ISLAMABAD,

Aug 4:
Pakistan! Prestdent Ghulam

the Muslim countries,”

Allied Bank

ISLAMABAD,

Minister Nawaz
Sharils privatisation policy, it
was announced Saturday, re-
ports AFP.
Earlier the t sold
the Muslim Commercial Bank

(MCB) in Aprtl to a up of
lnpbu;u“mmmﬁ":uﬂﬂ
protests by the employces of

the four bahks on the privatisa-
tion lisl.

The t will sell 26
per cent shares of the Allied
Bank, worth 490 million
Rupees (about 20 million
Dollars), to its employees,
Finance Minister Sartaj Aziz
told a press conference,

“The decision to transfer
the Allied Bank to the employ-
ces is In line with the govern-
mentl's commitment to the
well-being of the people.” he
said,

Aziz said the Allled Bank
deal would bar the employeces
from reselling any of the ac-
quired shares for a pertod of
[fve years.

He sald 35 per cent of the
Allied Bank shares would be
sold through the stock ex-
change and 14 per cent would
be offered to the public. The
government will retain the
rest.

The two other banks ear-
marked for privatisation are
Habib Bank and United Bank

The L has identi-
fled 115 state-owned units
which it wants to but
the Finance Minister said last
month that the from
the private sector had been
hukewarm,

The critics of the privatisa-
tion programme have accused
the government of makin
hasty decisions and transfer-
ring ownership of the state-
owned units to {avourities.

China to get
$5.1b Japanese
loan

TOKYO, Aug 4 : J will

loan China 700 billion Yen (5.1
billion Dollars) to help pro-

moted development of oil, coal

and natural'gas resources, a
newspaper reported here
Japan' resources loan |

to China will be pled
Prime

Japanese inister

Dollar loses
ground

NEW YORK, Aug 3: The
Dollar continued to lose

ground F aflter the publi-
cation of Ju

were climinated.
The k was traded
late at 1.7420 Deutsche

Marks down from 1.7575 and
at 137.15 Yen down from
137.60. Just after the unem-
the Dollar quickly foll froc
r quic fell from
1.7680 Marks 1o ﬁm
The US currency
slipped against other
European currencies .

also

-
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‘Japan

RAWALPINDI :
International (

Hasan Abedi, (C) the founder of the Bank of Credit and Commerce
shakes hands with former Pakistani military ruler Gen. Zia-ul-Haq

while former US President Jimmy Carter (L) looks on, during Carter's visit to Rawalpindi in
early November 1986. Abedi and Carter were Co-Chairman ‘Glebal 2,000 programme’ at the
time. Abedi has been indicted in New York for illegal banking practices and money

laundering.

— AFP/UNB photo

Bad loans hit
Pakistan o setl | BANK of China

BEWING, Aug 4 : The Bank
of China, the central foreign
exc bank, has become
increasingly burdened by bad
debt and will halt lending to
falling exporters, an official

was quoted as saying reports
AFP.

Local currency credits
listed as "misused” totalled 20
billion Yuan (9.35 billion
Dollars) at the end of May, a 13

per cent increase from the
end of last year, bank Vice
President Yang Huiqgiu told the
official China Dadly.

The problem credits — a
portion of which were used by
ailing firms to cover losses —

with total outstand-
ing loans of 196.8 billion Yuan
(38.75 billion Dollars) at the
end ol June.

US defends sales of

Of 24.6 billion Dollars in
hard loans, 4.4 per
cent were classified as over-
due, the official said, adding

that the bank was "plagued by
new financial losses incurred

by export-led firms and over-
due debts.”

He blamed the problem on
the removal of state subsidics
on exports in January, which
forced traders to sell off bur-
geoning inventorics at a loss.

The Bank of China would
further tighten its credit pol-
icy in the second hall, stop-
ping lending to money-losing
companies in favour of state-
controlled exports and im-
ports under o plans, Yang
sakd

subsidised wheat

»

CANBERRA, Aug 3 :
Washington has defended its
sales of subsidised wheat in
the face of criticism by
Australia this week, reports
Xinhua

The United States
Information Service, in a
statement released here yes-
terday said that the United
States is not to allow
less efficient European
Cmrﬂg farmers to use ex-
port to drive it out of
the world wheat market.

There have been trade war
between the United States and
the European Community for a
long time which has seen sales
involving record price subsi-
dies in a of markets, in-
cluding Algeria, Kuwait, China
and the Soviet Union.

The Australian government
has estimated that the trade
war is costing Australia 616
million US Dollars a year be-

cause of lower prices for-

wheat, one of the country's

In recent months the
Australian government had
made known both to the
European Community and the
United States its opposition to
subsidize sales of grain, not
least wheat, especially in mar-
kets in which Australia com-
peted.

The United States
Information Services said that
15 years ago the European
Community did not export
wheat, but since than subsidies
had pushed the European
Community share of the world
wheat markets to 23 per cent.
The United States had lost 40
per cent of fts market share.

Of late, Australia and the
United States have agreed on
the establishment of a consul-
tative to discuss agri-
cultural trade issues.

The Minister for Primary
Industries Simon Crean, said
yesterday that Australia should
concentrate on taking a posi-
tive approach at the talks in

Washington on August 12.

awaits trade

war with partners

TOKYO, Aug 3 : Japan
seemed headed for greater
friction with fts major trading
partners on Friday after trade
statistics showed its huge bal-
ance of payments surplus

surged to even greater heights
Reuter

"This is a recipe for trade
tension,” said Russell Jones,
Economist at UBS and
Drew International Ltd.
“People are going to start to
gct angry.”

Stagnant imports helped
Japans' current account sur-
plus — the broadest measure of
trade in s and services-
widen to 6.63 billion Dollars in
June from a downward revised
4.53 billion in June 1990, the
Finance Ministry said on

Dacing s st ths
six mon
of this year, the unadjusted

Sugar

LONDON, Aug 4 :

current account surplus
widened by 43.2 per cent to
28.93 billion Dollars from the
same period.
An official at the finance
ministry played down the first
halfl numbers, saying that a
long-term trend toward a nar-
rower surplus was still intact.
But private economists

roundly disagreed.

"Official protestations that
the surplus will do mﬂ:hing
g

but expand are getti ugh-
able,” said Jones. "

Economists said they ex-
pected the current account to
climb even further. A slight
improvement in the US econ-
omy was expected to help
boost exports October or

ﬂtemher. fu a further

Union was secking secveral
hundred thousand tonnes of
white sugar.

However, traders said that
Pakistan was expecting a
bumper sugar crop after good
st have hw th.hiz
not any sugar
the 1991-92 financial year.

VEGETABLE OILS : Irregu-
lar, Vegetable ofl prices were
mixed on the Euro mar-
ket despite a lower t for
world ollseed production
which s now seen at 218 mil-
lion tonnes newsletter ofl
world, 1.6 tonnes less
than forecast previously,
against 215 million tonnes last

year.
Ofl world however expects

=

salary suit
settled

LOS ANGELES, Aug 4: Orion
pictures and a production
company agreed yesterday to

ay Emily Lloyd more :Ln

,000 Dollars alter the
British actress said she was

a starring role in the

Im "Mermaids™ but was later

deprived of the part, reports
Reuter.

A day alter the trial began in
Los Angeles superior court,
lawyers for both sides emerged
smiling from a courthouse
conference saying a deal had
been struck.

"It's settled, but | can't give
you details,” Lloyd's lawyer,
Barry Landberg, lold reporters.
“You know the story.”

Lioyd, the 20-year-old star
of the British film “with you
were here,” had asked for a
salary of 4,35 000 Dollars she
said she was guaranteed for
the role of a daughter strug
gling to grow up with a free-
spirited mother, played by
Cher.

Taking the unusual step for
a young actress or actor of
challenging the Hollywood sys-
tem, she also asked for inter-
est, bringing the sum to more
than 500,000 Dollars, plus un-
specified punitive damages.

The role finally went
Winona Ryder. British actor
Bob Hosking played Cher's
boyfriend.

Lloyd, who lives in England,
maintained she had a binding
deal with Orion pictures,
which financed and distributed
"Mermaids,” and Mermaids, a

co y created lo produce
the film.

A lawyer for Orion and
Mermaids said during open-
ing-day court statements that
an agreement with Lloyd never
became a binding contract.
“"We see no contract in this
case,” the lawyer Albert Smith,
said.

Strong demand for
petrol helps oil

prices to go up

LONDON., Aug 4 : Strong US
demand for petrol helped ofl
prices to move higher for a
third consecutive day on
Friday, traders said, reports
Reuter.

Statistics from the
American Petroleum [nstitute
first sparked the rally late on
Wednesday by showing a sharp
decrease {n US petrol stocks.

Summer petrol demand
traditionally supports oil
prices as good weather in the
United States encourages mo-
torists out into the antion's
roads. But this year the ex-
pected boost for é:riccn was
slow in coming, traders said.

In New York. September
light crude oil futures rose 12
cents to 21.39 dollars a barrel
at 1700 GMT.

O1il futures in London follow
the US lead. International
benchmark brent crude ofl fu-
tures for September were also
12 cents firmer at 19.52 dol-
lars a barrel in late trading.

Latest ofl futures prices
(dollars per barrel) at 1700
GMT.

British actress'’s |

|

LONDON Aug 4 :
Accountants and for
sOMme of the closed
Bank of Credit and Commerce
International (BCCI) on
Satu demanded a detailed
aid and called for a
new bank to be set up In its
place, reports Reuter.

proposed “a new
world order” -
hﬂdbythlumdm
and Britain to L any
more such

Woolfl and law firm Zatwalla

KARACHI, Aug 4: Pakistanis
look pride in the Bank of
Credit and Commerce
International, founded by a
countryman. When BCCI col-
lapsed, branded as the world's
mostl corrupl financial institu-
tion, they took it personally,
reports AP.

Only 60,000 Pakistanis ac-
tually deposited their
in BCCl, the brainchild of fi-
nancier Agha Hasan Abedi, but
tlz were proud of its prestige
and rapid growth. BCCI's syc-
cess became their success.

Last month, the empire
crumbled in a blizzard of
charges: massive fraud and
theft, brokering clandestine
arms deals, laundering drug
moncy and supporting a Mafla-
style network of torture and
terror. Reaction from
Pakistanis was swill and bitter.

It was not the first bank ac-
cused of criminal activity, they

Israeli-Egyptian trade still

powerful, industrialized West

“There is no doubt that
racism played an important
role in the seizure of BCCI,"

outspoken ., led by
former rime Minister
Benazir Bhutto.

Newspapers have claimed
Ms. Bhuttwo's lost 10 mil-
lon Dollars deposited with
BCCI in London. She dendes IL
“l1 was warmed in 1980 not to
have any dealings with BCCI1,"
Ms. Bhutto said. She would not
claborate.

DHAKA MONDAY AUGUST 35, 1991

covert CIA aid to Afghan insur-
gents. Covernment officials
refuse comment on the inves-

tigation. Spokesman on Trade and
Sentiment against the West, Industry, said. He called for a
th.:rhlhl o
i S e T The United Sten, 8 fa
120 million. It bubbled e -
economic and military atd In should be :“um
Gulf War. o - gt
m: | the educated the whole aflafr.
Lord Justice Sir
(% oLk, i S0 siphnis Dlagihass tits otk st B
that BCCl was punished for in- investigate the supervision of
truding on territory dominated mzmudtﬁ
by the giant American and and tions of enormous
British multinationals. and widespread fraud.
Japanese trade
team due in
city Aug 30

reflects political stagnation

CAIRO, Aug 4: In the 12
years since Israel and Egypt

forged history by signing a

peace treaty which outlawed
economic sanclions, trade
between the two countries has
reflected their wider political
ties - stable but stagnant, re-
ports Reuter.

On the political front,
Israeli Fo Minister David
Levy has just made the first
visit to Cairo in two years by a
senfor Isracli Cabinet Minister.

Commercial contacts are
hardly more frequent.

Excluding sales Egyptian
oil to Isracl, guaranteed by
former Egyptian President
Anwar Sadat, the volume of
trade between the two coun-
tries amounted to only 11 mil-
lion Dollars last year, lsraeli
embassy officials in Cairo said.

"The amounts are very
small. The trade is very little
and is mostly with the private
sector,” one embassy offictial

Israecl imported six million
dollars worth of goods

printing, specialised

kerosene products and food.
The United States is press-

ing other Arab states to lift

L Israel,

~ currently uses only a quarter of
option.

its

imports hall a million tonnes
of crude ofl a year from Egypt (
3.5 million barrels) - less than
10 r cent of its current

- worth about 70 million
Dollars at current
prices.

Ofl is a major source of for-
currency revenue for
t, which exports about 20
ion tonnes a year.

Isracli tourism to Egypt is
Ihﬂltl?mlﬂfdﬂﬂrﬂﬂhc-
cause of the political situation,
the embassy offictal said.

In 1988, a record 150,000
Israeli tourists visited Egypt.
But the following year it
slumped after masked men
ambushed an Israeli tourist bus
on a desert road and sprayed it
with machinegun fire, killing
scveral people.

“Platinum, gold prices fall

LONDON, Aug 4 : Platinum
prices [ell to their lowest lcvel
since February 1986 over the
past week, on reports that So-
viet shipments to Switzerland
had sharply increased during
the first hall of the year, re-
ports AFP.

Gold and silver were
dragged down by platinum,
with the yellow metal showing
no reaction to news of a strike
at El Indio, Chile's largest gold
mine with annual production
of 220,000 ounces. The mine
also produces 27,000 tonnes
of copper per year.

But aluminium remained
weak as stocks rose above the
psychological level of halfl a
million tonnes.

GOLD : Weaker. Gold prices

were dra down by plat-
inum's fall to five and half a
year lows.

The yellow metal managed
to remain above the 360-Dol-
lars-pre-ounce psychological

prices steady,

European Community (EC)
oflseed production to reach a
record 13.4 million tonnes
against 13.] million tonnes last
year

Palm oil prices were ini-
tially supported by fears of
lower crops in the Philippines
as a result of the eruption of
the Mount Pinatubo Volcano,
and by rumours of in-
terest by the Soviet Union,
Pakistan and Iraq.

TEA : Steady. There was
good general demand at the
weekly tea auction, where av-
erage quotations were 1356
Pence per kilo for quality
grades, 100 Pence for medium
grades and 756 Pence for low
medfum.

vegetable oil mixed

GRAINS : Quiet. Wheat and
barley futures traded in a nar-
row range.

Traders said that harves
has started in some regions o
Britain and may be expected to
Ein momentum {f the present

vourable weather continues,
but that too little has been cut
so far to provide a reliable
indication of the size and qual-
ity of this year's crop.

In the United States dry
weather in the Midwest con-
tinued to give cause for con-
cern.

The increase was due to
deteriorating crop prospects
in the Soviet Union, with the
199] crop now seen at 195
million tonnes against 208

level for most of the week, but
was threatening to break below

thal level Friday morning.

PLATINUM : Weak. Prices
fell Tuesday to their lowest
level since Febru 1986, on
reports that the Soviet Union
had shipped 22 tonnes to
Switzerland in the first hall of
the year compared with less
than two tonnes for the same
period last year.

After an attempt at a rally, it
fell again on Friday on reports
that a new catalytic converter
had been developed in South
Africa, made of manganese and
not of platinum-group metals.
The discovery has not been
demonstrated as commer-
cially viable yet and is still at a
LI.I:rltnry stage, an analyst
SILVER: Quiet. Silver re-
mained weak due to doubts
about the extent of an eco-
nomic recovery in the United
States, and was also aflected by

million forecast in June, and
with 232 million tonnes last
year.

OIL: Irregular. Brent crude
oil prices lost ground early in
the week, in light technical
trading.

They rallied after the Amer-
ican Petroleum Institute (API)

rted a 1.6 million barrel

1 iIn US stocks of crude ofl
last week and a three million

barrel in gasoline stocks,
but fell k ahead of the
weekend

Possible US military action
against Iraq if it refuses to re-
veal the sites of all its nuclear
facilities remained in the
background without directly

influencing the trend.

platinum’s fall.

ZINC : Quiet. Like lead, zinc
traded in a narrow range. LME
stocks went up by 1,350
tonnes to 121,400 tonnes.

TIN: Quiet. Tin prices
barcly moved as traditional Au-
gust closures throughout the
western European industry
sharply curtailed activity.

LME stocks rose
tonnes to 14,815 tonnes.

ALUMINIUM : Dull. Alu-
minfum prices lost ground
carly in the week as LME
stocks rose above the psycho-

logical level of half a million
tonnes.

Another sharp rise was an-
nounced on Friday, b
stocks to a fresh record o
522,925 tonnes (up 25,7785
tonnes over the week).

NICKLE: Quiet. Nigkel fluc-
tuated in a narrow , rally-
ing during the second part-of
the week after losing some
ground earlier.

390

RUBBER: Quiet. Natural
rubber prices moved in a nar-
row range on the London
physical market, as activity
remained slack due to summer
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BCCI victims call for
new banking order

any of its officials.
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Japan to step up Japanese in-
vestment.
m&na-tngﬂmwﬂlﬁ
:mnmodlthl [rum..BnM-duh
: Textile and garments, jute
and jute goods, leather
food ftems like shrimp,
vegetables and biack tea.
Interested quarter wishing
to establish business connec-
tion may seek [urther informa-
tion from the Federation of

Bangladesh Chamber of
Commerce and Industry

| (FBCCI), says a FBCCI press

release.

Call to distribute
khas land

among peasants

Star Economic Report

Twelve central leaders of
organisations
have requested the veteran
pcasants’ leader Abdus Sattar
Khan to withdraw hia f[ast-
unto-death programme.

The student lcaders in-
cluded Nazmul Huq Pradhan
and Shafll Ahmed, President

and General Secretary respec-

tively of Bangladesh Chhatra
and Nasir-ud-Duza,

President, Bangladesh Chhatra

| Unfon.

The Student leaders urged
the government to apply
erly rules of &h&ﬂbuﬂngm
lands and attention to the
demands ts of the
northern district.

President of Ban esh
Krishok Federation, Khan has
been continuing his fast_since
July 31 in protest fr-
regularities in distributing
khas lands.

Industrial policy

welcomed

Lee O Coldren, Deputy Chief
of the mission of the -
Embassy to Bangladesh
w:lmmedd the new indus
pol W say-
ln"z{- policy would at-
tract more foreign investors,
reports BSS.

This came when
he called on the Industries
Minister Shamsul lslam Khan
at the latter's office in Dhaka.

The Industries Minister
said that the new liberal indus-
trial policy had been intro-

to local and
foreign investment and to de-
velop export-orfented indus-
tries for the welfare of



