selling ahead of the contract's
expiry at the end of trading

U indaatry analy

fall in after the market
rallied week o post-Gull
war

i

Business was thin with
prices weighed down by ample
supphies of North Sea oil lor

ing in. early November,
traders said.

Taiwan to resume
oil imports
from Kuwait

TAIPEI, Oct 23: Taiwan's
state-run Chinese Petroleum
Corp. [CPC) s to resume crude
imports from Kuwait In
January aflter 16 months ol
sus as a result of the
Gulfl erisis, CPC oflicials said

Wednesday, reports AFP.

Representatives from
Rtndr Petroleum Corp arrived

here Tuesday for talks on the
resumption of oil deals in
which the CPC would im lPO
30,000 barrels of crude {rom
the ofl-rich Emirate per day in
1992, officials said.

CPC, which monopolises oil
imports, refining and domestic
sales, had purchased 75,000
barrels of crude per day from
Kuwait but suspended the im-
ports following the invasion of
the country by Iraq in August
1990, they added.

Saudi Ambia is Taiwan's
largest crude supplier, sclling
to this oil-scarce island,
1,40,000 barrels of crude per
day, trafled by Indonesia with
565,000 barrels.

CPC {mports 99 per cent of
the crude Taiwan needs — or
4.31.000 barrels a day — (o
gencrate 51.5 per cent of the
power consumed the island.

Finnish trade
unions agree

to cut wages

HELSINKI, Oct 23: The
Finnish Confederation of
Trades Unions SAK on Tuesday
reached an agreement with
employers that will mean a cut
in workers’ purchasing power
and lower labour costs for in-
dustry, reports AFP.

The centre-right coalition
government hopes that the
new deal will restore confi-
dence in the Finnish economy,
hit by a steep fall in trade with
the Soviet Union and experi-
encing its worst recession in
decades.

Under the agreement,
which will run from the begin-
ning of 1992 to October 1993,
workers’ purchasing power
will go down 4.1 per cent in
real terms and industry's
labour costs will [all 6.5 per
cent.

The agreement, reached
after marathon negotiations,
was based on proposals from
former Social Democrat Prime
Minister Kalevi Sorsa and was

secn as helping stave ofl a de-
valuation of the Finnish
Markka.

Representatives of the
Social Democrat-led SAK, |}
other wunions, and the
Employers Associlation had

agreed the deal in principle on
Monday.

But the SAK execcutive
asked for clarification of some
items, and finally endorsed the

accord Tuesday morning.

Businessman

charged with

58 theft cases
m London

LONDON, Oct 23: Turkish
Cypriot businessman Asil
Nadir; founder of collapsed
Conglomerate Polly F:ck
International, has. been
charged on 58 new counts of

theft, the serfous fraud office
said there Tuesday.

Nadir, who is facing
18 charges of theft and false
accounting a total of
25 million pound (43 million
dollars), is due to appear be-
fore a London court

PARIS Shown at the-nd of Emtnu.l Ungaros 1992 spring/summer ready to wear
collection here were these yellow, fuchsia and emerald jackets with multicolour appliques
over black satin bra-like tops with yellow green and orange hearts and stars and shown with

matching colour, leaf and mousseline masks.

— AFP/UNB photo

French farmers

PARIS, Oct 23: Angry
French farmers took over mo-
torway toll booths on Tuesday,
defying a demand by President
Francois Mitterrand to end
their protests over produce
prices, reports Reuter,

They let motorists drive
through free, witnesses said.

sald farmers were oc-
cupying four tolls in the Lyon
arca. Police did not immedi-
ately intervene.

Mitterrand issued a stern
waming earlier in the day to
farmers who have harassed
governmenlt ministers at-
tacked trucks carrying loreign
meat burned tyres and
smashed windows over the last
few week In protests against
their falling incomes.

on rampage

It is u table that these
groups continue to burn, hit,
destroy break Mitterrand said
in an interview on state radio.

Four [armers were later given
suspended eight day jail sen-
tences and fined 2,000 Francs
(345 Dollars) for haltling a
British truck and letting fits
800 sheep loose in a govern-
ment buflding.

In the southern town of
Montauban, police released six
irade unionists who were de-
tained at the weekend alter
farmers stormed an oflicial
dinner and put Tourism
Minister Jean Michel Baylet to
flight under a barrage of fruit
and vegetables.

Japan lifts most sanctions
against South Africa

TOKYO, Oct 23 : Japan
lifted most of its economic
sanctions against South Alrican
on Tuesday in what it called a
response to steps by
Johannesburg towards ending
apartheid, reports AFP.

"Japan welcomes the posi-
tive development seen in
South Africa to establish a
democratic society [ree of ra-
cial discrimination,” said
Misojt Sakamoto, Chief Cabinet
Secrctary and Acting Foreign
Minister.

"We will [urther enhance
our efforts to help creatle a
truly democratic and free sys-
tem in the country,” he said in
a statement.

Reviving South Africa's
economy was an important way
that Japan could help to help
impreve the wellare of f(ts

people, he added.

The Japanese government
imposed economic sanctions
on South Africa in the 1960s.
Those being lifted cover direct
Japancse investments and fi-
nancing,

rect air links.

Still in effect are bans on
exports of weapons and com-
puters, while diplomatic rela-
tions remain limited to the
consular level.

Despite the sanctlions,
Japan was South Africa's fifth
largest trading partner last
year. Japanese exports were
1.49 billion dollars oflf 14 per
cent on the year, and imports
1.85 billion dollars, down 9.4
per cent.

Restrictions on cultural,
educalional, personnel and
sports exchanges were lifted
in June.

Tin producers to lobby US

on stockplle dumping

CANBERRA, Oct
Australia is to lead a delcgaunn
of tin-producing countries to
the United States to express
concerns about Washington's
stockpile sales into a de-
pressed market, it was an-
nounced here Tuesday, reports
AFP.

The Association of Tin
Producing Countries (ATPC)
also announced a 9.1 per cent
cut in the Permissible Export
Tonnage (PET) for members in
calendar year 1992 on the
previous year,

Australian Resources
Minister Alan Griffiths, elected
Chairman at the ATPC confer-
ence of ministers here this
week, will lead the delegation

carly next year.

A statement released by the
conference Tuesday said min-
{sters had expressed concern
over the "continuing pro-

gramme and mode of disposals
of tin from the strategic
utﬂckplle of the US Defence

Logistics Agency (DIA).”

The conference agreed an
ATPC ministerial delegation
"will urge the U S the to sus-
pend sales until market condi-
tions improve or at least limit
sales to levels agreed under
the memorandum of under-
standing with ASEAN coun-
tries.”

That level has been set at an
annual 3,000 tonnes.

The statement said over-
hanging stocks had remained
high and the tin market was
likely to continue to face the
threat of oversupply during
1992.

Under the PET, the ATPC's
seven member-countries will
be limited to a total of 87,091
tonnes in 1992, with
Australia's share at 5,985
tonnes.

Although Brazil is not a
member, it has agreed to limit
production to 34,000 tonnes
from its agreed 1991 produc-
tion of 39,010 tonnes and
consider further cuts.

imports of South |
African gold and steel, and di- |

Japan to probe
into counterfeiting
of products

TOKYO, Oct 23: Japan plans
to send a mission overseas this
year to investigate alleged
counterfeiting of Japanesc
brands, official sources said
Tuesday, reports AFP.

Officials said an annual sur-
vey by Lhe International Trade
and lnduaL?' Ministry showed
that sales of products with fake
Japanese brands were still at a
"high level” overseas, particu-
larly in Southeast Asia.

The survey was based on in-
f[ormation provided by
Japanese companies doing
business in foreign countries.

It found thal [ake Japanese
brand goods were made pri-
marily in Thailand, Indoncsia,
Singapore, Talwan and other
Southeast Asian countries.

Industry sources said that
counterfeiters overseas pro-
duced everything from daily
necessities to cameras and ra-
dio-cassettee players.

Noting that an increasc in
fake Japanese goods overscas
could damage the image of
Japanese products Tokyo has
requested an improvement of
the situation in bilateral meet-
ings, oflicials said.

Jakarta allows
state-related
projects to

go ahead

JAKARTA, Oect 23 :
Indonesia has announced that
two state-related projects will
be allowed to go ahead in fiscal
1992-93 (April-March] and
raise funds offshore for pro-
jects, reports Reuter.

To slow foreign commercial
borrowing and ease pressure
on a growing current account
deficit, the government this
month postponed four projects
this year worth nearly 10 bil-
lion Dollars.

"Coordinating Economics
Minister Radius Prawiro told
reporters an oil pipeline in
West Java and seven, a power
plant project in East Java,
would be allowed to make for-
eign commercial loans next
year, he did not say how much
they were worth nor whether
any 1993-94 projects had been
postponed.

In its earlier guidelines, the
government set a ceiling of
one billion dirs for commer-
cially raised foreign loans for
state-related projects in 1992-
93 and 1.2 billion in 1993-94.

Radius said the paiton eight
power plant for East Java
would be allowed to borrow
offshore in 1993-94 along with
three highways, a clean water
project in East Java, and moor-
ings for a refinery in central
Java,

He said approval to raise
money abroad in 1994-95
would be given to a telecom-
munications project, expand-
ing Balikpapan Refinery and
improving facilities at Cilacap
Refinery Complex.

The ceiling for offshore
loans in 1994-95 is 1.4 billion
dlrs.

bﬂusiness

MOSCOW. Oet 23 Soviet
President Mikhaill Gorbachev
authorised the transfer of hard
currency o save “friendly” for-
cign companies from bank-
ruplcy, Russian Justice
Minister Nikolai Flodorov al-

India seeks APEC

membership

SEOUL, Oct 23 : India has
sought membership of the 12-
nation Asia Pacific Economic
Cooperation (APEC), which is
[ast emerging as a force to sus-
tain the growth an develop-

ment of the region through
trade investment and financial

resource [lows, reports PTL
Ministers from the APEC
member nations, which in-
clude United States and
Australia, will meet here In
November to draw up a blue
print of the region's common
interests and to project them
ln mullilnttrll forums ltke

legrd Tuesday. reports AFP.

Al the beginning of a debate
on lh-t role of the Russian
Communist Party during the
fafled August |19 putsch against
Gorbachev, he said that he had
proof that the party had estab-
lished commercial relations
with some French, Austrian,
itallan, Greek., Cypriot. Port-
uguese and Swedish com-

These “friendly” companies
were known for their links
with the communist parties in
their countries.

The documents he held
showed that the central
committee of the party had
authorised "the drawing of big
sums in hard currency from
the Federal Budget during
many years Lo cover the debts
of these friendly compantes.”
Fiodorov said.

Fiodorov alleged that
Gorbachev "himself, until re-
n:nlly signed the authorisa-
tions” for the transfers.

DHAKA THURSDAY OCTOBER 24, 1991

"When the sums 1o
drawn on the Federal B
were big the signature of
Secretary General of the Soviet
Communist Party and
President of the Soviet Umilon

was necessary.” he wid jour-
nalists aflter his remarks to
pariiament.

lle gave no indication of the
amount of money involved

Indian Rupee
revised

BOMBAY, Oct 22; The
Brittsh cu has become
cheaper by thirty five paise fol-
lowing a further upward revi-
sion of the Rupee by 0.708 per
cent in relation to the Pound
Sterling, as announced by the
Reserve Bank of India (RBI)

here today, reports PTI.

The new middle rate now

works out to Rupees 44.10 per
Sterkt

Chma-US trade talks begin

BEWING, Oct 23 : Assistant
US trade representative
Joseph Magscy talks
with Beijt officials here
Tuesday, the first since
w launched a section
301 probe into Chinese trade
practices a US spokeswoman

was scheduled to have four
days of meetings with officials
including those at the ministry
ol foreign economic relations
and trade, US embassy
spokeswoman Lorreine Toly
said.

The talks were aimed at
pressing China to pro-
tection of intellectual property
rights and reduce barriers to
US imports.

Washington strapped up
pressure on

ago by launching an investiga-
ton into Chinese trade prac-

tices under section 301 of the
I'rade Act of 1974. The probe
which must be completed
within one year, could lead to
retaliatory trade action. The
US trade representative, Carle
Hills, said in announcing the
move that Beijing's last pro-
posal to improve market ac-
cess does not measure up to
US standards.

Massey was quoled as
in May that market access
lack of protection for US copy-
rights were the two major is#
sues in bilateral trade rela-
tions.

Al the moment Chinese
protection for American copy-
right holders is non-existent,
he was quoted by Lhe stale run
US Information Agency as say-
ing.

He was referring to prolce-
tion for the products of foreign

authors, composers and com-
puter software designers.

The United Stales wanted
to see substantial progress by
China in improving its trade
practices, he said.

Unlortunately | have o say
over Lthe past scveral ycars,
we've seen the reverse, he
sadd.

China passed its first copy-
right law in June and has

ged to join International
right Conventions by the
of the year.

Massey attributed a one bil-
llon Dollar drop In US exports
to China in 1990 to a prolil-
eration of trade barricrs.

The United States suffcred
a deficit of 6.9 billion Dollars

in its trade with China in the
first cight months of this year,
a 13.5 per cent increasec, ac-
cording to US statistics.

Japan's banker fired for scandal -

TOKYO, Oct 23 : The
Industrial Bank of Japan (IBJ)
sacked its Chairman Tuesday
lo put behind it a massive loan
scandal linked to a mysterious
restaurant owner arrested for
her alleged involvement in a
massive fraud, reports AFP.

Kaneo Nakamura, quit to
take responsibility for deals
that Japan's top long term
credit bank had made since
1987 with a woman who has
been indicted on fraud charges
involving false deposit re-
ceipts from a credit union.

| have decided to resign in

order to make responsibil-
ity clear in the E.Ir vr;ch
damaged IBJ's corporate im-
age as well as the credibility of
Japans banking industry as a
whole Nakamura, 68, told a
press conference.

His exit nearly put paid to

loan scandals involving
Japancse bank and a contro-

versy over payouis made by
major brokerage houses to
[avoured clients for investment
losscs that have rocked Lhe fi-
nancial community here for
threc months.

On October 3, then finance
minister Byutaro Hashimoto
dnd five members ol three
leading banks, including Fuji
Bank Chairman Taizo Hashida,
announced their resignations
in connection with the scan-
dals.

The executives included
Tokai Bank Vice Chairman
Ekichi Arai and two board
members of Kyowa Saitama
Bank.

Nakamura served as IBJ
Chairman since June last year
afler six years as President of
the prestigious 90-year-old
bank, a key player in Japan's
postwar reconstruction.

. Along with Nakamura, who
was retired to a mostly cere-

monial post as an |BJ advisor,
senior managing directors
Shinji Yamamoto and Mahito
Maket also quit their posts,
the bank announced.
All executives from manag-
director and above will face
ary cuts ranging from 20 to

50 per cent for a period of six
months from November, the
announcement said.

The sake yp was approved
al a special board meeling of
IBJ, one of the worlds top 10
commercial banks in terms of
assels.

IBJ President Yo Kurosawa
earlier told a parliamentary
committee that [BJ and its
subsidiaries extended 240 bil-
lion Yen (1.8 billion Dollars) in
loans to the restaurant owner
Nui Onoue.

Onoue used as collateral
290 billion Yen worth of
debentures the bank sold her
since March 1987.
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MA Lutful Matln Addttmnal Sacratary and Chairman, Petro Bangla inaugurating the 35th
_branch of IFIC Bank Ltd at Petro Centre at Kawran Bazar, Dhaka, on Tuesday.
ASF Rahman, Vice Chairman, Kazi Mesbahuddin Ahmed, Actmg Mannglng Director,

M Fazlur Rnhrnan Advisor and Rezaul Karim, Senior Executive Vice President of IFIC
bank are also seen.

World heading towards clash over model of capitalism

PhRIB Oect 23: With com-
munism crumbling in its last
bastions, the world can get
down to the real battle be-
tween two rival forms of capi-
talism — American-style unbri-
dled free enterprise or the
German-model "social market
economy,” reporis Reuter.

That is the thesis of French
cconomist Michel Albert,
whose new book "Capitalism
versus capitalism” is currently
the talk DF

The book iu a vibrant eu-
logy of what Albert calls "The
Rhine Model” a form of con-
sensus capitalism which he
says Germany largely shares

with Japan.
In 300 polemical . he
argues that the ulm-mck;lhm

of Ronald
mmtn dlmtcr by

sacrificing the future Lo the
present. But he also says the
Anglo-American model may be
gaining the upper hand.

"The catastrophic model is
Reagan-style new capitalism,
which creates a dual society,”
he says.

Albert, President of the
state-owned Assurances
Generals De France insurance
company, says Anglo-Saxon
capitalism — based on deregu-
lation, privatisation and tax
cuts — favours short-term indi-
vidual profit over long-term
collective advantage,

"Capitalism is the [ree set-
ting of prices by the market
and the private ownership of
the means of production. But
the law of the market does not
have to be transformed into
the law of the jungle,” he ar-

Spcculaturu. corporate
raiders and asset strippers are
the main beneficiaries of the
Anglo-Saxon model, he says,
while the German-Japanese
system rewards long-term
growth, stability and social
welfare,

He notes that the British
and Americans tend to live on
credit while the Germans and
Japanese make substantial sav-

ings.

Citing , crime and
homelessness statistics, and
the visible collapse of public
services, he portrays America
and Britain as socictics where
in the 1980s the rich got far
richer while the poor got
poorer and far more numerous.

Germany, on the other

hand, has managed to marry

successful capitalism with a
high degree of social protec-
tion, health care, education
and training, Albert says. -

The gap between the
salaries of top industrialists
and those of their shop-floor
employees in Germany is only

lpnnut}n of the Gulf in the
Unil.ed States, he notes.

While an American
Corporate President carmms 110
times the average salary in his
company, Japanese bosses
make do with 17 and German
industrialists with 23 times as
much, according to a study he

quotes.

Albert, a former State
Planning Commissioner under
centre-right President Valery
Giscard D'estaing, attributes

Germany's successes partly to

. became a mnmunequll

the role of the major banks in

owning and ﬂnamlng industry,
and partly to worker involve-
ment in the boardroom.

Both lead to long-term in-
vestment in steady growth and
a skilled workforce rather than
the search for quick profit.

Perhaps surprisingly alter a
decade of socialist rule, Albert
secs France as hesitating
Mitterrand's the two models.

Despite President Francois
Mitterrand's nationalisation of
big chunks of French industry,
banking and insurance in
1981-82, France in some ways
society
in the 1980s with speculators
profiteering from a bourse and
pfoptg boom while the new
poor [estered in decaying sub-
urbs, he says. o

Albert sees the European

Community as the primc bat-
teficld in thc war between the
two forms of capitalism, and
he is not particularly opti-
mistic.

The community's 1992 sin-
gle market risks turning into a
mere "supermarket"— a free
trade zone with little political

or social control, he says.
Albert secs a dangerous

racc among the 12 EC coun-
trics to become a flscal par-
adise for investors, depriving
the state of revenues it needs
to provide social wellare.

He fears that unless thcre

arc moves soon o crealc a
united states of Europc. [ree-

markel capitalism will crode
the welfare state throughout
Europe, Increasing social divi-

sions and leading to a plaguc of

poverty, crime and homeless-
ness.

Gorbachev let money go to
' 'friendly’ foreign compames

| Share prices fall
in Tokyo

TOKYO, Oct 23: Tokyo

| sharc prices in modcr-
ate but listiess (rading
Wedncsday while the US
Dollar closed unc from
the previous day's aficr a

threc-day risc, reports AP,

The 225-tssuc Nikkel Stock
Average icll 154.72 points, or
0.62 per ccnt, closing at
24.799.94. On Tuesday, the
average lost 62.15 points, or
' 0.25 per cont, alter gaining
1,156. |14 points in the previ-
ous five trading days.

The Tokyo Stock Price
Index of all issues listed on the
first scction closed at 1,877.00
points, down 7.18 points, or
. 0.38 per cent.
~ Volume on the first section
, was estimated at 450 million

shares, down from Tuesday's
: 484 million. Declining issues
outnumbered advances 5186 to
458, with 174 unchanged.

"It's quite common for the
market to go th correc-
tion for a couple of days after
a continued advance, " said a
Nikko Secdurities dealer,
spcaking on condition of

anonymity.

\Civilian products
rise in China's
military units
BEWING. Oct 23 : The out-

put value of civillan products in

China's military industries will

reach more than 60 per cent

of the industries’ total output
value, according to an official

from the Commission of
Science, Techno and In-
dustry for Na Defence.

Addressing a seminar on
international coo tion iIn
s l.el:hu;bn hi
dustrial . Genera
Huai Guomo, Viee Minister of
the ecommission., said that
China's miliary-civillan con-
version activily is recognised
and initlaled according 10 the
necessity of the national eco-
nomic development

As carly as 1985, the Chi-
ncse government decided to
de-mobilise one milllon army
mecn and reduce the mililary
industrial production accord-

ingly.

Training course on
VAT tomorrow

Star Economic Report

A training course on Value
Added Tax (VAT) tem will
be held at the auditorium of
the Women's Voluntary
Association, Dhanmondi,
Dhalea. |

Sponsored by the Rapport

esh Limited, the train-
ing course will be ina
!by Barrister Nazmul Huda,
Minister for Information at
;ESL’Inm tomorrow (Friday) as
the chief guest. Nurul Islam
Khan, Chairman, National
Board of Revenue (NBR) will

) -
[}
i
i

| attend as the special guest.

Price B

barometen
Essentials

October —23

RICE (Taka per kg
Aman (Very fine) 2050-21.00
Amanifine) 1550-17.00
Pasjam 14.00-15.00
Ulshi 14.00-15.00
VEGETABLES (Taka per kg)
Potato{White) 8.00
Brinjpl 12.00-16.00
Lady’s finger 20,00-24.00
Patal 15.00-17.00
Karolia 21.00-23.00
Lalshak 10.-00-12.00
Pui Shak 9.00-11.00
Papya 6.00-7.00
Green Banana (Four Pieces) 6.00-10.00-
O EER FOODGRAIN (Tl pr g
Flour 13.00-14.00
Ang 11.00-12.00
Wheat 8.50-9.00
Suzi * 17.00-18.00
FISH (Taka per kg)
Ruchi(big) 120.00-140.00
Katla(hig) 90.00-100.00
Hilsha 45.00-46.00
Pangas 90.00-100.00
Shrimp(big) 75.00-80.00
Singi 75.00-80.00
Koi 70.00-80.00
EGG (4pcs)
Hen 13.00
Duck 13.00
im 14.00
PULSES (Taka per kg)
Mash 29.00-30.00
Masher 30.00-31.00
Moogh 29.00-30.00
Chhola 23.00-24.00
Mator 24.00-26.00
Khasar 15.90-16.00
MEAT (Taka per kg)
Bod Meatless Day
Mution Meatless Day
OIL (Taka per Litre)
Mustard 50.00-52.00
Soyabean 36.00-37.00
Coconut( Colombao) 80.00-85.00
Vegetable Ghee 50.00-52.00
SPICES (Taka Per kg)
Omnaon 19.00-20.00
Cardic 40.00-48.00
Chillics 80.00-90.00
Turmenc(Round) 48.00-54.00

“  (Long) 52.00-56.00
G sl $5.00-65.00
Canger 12.00-14.00
Cinnameon® (10gms) 3.00-1.50
Cardamom® (large) 3.00-4.00
Thara ) 7.00-7.50
MILK ggs)
Dy 265.00- 26600
Red-Cow 262.00- 263.00
Flabars 254 00-255.00
MISCELLANEOUS (Taka)
Chee _ 220.00-230.00
Tea (Dust) RO 0dx 90 00
Sal NOD-9
Sugar 28.00-28 00
M asses 22.00-24.00



