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Indian govt | World Bank denies

delays
statement
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Indian Rupee
devalued again

BOMBAY. Aug 6: The
Reserve Bank of India (RBI)
here inday announced a fur-
ther downward revision of the
Rupee by 0.46 per cent in rela-
tion tw the Pound Sterling.
making the Brittsh wunit
costher by another twenty

works out to Rs 43.75 per
sterling as against Rs 43.55

previously
The new buying and selling
rates for spot delivery are

2.2914 and 2.2800 sterling
per Rs 100, to
Rs 4364 and Rs 43.86 per
sterling respectively.

The Rupec was devalued by
057 per cent yesterday.

Japanese-Iranian

agreement on

Mannan highlighted
ernments wrong policies
which entalled a loss of about
126 crore Taka upon the pri-
vate jute : Ali
bricfed the offictal on the
existing anomalies in credit -
nancing by the banks in public
and private sectors.

World

Huges assured that
RBank would recommend W the
government 0 solve the
lems

facing private jute
traders of Bangladesh.
A report on the gamut of af-
lairs would be prepared by the
year end, he told the traders.

prob-
export

Saifur's statement
contradicted

Star Economic Report
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banks by
or directors of the industry.

NCCI welcomes
| industrial policy

Star Economic Report

The President of Naraya-
Chamber of Commerce
industry (NCCI) Alhaj
Fazlur Rahman in a statement
on Tuesday welcomed the |
government for the

i

GENEVA, Aug 6: A United
Nations working group will
meet next month to develop a
proposal for drawing compen-
sation money from lrag, ac-
cording to a document dis-
tributed on Monday, reports
Reuter.

After consulting with oil
and financial experts, the
group will discuss the best
mechanism for ensuring pay-
ments to a UN ton
Fund, which will
provide reimbursements for
losses due 1 Irag's invasion of

Kuwait & year ago.
The group will then
to the sec-

ond session of the
council of the

UN

WASHINGTON.,
America's reliance on foreign
oi! will continue to increase
sharply over the next 20 years
unless dramatic measures are

Aug 6:

taken to conserve energy and
increase domestic production.
the head or the Energy
Information Administration
said Monday. reports AP.

Calvin Kent. administrator
of the Federal agency. said the
United States will import
about 70 per cent of its ofl by
the year 2010 "Unless there is
a2 dramatic breakthrough or
change in policy” involving
conservation and domestic
production.

Kent, whose agency gathers
statistics and makes long-term
market evaluations for the
Energy Department. spoke at a
forum on what
learned about energy markets
in the year since lrag invaded

i

The consensus of pannel

US recession pushes Do
lower: Stocks fall

sharply

YORK, Aug 6
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HANOI, 6: Far from be-
ing a wellare state, socialist

¥

2

compensation from Iraqi oil

1

HE

i1d

members. representing gov-
ernment and industry. was
that the market impact of the
Gulfl turmoil was blunted by
continuing assurances of ade-
quate oil supplies and the
rapid end to the allied ground
assault without serfous damage
to Saudi ofl fields.

Edward Murphy, director of

accounting and statistics for
the American Petroleum
Institute. also credited the
government's decision to
make availablc stocks from the
Strategic Petroleum Reserve as
a key to preventing panic buy-
ing and rapid price fluctua-
tions.
A key difference between
the latest energy crisis and
those in the 1970s is that the
government did not interfere
in the market by controlling
prices and supplies. said
Murphy.

But even the limited market
disruptions caused by the Gulf

" The pushed the ecconomists |

Vietna

Dollar
tance.” :

The Dollar closed at 1.7175
German Marks, down from
1.7405 on Friday,

down with little resis-

economy on

last summer and
it to

cession

crisis. including sharp. tempo-
rary increases in oil prices last
fall. focused attention on
America's rellance on foreign '

and the oil industry
to expand domestic produc-
ton. including in the Arctic
refuge of Alaska.

But energy legislation,
which calls for limited new
conservation measures and ex-

Kent said that without "a
dramatic breakthrough”

servation, the United States
likely will import about 3.3 bil-
lien barrels of ofl in the year
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World Bank V-P calls on Shahabuddin

DHAKA WEDNESDAY AUGUST 7, 1991

The Acting President,
Justice Shahabuddin Ahmed,
on Twlz"undcrﬂrmd the
imperative timmediate con-
struction of the Jamuna Bridge
for a balanced and mpid socto-
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Prompt steps for construction
of Jamuna Bridge sought

economic development of the
country, reports BSS.

Bangladesh's special geo-
graphical position with the
Jamuna River dividing the
country into two halves calls
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Visiting Vice-President of World Bank Attila Karacsmanogiu called on Acting President

Justice Shahabuddin Ahmed at President's Secretariat on Tuesday.

Japan to keep
probing stock
market

TOKYO, Aug 6: Japan's
Finance Ministry said Monday
it would continue inves ng
securittes firms o see il they
kept compensating favoured
chents for market losses be
yond March 1990. reports
AFP

Japan's four bﬂ broker-
ages — Nomura. N . Datwa
and Yamaichi — have admitied
to covering ' stock-market
losses sustained by selected
chents, but only up to March
1990

But Nobuhike Matsuno.
Director General of the
Ministry's Securities Bureau.
said the probe into suspected
irregularities would delve mto
more recent months.

“The ol Finance is
now making a special investi-
gation (even if) the securities
firms said they have not made
compensation after March
1990." he told foreign re-
porters.

Matsuno, who since the
stock scandal broke last month
has spent much of his time
testifying before parliamentary
commitlees, said curremt in-
vestigations were aimed al de-
termining if compensation
paymenits were as a re-
sult of guarantees given by

brokerages which is prohibited
under Japanese law

He also said his administra -

tion was drawing up legislation
that would make it illegal to
pay damages for stock-market
losses

Fire at US
refinery: oil
prices to rise
in New York

LONDON, Aug 6: A fire at a
US refinery caused crude ofl
prices to rise in New York on

petrol production at therplnnt
would not be affected.

At 1700 gmt light US
crude oil futures for
September were 18 cents up

on Friday close at 21.50
Dollars a just five cents
:gtthemummhlghmh

The London market was
more subdued, with some
traders anticipating a price
:::dlim in the short term

rs antici a price
o e
causc ol good supplies and
slack refinery dmr;sl

North Sea Brent Blend
Crude futures for
were up cight cents in late
trading at 19.58 Dollars a bar-
rel

.'E\uyomhhmhh.hlm

one will do as long as
it stays above 10.50 Dollars "
onc trader said.

L m————

WARSAW, 6. Two
Eu huﬁﬁ on h:
the Polish Develop-
ment Bank, and a third

announced its intenlion to

purchase shares. reports AP

Balcerowicz said the
increased the Pelish
with international markets and
are vital for the integration of
the economic devre)
opment into European
The bank s with
providing advice funds,

mainly in the form of long-
term loans and equity, for
Poland's new private sector as
well as incorporating foreign
investment, channelling funds
through local banks and

USSR reduces
export taxes

MOSCOW. Aug 6: The Soviet
government on Monday an-
nounced measures to reverse a
decline in oil and natural gas
production that has hit vital
hard currency export earnings.
reports Reuter

The measures. discussed at
a cabinet meeting last month,
included 2 cut in oil export
taxes to three per eent from
40 per cent, financial support
and new. pricing mechanisms.

Soviet eoil output., the
World's highest., has fallen
steadily in recent years due to
deteriorating infrastructure,
backward technology poor
management and lack of pro-
duction incentives.

The new measures, pub-
lished by the official Tass
news agency. included an in-
crease in wholesale prices for
oil deltvered to refineries.

Extra revenue from this will

go into a special oil and gas in-

olish Development

sabd .

oil

dustry stabilisation fund to
support production capacity.
The Fund will also draw re-
sources from the introduction
ol negotiated market-linked
prices on 10 per cent of oil

rency this year if deliveries to
refineries are at least 456 mil-
lion tonnes, with 70 per ecent
of the revenue going into the
stabilisation fund.

Soviet oil production fell to
570 milllon tonnes last year
from 607 million tonnes in
1989 and industry rts
have predicted further de-
clines.

For 1992, the government
said it would work out new
state-controlled prices for oil

and gas, taking into account
the cost of production.

Kuwait lifts banking

restrictions

KUWAIT CITY. Aug 6:
Kuwait has lifted restriction on
banking activities im in
February after the liberation of
the Emirate from lraqi occupa-
tion, the central bank
Governor, Salman Abdel Aziz
al-Sabah said, reports AFP.

He toild that un-
der the measure, which takes
effe¢t Saturday, depositors
were now “free to withdraw,
deposit or transfer any
amounts they wished, without
Hmits.”

He said the Emirate guaran-
teed deposits registered be-
fore the Iraqi invasion last
August as well as the payment
of all interest accrued since
then.

m awaits

Ministry's F Relations

Department, ald I8 pro-
vided to some categorics of

ICC-

market to curb

By

the end of 1980, unprof-
public

iobless

The central bank Governor
denjed reports that several fi-
difficulties, that “all
Kuwaiti banks were in

“Total private sector de-
rmlh arc 4.8 billion Dinars
about 16,800 billion Dollars)
owned by

"Banks are free to offer the
interest rates they wish, but
we will intervene {f the rate
drops below 7.5 cent,” he
said adding that number of
de fts increased dramati-

last month, surpassing
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The World Bank
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Bank alternate Executive
Director MA Sayeed were pre-
sent

Gorbachev orders
reduction of
customs duty

6: Sowvict

favourable conditions for the
importation of consumer
goods, food and t-
cal products,” the Decree said.

The measures were dis-

government of the Soviet re-
publics , with the exception of

The Decree caused for all
public establishments and
Sovict State businesscs dealing
with forcign trade Lo give pri-
ority to imports of consumer

goods.,
Air India posts
record profits

NEW DELHI, Aug 6: Air

?

M ng Director Subhas
Gupta said here, AFP,
For the first of the
current fiscal year, which be-
gan in April, profits were 5.73
to




