harvest likely
to fall by 30 pc

MOSCOW, Nov | : The 199)
Soviel grain harvest will be

about 30 per cent smallcr than

complete, about 163 milMon
metric tons has been gathered,
the State Statistics Commitice
said in a report dated Oct. 27.
In 1980, a near-record 237
million metric tons was har-

Kazakh President
urges West to
provide food aid

LONDON, Nov | : Kaza-
khstan's President Nursultan

has held Lalks
with British Prime Ministicr

John Major, F Secretary
Douglas Hurd?.‘éﬂreh of
Exchequer Norman
Lamont, former Prime
Minister Margaret Thatcher
and opposition Labour Party
leader Neil Kinnock.

: enter-
British Gas
and British Petroleum to
cxamine possibilities for

cooperation in ex his
republic’s ofl and natural gas
reserves.

He reccived promises of
help from Britain to move the

republic’s economy toward a
frec market system.

Baltic states to
become members
of EBRD

MOSCOW, Nov 1 : The three
newly iIndependent Baltic.
stales reccived preliminary
approval for admission to the
European Bank for Recons-
truction and Devclopment, the
independent Estonjan news
agency reporied Thursday,
reports AP, :

Latvia, Lithuania and Estonia

were given tenlative approval

‘0 become members of the |

hlni:rhr its Board of Directors
on Tuesday, ETA reported.
The final decision will hzotrmde
within 30 days by its Board of
Governors, it ; '

All three nations have
agreed to p :
shares in the bank, which will
cost them each 10,000 ECUs
(12,100 Dollars), ETA said.
Buying shares is a requisite
for membership. =

Bank President Jacques
Attali told a news conference
in the Estonian republic of
Tallinn in September last.

the Baltic states develop a
modern telecommunications
syslem, supplies
pre constitution which

protect

and free speech, ETA said.
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presents Butterflies' one of
Philip Sommerville's

Spring/Summer 1992 collection launched in London.

— AFP/UNB photo

> | " Pakistan likely to lose -

$ 375m in cotton export

KARACHI, Nov 1: Pakistan
might lose about 375 million
Dollars in cotton cxports this
year because of the worldwide
recession and glut in cotton
markets cotton association
sources here said Thursday,
reports AFP.

Pakistan carned some 8000
millien Dollars by exporting
1.5 million bales out of its total
production of 9.6 million balcs
in the last [iscal year ended
June.

Cotton production this year
is expecied o be a record 1]
million bales, with an cx-
mhlr surplus ol 2.5 million

after meeting local indus-
try requirements.

Sources said exporting such
a large quantity of raw cotton
onto a world markel alrcady
facing a recession and a colton
glut would be a big challenge
for. ' Pakistani ecxporters.
Besides Pakistan, the United
States, China. India and other
colion growing nations arc ex-
peclting bumper crops this

year.
Akbar Ali Haswani,
President of the Karachi

Colton Association [KCA), has
urged the Commerce Ministry
to convene a mecting of all
representalives of the cotilon
scetor o review the situation
and help frame a new cotton

policy to meet the crisis.

Hie also called upon the
Pakistani commercial banks to
provide adequale credit facili-
lies to cotton exporters to
help meet the difficulties.

Pakistan had sect a total ex-
port target ol eight billion
Dollars for the current [iscal
year ending June 1992 with
cotton and textiles expected (o
account for the largest
amount. But cotton prices have
fallen from 72 cents a Pound
last ycar to around 60 cenis.

Pak consumer

prices rise

KARACHI, Nov 1: Pakistan's
Consumer Price Index (CPI)
tosc 1.27 per cent in
Scptember compared with
1.50 per cent in August and a
fall of 0.48 per cent in the
ycar-ago month, the Federal
Burcau of Statistics said, re-
poris Reuter.

The CPI rose 11.79 per
cent ycar-on-ycar in
Scplember, compared with
9.85 per cent in August and
10.64 per cent in the year-ago
month.

The Wholesale Price Index -

(WPI) rose 1.74 per cent in
Scptember compared with
0.99 per cent in August

Bush to compromise with
foes on helping jobless

WASHINGTON, Nov |
President George Bush has
moved o compromise with his
political foes on helping
America's long-term jobless,
but appears undecided
whether to push strongly for a
capital gains tax cut to boost a

stalled economy, reports
Reuler.

As mixed signals aboul Lhe
US economy worried the
White llouse, all eyes were fo-
cused on Friday's critical
unemployment report for
October and the Fcderal
Reserve Central Bank amid
speculation that the Fed might
cul interest rates to stimulate
the cconomy afler the jobless
rate is announced,

Members of Bush's cabinet
have been urging the Fed to
lower rates further to give the
cconomy a boost.

But while the administra-
tion is consistent on its ideas

about monetary policy, its fis-
cal policy is wavering with the

im:r:nning economic uncer-
tainly.

Bush said on Thursday he
was secking compromise with
Democrats on extending job-
less benefits to those workers
whose 26 wecks of benefits
have cxpired, a retreat from
his previous policy of simply

veloing opposition bills on the
su

Bush has twice ‘killed
Democratic bills that would ex-
tend unemployment benclits
another 20 wecks. He sup-
ported a republican sponsored
10-week version even as the
White llouse argued that addi-
tional weeks of unemployment
benefits increased the unem-
ployment rate.

But, faced with new evi-
dence that growth has slowed
again, Bush decided to negot-
ate with the Democrats on the
jobless bill, although he stil
:::ll.lllcd that it be paid for

out increasi
i iy ng the budget
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Since the beginning of its
new Islamic fiscal year four
months ago. the DB has ex-

'+ 322.6 million Dollars to mem-

|

ber states,

China lowers
cigarette output

BEWING., Nov J: China s |

restricting cigarctie outpul
and halting preduction of 11
slow-selling brands outright in
a bid to control mounting
stockpiles, The China Datly
said Saturday, reporis AFP.

garctle outpul will be
kept under 31 millon cartons
this ycar, according to a cabi-
nel-level decree last month,
the official newspaper re-

i increase of only
Despite an increase of on
0.5 per cent in production in
the first hall, stockpiles in-
creased by 1.5 million cartons,
the newspaper said. The
stocks totalled 4.18 mitllion
cartons al the end of June, an
carlier report the Xinhua

news agency :

China's more than 300 mil-
lion smokers are buying about
30 million cartons of ef-
garcttes annually, one million

less than this year's production
ceiling.
From 1981 to 1990, ci-

arelle

production

rom 17 million to 32.1%“:':51::.11 |

cartons. The industry is the

government's biggest single
sources ol income and raised |

more than five billion Dollars
in taxes and profits last year.

The government of the
soulthwestern province of
Yunnan, which produces
China's cholcest cigarelle
brands, recently shut down
half of its 10 cigarette ts
and stopped production of 10
poorsclling brands.

But the provincial govern-
ment has also lo boost
the output of high-gradc
brands.

China is the world's largest
cigaretlc market. According o
a 1984 survey, some 61 per
cent of men over 15 smoked,

and experts believe that is still
increasing.

Secret buyer
likely to buy
Empire State

B lﬁ tl

NEW YORK, Nov 1
Prudentigl Insurance Co. of
Amgcrica, owner of the Empire
Stalc Building, is cxpccted ta
scll the famous skyscraper to a
relative of Peter Grace,
Chairman of W.R. Grace
Cosmectics Company, The Wall
Strcet Journal reported
Thursday, says AFD.

The building was to be sold
for 40 million Dollars with onc
condition of the sale being that
the identity of the buyer be
kept secret, the journal said.

The price was considered
low for the landmark 102-
story building, bul that was be-
causc it has been leased to a
limited partnership which will
be paying rclatively low rent
for 84 ycars, Lhe report said.

Prudentia}] bought the land

on which the Empire State

Building stands in 1951, and
then the bullding iwscll 10
ycars later for a total cstimated
al 46 million Dollars.

{ tended loans at the amounts o |

uba orders
cutback in
production
schedules

HAVANA, (Cuba), Nov 1
Cuba’'s Labour Ministry has
ordcred managers at many
companies to cut back
tion schedules, resulting in
wage culs of up to 30 per cent,
the Cuban News Agency Prensa
Latina said on Thursday, re-
ports Reuter,

Managers were ordered to
revise opcraling schedules
" into account the need
o reduce cafeteria service at
those labour cenires expert-
encing dilliculites.” Cuban

goods,
largely as a‘desult of reduced
assisiance from the Seovict
e

addrcssing
Economic and

implication for assu
predictable flow of develop-
ment resources, he pointed
out.

Dr Khan further stressed

in the wvarious o
available to help in this
important area. He said that a

Financial
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(IMF) hu':"ul a bil -
lon Dollars to help India’s
four-month-old rnment

' Riyadh

. biggest wheat ex
not yet decided whether to

. Bandar

* with one of ‘s
:':n Minancial ﬂhumm
AP,

On taking office June 21,
Prime Minister P. V.
Narasimha Rao's ment
"acted quickly o address the
dete cconomic situa-
tion,”

in mlﬂh‘d

thorised t0o draw the new

credit over the next 20
months.
\
In early June, India had to
scll 19.5 tons of gold to a
Swiss Bank to raise about 200

million Dellars for

to lake some very deci-
sions,” Rao and new
Minister Manmohan Singh

then slashed farm subsidics
and government spending, in-
cluding an estimated 30 per
centl on defense, hiked gaso-
line prices, devalued the cur-
rency 20 per cent and deregu-
lated foreign and domestic

IMF loan

Thursday’'s announcement
said India has adopted
"stabilisation measurcs o re-
store conflidence and rcverse
the capital outflow.

These were “virtual abolt-
tion of the complex sysicm of
industrial licensing, measurcs

Dollar stable,
gold slid in NY

NEW YORK, Nov | : The
Dollar creeped wup carly

Thursday against major forcign
currencies in slow trading in

New York as players awaited
Friday's relcase of US
figures, reports AFP.

The Greenback was
at 131.10 Yen and at 1.6730
German marks carly Thursday,
unchanged from lale Wednes-

: at 5.7160
French Francs against 5.7140
late Wednesday, at 1.4690
Swiss Francs against 1.4655
and at 0.5744 Pounds Sterling
against 0.5739.

The price of gold slid nearly
iwo Dollars to 357.30 Dollars
an ouncc against 359 Dollars
lale Woednesday.

Wednesday morning's quict
trading came after a marked
drop in the Dellar '
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enierprises and a signifi-
cant liberalisation of foreign

investment,” the IMF said.
It added that India

strcamiine much of its restrie-
tive price-based system.

The IMF said the crisis was

triggered by last year's Gull
War, bringing a combination of

high ofl import prices, loss of
remiltances [rom workers
cvacualed from the Middle
Easl and tion of export
trade with both the West and
former Sowict bloc.

Easing poverty has hn%

been the major objective o
Indian economic policy., the
IMF said, predicting that re-
form, “resurgence

h and reduced inflation
will) improve India’'s poverty
profile substantially.”

In addition to the 1.88 bil-
lion Dollars emergency IMF
loan in January, India carlier in
the year recetved a 552 million
Dollars standby credit, the
Fund said.

India was also the largest
single borrower the past year
from the World Bank, major
source of credit for the Third
World, drawing 2 billion

of economic

MANAMA (Bahrain), Nov 1:
Saudi Arabia is considering
scnding most of its surplus
stocks on three to four fon
tons of wheat to the Soviet
Union this winter, economists
in the Kingdom said on
Thursday, reports Reuter.

They said Saudi Arabia,
which is the world's sixth
porter, had

donate the heavily subsidised

| grain along with its surplus

date crops.

But they said the subject
was discussed during a reeent
trip to Moscow by Prince
Bin Sultan, Saudi
Ambassador lo Washington and

a scnior member of the ruling.

family.

“They (the Saudis) already
have three to four million tons
of wheat in storage, excluding
this ycar's crop, which looks
like it will be bigger than the
1990 crop," onc Riyadh-bascd
economist said.

"They arc considering send-
ing most of the stored wheat

may send wheat

to the Soviet Union -- they
could go as high as threc-quar-
lers. They also _have 21,000
tons of dates set aside for
charity which might be sent,”
he added.

Saudi Arabia producced about
3.6 million tons of wheat in its
harvest last year. Delays and
disruptions at Saudi ports as
multinational forces arrived
during the crisis over Kuwait
h;.:H back an unknown amount
of grain from export.

Subsidies to farmer who

Ya_tsil; to ;m
Soviet gold,
Dollars

MOSCOW, Nov 1 : Russian
President Boris Yeltsin . on

Thursday proposed that his

republic seize billions of
Dollars in Soviet gold and hard
curre and set up its own
central moves that would
further sap the Kremlin's con-
.q.tr;l of the economy, reports

grow the wheat cost the gov-
ernment around 400 to 500
Dollars a tons -- more than
three times the price of world
markct wheat.

Saudi Arabia ];ll ycar
pledged to lend 1.5 billion
Dollars to the Sovict Union in
reward for its Gulf crisis stand.
Bankers said hall of the moncy
was disbursed last month.

Sovict Middle East envoy
Yevgeny Primakov visited
in September sccking
more help for his country's
crumbling economy. Diplomats
said at the time Saudi Arabia
could not offer more money
because of its won Gulf crisis
cost burden, estimated at up to
65 billion Dollars.

But sending surplus grain
was a gesture which would
help the stricken Soviet ccon-
omy, which faccs a severe food
crisis this winter, the
economists said. The Soviet
Union's statistics office said on
Wed tHat the grain har-

ncsday th
- vest [cll sharply this year to
, 166 million tons. -

PARIS, Nov 1 : A group ol
seven fasl-growing Asian
economies remain the biggest
non-OECD borrowers, a reflec-
tion of continued brisk expan-
sion, according to figures rc-
deased Thursday by the Paris-
based Organisation for
Economic Cooperation and
Development [OECD), reports

The seven Asian nations
raised over 13.5 billon Dollars
in world capital markets in the
first nine months of 1991,
barely short of the 14.3 billion
they borrowed in 1990 as a
whole, the OECD figures
showed.

Analysts said that on cur-
rent trends, borrowing by the
seven Asian countries could
risc by more than one-third
(o 19 billion Dollars.
said this was an indi-

cation of continued growth, as
mmlpurr.-d with the rest of the
world, in the Dynamic Asian
Economies (DAES) of Hong
Kong, Singapore, South Korea
and Taiwan, and in up-and-
coming Indonesia, Malaysia
and Thailand. ~

Among them, they bor-
rowed more than hall the 24
billion Dollars raised during
the first three quarters by de-
velopment countries as a
gl‘nulg.. according to the
OECD's latest monthly review
of international capital mar-
kets.

China also significantly
boosted its borrowing, raising
a total of 1.76 billion Dollars
during the first nine months
against 1.5 bfllion in the full
year of 1990,

The group of seven Asian
counirics accounted for the

Seven Asian countries remain b

lion's share of commercjal’ , bilion, almost exclusively in

bank lending to third world
countries during the ninc-
month period-about 11.8 bil-

lion out of a total of 16.8 billion -

—a trend highlighted at the
mid-October world monetary
talks in Bangkok, analysts
noted. ;

Internatjonal institutions
emphasized
Bangkok the progress achieved
towards casing Latin America's
debt problems. But only five
countries of that were
able to secure fu on the
markets, for a total of 3.4 bil-
lion Dollars so far this year, the

i
|
!

bonds. ‘Argentina and
Venezucla {loated bonds worth
respeclively 300 million and
223 million Dollars.

Colombia on the other*

hand, obtained loans worth
200 million from its banks.
Ghana, Nigeria and
Zimbabwe had recourse to
commercial funding during the
first nine months, a modest
total ol 330 million Dollars
OECD figures showed.
Indonesia remained the
biggest commereial borrower
in the ecast Asian region, rais-
1';1: 4.99 billion Dollars during
period compared with last
year's total of 5.4 billion.
" However, South Korea's
borrowing rese at an even

faster pace, reaching 4.3 bil-

lon Dellars by end-September,

against 3,98 billion in 1990 as
a whole, according to OECD
data,

Thailand also increased its
borrowing significantly, at 1.49
billion, co with a total
ol 1.46 billion last year, as did
Hong Kong at 1.21 billion
Hnnmt a 1990 total of 1.25 bil-

!!lllnpmr: raised 902 mil-
lion Dol during the first
three quarters, a sharp in-

crcase 861.5 million in
1990 as a whole, while the
other two countries in the
p borrowed less than they

id last year.
Taiwan raised 344 million
Dollars and 2908 mil-

lion, less than half their 1900

lotals of respectively 828 mil-
lion and 730 million.

Elsewhere in Asia, few
countries have had access o

iggest non-OECD borrowers

commercial markcts so far
this year. Reflecting the eco-

nomic crisis in India, the
s borrowing was lm-
to just under million
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producers
Middle East have been virtual
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here Thursday, reports AFP.
Minister of State for

paid in two instalments last
month and the balance in the
middic of this month.

“The gold is in free hold
now,” Thakur said.

The RBI, India's central
bank, flew out the 46.9 tons of
gold in four instalments to the
Bank of Tokyo and the Bank of
England to get emcrgency
loans in the face of a severe
fiscal crunch.

The gold movement, which
came under sharp attack from
opposition parties, followed
the sale in June of 19.6 tons of

took power in New D "

World embargo.

hits Haiti
PORT-AU-PRINCE, Haiti,
Nov 1: Lines are long and temi-

ﬁm at the gas pumps as
t

provisional cvl'.rnuwnl :
‘scrambled to good ils
promise to find sources of ofl
and other goods cut off by an
mumt;mi trade embargo,
The Organizational of
American Staltcs has

_harsh cconomic sanctions fo

press for the return of
President Jean-Bertrand
Aristide, Haitf's first democrat-
ically elected leader who was
ousted in a Sept, 30 military
coup. ‘

While most goods appeared
abundant in markets, includ
food and other housechol

ipplies, lines blocks long of
buses, laxis and cars
siretched away from the few
line stalions open for
usiness in the capital

People wailing for the tap-
taps — the gaily painted
eonverted into small buses —
said fewer were on the roads.
They ecxpressed frusiration
over to wait an hour or
more lo find room in the
tightly packed vehicles.

Jean-Marie, who refused to
give his last name, satd he
made Dollars basic
wage at h‘lﬂ!‘:.lrlm poor
Caribbean island nation of
6.4 milllon people.

Jean-Jacques Honorat,
named Prime Minister by a
military-endorsed -

gvunmnu. said
lieved new shipments of ofl
were on the way.



