1 157 -1 0 7

46

i

V

c

with 
article 
arise , includir

to

I




