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in  .^..anv areas this  is  a rather pious none.

..  n a s  _c  e said ha t,

is  riftir.:..l t to see

how  "cu can weer _cs o,  -  of defence  or indeed  the running  of

the ecc^Q,''.. Bu eve' SO O; teni _ does come a J.^L :^.2 a consensus

can be _formed.  And  such a consensus was reached _._ 75 on the

second  reading  of  he  'Pensions Bill  when o c2'_"  -_oes took view

naa we  had to  brong an end  to the  uncerta - . y a as cog eC T. he

previous decade.

remember --,e  osszan scheze was

defeated  the  Election 970. he scheze  of  ..e_ oseo was

_nac ..ec C a^_C was  se-_  to  come cLCra  19 75 b u  , -a

was she :-ec 3n o`  7 _ _cwi :z -he then

Second

reading o: the Bit .L  Soo.! ac` _`e'.+ er:s a ter .c 7 _a7e t
-_hatcher

---a der  of  .._^.E c.^.Serva  e a GEC_`;-re 'owe
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Cna;ce__. _ and i had bee: .'e: __ hone Cce tb' _ake

: eo_rreY ^Cwe  I  lace.  _ de..._ded .._:a ...._ .._.. ce= ..G.... .. _ . , cone

cc an end. .... e efc e  the ens_o s  a

Jr_an  C  I..G__e I s __ate w___ be c  re::  enb°_='ed - was ve .  an

L occosed second  :,e ? , _Z.  _ 'tics c_E c__ e  -'c ,-:se of  CC-.:O'.s

On , ^_a c Occasion:

as:.

DC.C.  ,  _.,_ ..__  .J.. . C  .._Cr : a_ . _.C ces  r e .a V

C; U

iron ,hose  co .cer-:ed w.

advice  is  overw he' mingl  -.ha-_  re shou'_d
rr ocee t on the  basis  0-

c c

e _ DCSa s

nai ec  -L n  'e  We  se_.=  acen :e^ts
4 7c the 7 _ _L . .. we are e.dea  ,  rov_de

a case  for  de  v e l women r.
li

I believe  -.he--  we  reached  a  sensible  Cc.. _ sl ..  at t ..a.,

-4 f,ime. The c__ I  oduced a s.,a..e SC_:en_ µ': added .c ..:'e.. __a..

rate  bene__ an ear n_n€s  related  bene_`i whio.. by a'.0Z wi_l mean

t a t chose re' _ng be  entitled  to  something __ Ve 25 Der' Cen ..

in the I n e i r. mi ni nn sof ei= earnings _ n we ar. n . gs  to  the uDaer ea r. gs

im ba d. _ was a considerable step `c-'-ward. But what was also

a major advance was  the  way  in  w ;1C_ the . 31e c=  the  occupational

movement  was reco ised. Thee was bo h broad consensus

-  _.  --_ne ol_ _cal de a e an Dar r;e s  between  D: c and v "_': a to

in he Dr'ov_s, cn  of  pensions.

_raz:ca_  l _ , _-a-, a`-'ee  me: „  is  nc+: , nder refound ..hrea

`.ha ea _s  presented  a series  of  _ oSa_e dorec tee

s `_ca  a  Dens'. _ ^.C` r r _ _ and _ m he

is  o_` _ _,ndamen ta_ _ :a .  the  Dubc

un  ders w :a t  is  bei. _ :,osed. - e sc__ baSb2__y

these:
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e s  s:.-a .._e

ex-e: ..e._  to  oG e a Cv,__._

a, :,-e Gzr-"ni vc--e -.-
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__...._... .__...- _CG_ tee- _s.  J=_

s  S.1S.:IC

ave t: e - _ght Coss . C w_ _ cei' .,

es  of  : ens_,,._ soher-e . .L:CS

S_^_Cl 7 7 C  be  C- r-e=--le _s oees -Set _ ..:

_rade ._C^ WoveWent11. i.egis_2 .._,,._  te:  oassec

here L: ec 4 .'OC2y -'o-, CC=_ os ar-c G- 2' -r- _. o r' e

C_C_  a-5..._i ......-1rsl I . .....__S.iedv: G-e-:Ce  The  ._

GS e, ..erJe- ar-d  declared Or- the C- 1 S C_F_C,G

"New  o.e _ .-O CC :.he  full,  S;..C  , eme-:.,

Or ....Gt... .. 7CICw. is e-v_sage d _s t: e c_: ec ti0- C_` she fun ds

C_` rersicr- SC_heres ___ _r-ves r-ets `,,-__C__ he r' G her- ise WC ,C _r-o

e ._ca de.  is  o_ to . Se ._.-e SSe^.. S G_ -E Fe_.__
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Cc a _sc._ .._:a t _s

Cr  course  ens_cns  ant  C ....C. be':e__ ..s  are  no=1 1V ' ar..

v_ ..__. .,e--E c_

.__ - oe^ sane defer red

as:s w. e e - -^: ee C e. depe a__ s . though  one

__n-e__ os  will  after .,-:e ear _o. .:as . e ea, died, c~

e` : sere: ice _°E" c ;a.e „ . :e`. reason s ef_ec t_ .'e_ o _ C-

.__s aria the v' s_on of

vv ..  e  ..'h'e e e;"_ e 7 ai. c : ' _ _cyee are _ _ ..:e ..a -a ....e
o f

_. _a a  r--'  so. Bu ire  assets  a pension fund

re". es e..  the  sa . _ _gs red fired. C  --'-e '--e-eff--s of on.

centers  wnen  t^e t re =ire and s ec _' e Ce ief s  c'  .,h eir

,-,+r ^E Or  thea . c wr- E die . ._., - IS -"e - d - ?"u  s  t  f

e+ _rs and . den  . _ no re  a.. no- sfaIe cash

s y  for  a .'ode. :he u. y h e  trustee  _s-a-n,.

zus t De- o invest the money his care to he Des advantage Cr

the  beneficiaries. That  is his  clear  du--,,-.  And a rus:,ee oust

disc  ac- „ _ u e.. _ sc ..na - ne  does  no _ ..he savings  at too2-1

_d  _._ . :he 'as t ca j cr_  c= he

tee" _e o are  covered  _ 1tia r _. -i  war: stew

Wa-:a`ers s_ aw2_ _r =  _ _a  e _.VES Wen _

r. G a :e --- d -. _dua = _
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The seco. e

. ._s t he lack o_ -.'i G.

.._o-.  --c an  a_ E=e says
flvG.... are .....,

e es tea' _ _._vs  e  eoc_no and

Eenera  e  ne-Y sT cr -, _

aw  s  -.he under

_na .._Gn

c_ _nf lt_on and low p~.,__ tab___  y  r_s Lade _ t ver c`c•'`='

_or  -'an' a, ffa-

was  -c=:.  ee

oull e Ct:_ e 'y _are oo ___ s _c_ vc _`C"G::CE on a
C _C

s tIlac C; _^.CS.  They considered  _ was  n-  the  iack  of

as .,_:e uc_a- 'JCi.. _ L. 'e as the 4et_ a :C - s_ness  f or Y ,I

-,:men--  C2..+_ ..a_ which  had  ia__e s_'___ L  what  was  desirable.

So  two n.c  that i s t,a t  t.e vrcpGSa 7 to ns -'on  wcs t.ev_ ce r _eC,, e ,.e

take ac t_o^ which they c--her-wise would .G take is bases upon, a

false e_a`nosis. s  based  a  diagnosis  ̂a wha has been

wrong has been has been wrong has

e lack  of  ..able _n es --nee--. v __ =en _ -7c-s-- -e. --a-'  .'-yb ee n

can ac scze ...._ng avo . ha _ ca- s ..,, Crea e e . _gh

can see..  to  reduce _nado-. a _e -. which  ua.res = t  possible fC.

cczran_e5 - E3:C_ also e e  successfully in the

note mar e  the  _ _ osce. ..  of  e v -- --_n t even  in  re .._se
of a

:ta t_o.:a_ r. ves  men r-_s c~.  e  s s  e n

r i t ewill cause  w_ espread  r: c__c  alan . -ions w___ say

s i..s..+ III.. nds G__ ^•.'..._ .-jen sions t, .
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ad a' ages 'K___ e r v a cent -ra i_.e  union

SC:e7:eE :e

^a tiers  of  _ _ns is nds s_.cd .e_ nuc..

c  al -cc  oe.-e _ s o ld be represen  - a Lives

of the ne tubers _re reCen  -.. •e__ _e__o w3 rl-_"s -es-Dec ive

cf' whether  t.._^e + are tethe ._'e  unions  . ._ course

ose of the _C__.._saaes _e s-e  -Z_ , :.' reo rc

r  trate  _ _^ves ..ne- ..

ro__ct • Ana _e __ _. _c We ould  be the direction

•" -= _nto a e na .._Ora_ _nv;_.S.. .._.._r ..  ar-': _.. vu

_oca_  enterprise  boar res _O' s overseas ___^_ves n

_ :s ..ead of the  red ireten _  crera :.e a  all  trues in he  interests

judgements on where

i r; es Wen t s sho u ld be  made. s- ouli be rci._ ed out  ..~:a

_ _Cal  decisions  on _rves -Went a_' ways  been  he WOS

s4cces__` over he last 4C yea: s. Nor do  all  he so-called

DC_: Z:cal _`actors . w n one '.ray . Tare,  for  exay _e,  the  c :2S ion

of  overseas investnen

As Maurice Old-field has Doi .ted out i.. his excellent bock

v7 :ers aridi 1 E7  °..n .sio  S  C.^_e "Cc whichwould dearly like i.C be

read by 2..1l the nil__ tethers  c- rens_c sc.:etes, when

co  n  trols were  relaxed  pension fur ds so  I to ,a :e ado i age

_ i able si la ions abroad. Trustees no- invest W^re  an  a

cE_ ta:_. arccr _cr verseas.  They  'wc _c t _nves t abroad at all

_Less  they  Sari  t h e  zrosrec _  of  a  better  return for  their ::e::be:-s

_ Cb a:.__ in  . :e  United  .he rational

vac  the  C_  Ca _t2_  ri:  an inflow

_ ores ose=one  in the  s_. _  of  ..

r,
_^.^.• var ..  of .,  ., f t-T e  invisible  e l  o

-.,S '., .. _ .."..',.. e  so
-----"``S
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Luc.- to .... _ta_r' s balance c= tav=ents.

Fo r eizn _._ves nent n  be a conven_en t

palca slogan.  a  _- s ce slog` _C~ a

has  re iied ,  and m..:s .. _•e_ ,  s--  cve --seas

c perhaps we should remembe r just one further poin,..

0%er  t -e _as t ten  ' ears we --rave '":ea- _ -- too  much  comman_es

goins _n o c _da ti on. 'Y e have heart cases  of  _ns'urance

companies crashi There was  the f -. j e  can:_.._. -  crisis  of the

There  have been iro_^ess_ona_ firms of _ati47 er s Cr

stockbrofers w have bee- required t., cease practisln.- or -trading

t t  1e--  ri_'c bodies. it  is  per :ate instr dive  t o remember  that

in the  sixty years existence  of  t: e .,_.._onal Association cf  Pension

Funds there has not been a since case cf a '`ail Lure of a rensi Cn

r d t Cud. __nanc_a_ S.agemer.t. _ o ._C a- g,_e

co c:onsense dicta.-es ..he g r  eat,est ca: -_cn seeking to in..e--Mere

and intervene  in  the affairs Cr tension `_:nds. And  I  sa that above

all, no'. from the stand ?o=n.t of the - _ esentatives of the funds

who are here  today  b u-,  from the of _he  members

those _`unds cover. =t  is the  interests  or  the  members w__.... are

cal ato.tt  and  _ t  is  the  interests c` the cemoer n.^ic:_ deter__ne

-: at are .,he  r ea-  issues in the rens_„rs debate.

..ns_ors -  t he de'-a-e

T
i e  w.`:v_e  7D... ..Ge  c _  e .s_C.' s c  __  is  to  r v _Ce  an

aced `te  Income In  :-et're en . er-- . e s~ _ oe c- ea_ on what

Dos_ __on _s here . es`.ec _ _ re mired

' u_2cn.  The facts  are  t ..  a t aoot ., 2;,_.. the

n tbers o_ re irec peo7_e w_l_ remain reasonab cons tar: Ana t
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o__, c_ course , happen  is  t!^:at the  nu=  bers
of . he  very c-, C ..ne

over  8-,-s  - will in crease  very
app =  _L% we shc)u_C e.rare e.

-forever eescr_t _e  elderly
as e -c-Dresent by

a problem wi i  our  s

sl11ow _ t.:S county tC  r e „co eb. i s  the COn =' _b u t_Or  that  retirE?d

peotle can  actual' y cake  and  the a.Y'0;...__  of s- -_ ___ a GCt:1Q still

be  : harnesse d 7EU

POI icy -Us-, be to  „rv  to  ensure ha

recl:_reLents C. ose Who  are retired  are 70C'__ d ester as well as

possible. --hisAzid we •. _ i-n of  ways. We have  d e-.Set

a Dens  L„ arra eme :., - 2 par c y_.
,_,e weer Lil;C _c and ^"

-

h:-1c: _1 nG*r•-r nse-ceW. C Dro V Qes l:s an  a _o ssurance fo *

the ,utre. Certain= as f ar as t _s Government  is  con ce:-ned
we

do :no wa : o meddle  l = eCessarl V wi t. e cccupa ,.iora= pensi Cris

Cleary Government  does have a role. for  exam,','_e, has t.^:E

central  role of  seeking to keep  inflation under control. ;, n4 i
t

is one of the major ach i eve-enis of this  Goverflmen  t that, inflation

is now runn ing at levels  which have  not been experienced in this

co retry since t e l95Gs, That  is  good  for t^e economy  generally.

But perhaps above all _ is good for the  e_n. sion. er
_ _ because  with

the  ,:rice Drotec .._Cn we have given to Tensions
on  she one hand and

the  assu rance that  sa', _nrs are _no go,_  -.3  be  care-- away Gn t e

Ct _er, elders y people can again  D7 an an  _o r
-Crward H'. ._

confidence.
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