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Abu Dhabi extends detention of 18 executives

BCCI stole $ 2b from
Nayahan's account

LONDON, Nov 11: The Bank Their assets and those of

of Credit and Commerce
international (BCCI) stole
more than two billlon Dollars
from the personal account of
the ruler of Abu Dhabi, the
Financial TYmes said today. re-
ports Reuter.

The paper said in its front
page story that the final figure

be as high as 2.5 billion

and was "believed 0 be

the single biggest theft from

an individual customer in the
history of banking.~

The emirate's ruler, Sheikh
Zadd Bin Sultan Al- Nayahan,
and Abu Dhabi institutions are
majority sharcholders in the
bank, which was closed on July
S in a world swoop by banking
regulators who suspected a
colossal fraud

The Financial Times pub-
lished the second of seven ar-
ticies after what it sald was its
own three- month investiga-
ton.

The paper, quoting sources
close to the investigation of
BCCI's aflairs, said Sheikh Zaid
was believed to have his
entire share of Abu Dhabi's oil
revenue with offshoots of the
bank for several years.

This share of about eight
per cenl of the emirate's total
oil income ranged between
500 milllon Deollars and one
billion Dollars a year, depend-
ing on the oil price.

AFP adds from Abu Dhabt:
Abu Dhabi authorities have ex-
tended the detention of 18
former BCCI] executives by one
month for further investiga-
tion, legal sources said Sunday.

“The extension 18 needed to

resume the investigation one
source said, that in-
quiries had been temporarily
halted.
The 18, including former
chief executive officer Swlach
Nagvi, were rounded up in a
police raid on the ﬁhupﬂhalﬂ
head office of the troubled
Bank of Credit and Commerce
international in September.

S Koréan farmers
launch campaign
against US rice

SEQUL., Nov 11: Shouting
"No rice imports I" about 1,500
farmers and supporters rallied
Monday to launch a signature
campaign against US pressure
tle open South Korea's rice
market, reports AP

The farmers staged a
peacelul rally outside the
National Agricultural Coope-
rative Federation, marking the
start of a 10-day campaign to
collect | milllon signatures.

The campaign was timed 1o
a Seoul meeting of trade and
foreign ministers from 15
Pacific and Asian nations, in-
cluding US Secretary of Statc
James A Baker. The ministers
open two days of formal talks
on Wed

Farmers Mnﬂ to set up |

signature-collecting desks at
5,000 places across the nation,
and end the campaign with a

anti- import rally in
Seoul on Nov 26. -
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Most of ¢t detainees are
Pakistanis and the rest are

BCCIL,

also cited
sacking of 280 BCCI employees
in the UAE last month as an
indication of sharcholder In-
tention to wind up the bank.

In a letter to stall, dated
November 5, the Abu Dhabi
court recetver said those dis-
missed were entitled for a
month's salary and other al-
lowances. ¢

Most of the sacked stafl are
Pakistanis and the letiter as-
sured them the bank would
bear the cost of repatriation.

ISLAMABAD, Nov 11

Pakistan's exports pcrhrmc:i
well during October, increas-

same month 1990, according
to official data, reports Xinhua.

Exports in October, the
fourth month of fiscal 1991-92
year, amounted to 511 million
US Dollars as against 416 mil-
ion Dollars in the correspond-
ing period of last year, data
avallable today show.

The exports during the
month under review also show
an increase ol 9.7 per cent
over Lhe [igures of 466 million
Dollars in the preceding
month of September.

As against this, imports
during October amounted to
713 million dollars as against
662 million Dollars in the
corresponding month last
year, showing an increase of
7.7 per cent. But compared
with figures in September this
ycar, the imports in October
showed an increase of 19.8 per
cent.

The data show that during
the first four months of the
current fiscal year the exports
tolalled 1,925 million Dollars
as compared with 1,588 mil-
lion Dollars in the correspond-
ing period of last fiscal year,
showing an increase of 21.2

't:[)lbgr:EEaJBl)i;

per cent.

Imports during the first
four months under review also
increased at the rate 25.2 per
cent to 2,855 million Dollars
from 2,280 milllon Dollars
during the first four months of
the last fiscal year.

Stock prices rise
after Imelda's
return

MANILA, Nay 11: Philippine
stock prices went up with
business confidence apparently
untouched by Lhe return of
former Philippine first lady
Imelda Marcos from US exile,
reports AFP,

The composite index at the
Manila Stock Exchange rose to
1,031. 74 points Tuesday, up
by 5.25 points from Monday,
when the widow of deposed
President Ferdinand Marcos
arrived from Honolulu Monday
after nearly six years of exile.

AL the suburban Makati
Stock Exchange, the compos
ite index went up to 1,039.94
points Tuesday, up by 6.24
points registered on Monday.

Bourse analysts said the
Imelda Marcos's homecoming
had no bearing on the rise in
stock prices.

‘Bush will lose unless

he focuses on economy’

WASHINGTON, Nov 11:
President Bush will lose the
1992 election unless he fo-
cuses on the economy, a
Republican stralegist and
former White House political
director says, reports AP,

Also Sunday, a member of
Bush's Cabinet called on the
President and Congress to em-
brace a package of tax ex-
tended unemployment benefits

and home- incentives to
restore the econo to health.
Bush should be saying,

“Listen, I'm going to do what-
ever it takes to stimulate this
economy, get people back to
work,” Republican Party con-
sultant Edward J Rollins said
in a television interview

&mhnl, who was President
Reagan's top political operative
from 1981 to 1985, said
Democrats, in their victorious
Senate campaign in
Pennsylvania, “attracted back
their voters that Reagan had
built a coalition around.”

“If ‘we, let Democrats take
back their coalition, take back
their, Democrats, we're going
to lose,” Rollins said.

Asked it that might happen.
he replied: "1 think it's going
-BGE’!BG“ unless ple start

s on the

ssues that

matter to people and that's
the economy, the economy and
the economy.”

On CBS- TV's "Face the
Nation,” both Rollins and
Housing Secretary Jack Kemp
appeared lo take issue with
Bush's statement last week
their economy “is not in reces-
sion” because the situation
does not fit the economists’
definition of a recession.

“Technically, a recession
may be over, but nobody
cares,” Rollins said.

Kemp said: "This economy,
while technically, perhaps, out
of recession, it's limping, it's
anemic, and {t needs some
oxygen in. the body economic
to create more jobs, to create
more growth.”

The housing and urban de-
velopment secretary, a long-
time advocate of tax cuts to
stimulate the economy, re-

peated that .

He suggested the tax cuts
could be coupled with ex-
tended unemployment benefits
and job- creation and home-

buying incentives.

"l think that we could not- it
this year,” Kemp said. He,
added that the question of

whether this could be accom-
plished “is- the real debate.-

Federal

President Richard von Weizsacker (left) and the Prime Minister
of rail in Germany at the start of a new timetable, in Kassel.

Argentines see
high economic
growth

BUENOS AIRES, Nov 11:
Argentina's leading businesses
see the economic outlook for
1992 as nothing short of
spectacular, with Gross
National Product (GDP) growth
topping three per cent,
earmings and productivity, low
inflation and a budget surplus,
a survey published Sunday said,
reports AFP.

In a poll of the 500 highest-
carning Argentine firms by
Price Waterhouse consultants,
23.]1 per cent of the businesscs

predicted 1991 would be a
‘very good” year, while 62.9
per cent said 1t would
m"m‘h

Since April, the administra-
tion of neo-Peronist President
Carlos Menem has forged
ahead with a dramalic eco-
nomic adjustment programme.
It has iIncluded selling off
state-owned businesses, hiking
taxes, and paring the govern-
ments payroll— moves which
have helped lower inflation,
along with the fixing of a set
Dollar- to- Austral exchange
rate.

Sixty per cent of the firms
surveyed said the creation of
the fledgling South American
Common Market (MERCOSUR)
comprising Argentina, Brazila,
Paraguay and Uruguay would
have a “positive” effect on their
business.

Plea to recognise
rubber as
industrial product

BEIJING, Nov 11 : Malaysia
has called for fhatural rubber to
be marketed as an industrial
product as a means of improv-
ing its commodity price, ac-
cording to an AFP news dis-
patch from Kuala Lumpur re-
ceived here today, says Xinhua.

Speaking at a Malaysia
Rubber Exchange and
Licensing Board (MRELB} din-
ner late Saturday, Primary
Industries Minister Lim Keng
urged the change in classifica-
tion to help secure a fairer
price for high quality rubber.

At present, rubber is con-
sidered a cheap raw material.

It should instead be classi-
fied as an industrial product
for final consumption since
demand for the rommodity is
high but the price persistently
low, Lim said.

Malaysia, among the world's
major producers, has stepped
up domestic use of natural
rubber and now ranks as the
world’'s seventh largest con-
sumer alter the United States,
the EC, Japan, China, India
and South Korea, the report
said.
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In

of Hesse Hans Eichel (right) opened the new age

— IN-Press photo

NEW DELHI, Nov 11 : The
Indian ment is reaping
the first fruits of its ambitious
programme of economic re-
forms, but the business com-
munity remains caulious, re-
ports AFP.

Aflter winning international
praise for its reforms, New
Delhi received another boost
when the International
Monetary Fund (IMF) recently
gave it a standby credit of 2.2
billlon Dollars for the next 20
months to help 1t rebuild its
foreign exchange reserves.

Further encouragement
came from the World Bank
with a structural adjustment
loan of 500 million Dollars.

IMF  Director Michel
Camdessus called Lhe pro-
gramme “a major effort from a
great country,” while European
Community President Jacques
Delors said the policy devel-
opments would make possible
the continuation of the neces-
sary and welcome moves to-
wards the structural adjust-
ment of the Indian economy.”

As soon as it came (o power
the government of Prime
Minister PV Narasimha Rao
announced in July measures to
frec industry from smothering
regulations, boost competition
on domestic markets, the

dia gets benefit of reforms

government from loss-making
industries, encourage exports
and open the country to for-
eign investment.

Having thus regained inter-
national confidence, New Delhi
was able to boost its foreign
exchange reserves, with
Finance Minister Manmohan
Singh announcing reserves of
2.1 billion Dollars, up from
884 million in June,

This allowed the govern:
ment to buy back 46.9 tons of
gold it putl up as security with
the Bank of Tokyo and the
Bank of E for an urgent
400 milllon Dollar loan last
suMmmer.

Singh estimated that the
rescrves would reach 2.5 bil
lion Dollars by December and
that, consequently, the gov-
ernment planned to it dra-
conian regulations imposed on
the financing of imports In
May.

imports were hit hard by
these restrictions, which came
on top of a complicated autho-
risation sysiem and heavy cus-
toms duties that will remain in
place.

Business leaders say that so
far India has improved its abil-
ity to obtain loans, but not to
pay ils own way.

One of the main points of

the new programme, allowing
forcign firms to own a 51 per
cent stake in joint ventures

_here instead of the previous 40

per cenl, was welcomed but
considered insulficient,

A group of French busi-
nessmen on a recent visit said
51 per cenl participation was
not enough, while restrictions
on importing raw malterials
and composite goods and on
sending profits out of India
made investment there
unattractive compared with
mosl other Asian countrics.

"Al Lhe moment these are
just words. We will wait and
sce,” one Western banker said,

Other local and foreign
businessmen said in interviews
that they were waiting for the
reforms to be implemented
before they became involved.

Despite the announced lib-
cralisation on financing im-
ported goods destined for
manulacturing of exports, they
said, regulations on the use of
foreign currencies remained in
place.

On November 2, according
to Industry Ministry figures
quoted in the local press, the
government approved 70 joint
ventures representing invest-
ment totalling 36.7 million

Dollags.

Most Asian currencies gain

HONG KONG, Nov 11: Most

. Asian currencies gained again-

st the Greenback during the
weck after the US Federal
Reserve announced a half-per-
centage point cut in its dis-
count rate, reports AFP.

Only the New Zealand
Dollar and Indonesian Rupiah
finished lower. -

JAPANESE YEN: The Yen
appreciaied moderately to
close Friday at 130,23 Yen to
the Dollar, up 0.51 Yen from
130.74 a week earlier.

The cut in the official US
discount rate from five per
cent to 4.5 per cent
Wednesday had little impact
on the Tokyo market, dealers
said.
Investors werd now watch-
ing the course of Ja in-
terest rates, they said, adding
that the central bank of Japan
might lower fts discount rate
this week.

After opening Monday at
129.32 Yen, the Japanese cur-
rency moved between 129.30
and 130.48 over the week.

AUSTRALIAN DOLLAR:
Despite several bouts of volatil-
ity over a one-cent range, the
Australian Dollar finished
marginally stronger at 78.48
US cents, compared with the
previous Friday's close of 77.95
US cents.

A decision by the Reserve
fcentral) Bank to cut official
cash rates by one per cent to
8.5 per cent Wednesday con-
tinued to narrow support from
interest rate differentials,
Commonwealth Bank econo-
mists said. ;

The trade-weighted index
edged up slightly to 59.1 from
59.0 a week earlier.

SINGAPORE DOLLAR: The
Singapore Dollar gained
against the Greenback to close
at 1.6820 Friday compared
with 1.6800 a week earlier.

The OCBC Bank's trade-
weighted index for the
Singapore Dollar stood at
1356.70, up slightly from
136.64 a wecek earlier. The In-
dex is calculated against the
currencies of Singapore's top
12 trade partners.

TAIWAN DOLLAR: The
Taiwan currenéy remained
strong through the week to
close Friday at 26.1165 to the
Greenback, up from the previ-
ous week's finish of 26.2525.

After opening Monday at
16.16 the local unit picked up
steam in light trading, one
market analyst said, ad
that the upward trend woul
carry over unless the central
bank lowers the official dis-
count rate. -

HONG EONG DOLLAR: The
Hong Kong Dollar finished
stronger at 7.7625-7.7635 to
the Greenback, up from
7.7695-7.7705 the previous
Friday.

The Hong Kong currcncy
has been pegged at around
7.80 to the Grecnback since
1983. The effective exchange
rate stood al 1113 Friday

against 111.6 a week earlier.
INDONESIAN RUPIAH: The

Rupiah closed weaker at 1,979
to the US Dollar Friday, down

from 1,977 a week earlier.
MALAYSIAN RINGGIT: The

Ringgit ended the week higher
at 2.7435 to the Dollar, up
from 2.7500 the previous
Friday.

Trading was tight and un-
eventful, dealers said, adding
the several rounds of mild in-
tervention mid-week by Bank
Negara, Malaysia's central
bank, had helped prop the
currency up against a stable

Greenback.
NEW ZEALAND DOLLAR:
The Kiwi Dollar closed weaker

at 55.80 US Cents Friday com-
pared with 55.97 Cents a week

earlier.
The local unit fell toward

the end of the weck to a low of
55.65 cents before regaining
some lost ground as traders

bought to cover short posi-
tions.

Kuwait’s

KUWAIT CITY, Nov 11 : A
Kuwaiti scientist accused for-
eign experts Sunday of focus-
ing their efforts on amassing
data from the world's t
oflfield fire but doing little to
combat health hazards posed
by the war-related disaster,

for short periods, took mea-
surements and left,” said Sami
Al-Yacoub, an environmental
chemist with the Kuwait
institute for Scientific
Research.

. "All they really cared for
was their research and enrich-
ing the libraries of their uni-
versities. treated the
Kuwaiti people like guinea
plgs.”

Al-Yacoub, who '1s also a
member of an independent

last fire put out but little done to combat pollution

environmental group, was
speaking at a seminar on the
effects of the pollution caused
by 640 wells set ablaze by re-
treating Iraqi occupation
forces in F :

The last fire was put out last
week, but a major clean-up ef-
fort has yet to be launched.

seminar was organized
by the Public Health Ministry
and representatives from the
Gulf Cooperation Council,
which groups Kuwait, Saudi
Arabia, the United Arab
Emirates, Bahrain, Qatar and
Oman.
Al- Yacoub's comments re-

vived anew debate about alle- .

gations that the Kuwaiti gov-
ernment and its wartime allies
have not done enough to tackle
the environmental disaster or
to make people aware of its

co uences, :

He did not'single out any of
the various environmental
groups which visited Kuwait in
the aftermath of the Gulf War.

But his comments were clearly

at odds with statements made

-by prominent environmental-

!

ists in recent months.

Among them was Paul
Horsman, Gull Coordinator for
the Greenpeace erganization,
who warned after a 10-day
visit to Kuwait in September :
"Both here and in the United
States, there appear to be de-
liberate efforts to cover up the
real environmental conse-
juences of the war.

“The ofl well fires are pro-
ducing massive amounts of
sulphur difoxide, ecarbon
monoxide and oxides of nitre-
gen — all of which are known

to have serious human health
impacts.”

Independent scientists have
in the past accused the gov-
ernment of "politicising” the
environmental issue.

But government officials
have said that continuous
monitoring of the atmosphere
showed that the., dangers
posed by the pollution were no
worse than those in any indus-
trialized country.

"There have been several
different reports on the ef-
fects of the pollution on public
health and the environment
because the catastrophe is the
first of its kind," Health
Minister Abdul Wahabal-Fawzan
said Saturday.

"The government will spare
no eflort to mobilize all Jocal
and international expertise to

deal with this problem,” he
said in a speech at the semi-
m.'

Al-Yacoub criticized gov-
ernment agencies which have
said the pollution did not
reach levels hazardous to hu-
man health.

"How can anybody be defi-
nitely sure that there were no
dangers when the composi-
tion of thousands of — pollu-
tants is still unknown,” said
Al- Yacoub. ,

Doctors have reported a
significant increase in the
number of people suffering
from chest allergies, bronchi-
tis and asthma.

But differ over what
has caused this increase,
some citing seasonal changes,
others increased pollution.

Al-Yacoub also accused the

government of failing to make
the public aware throughout
the eight months when the
skies were dark with toxic
clouds carrying millions of

tons of soot and pollutants.
A Saudi official at the semi-

nar said his country was
preparing to undertake a ma-
Jor study on the effect of pollu-
tion on ple living in areas
of Saudi Arabia affected by the

“In ‘some arcas, marine life
was totally destroyed and
breeding arecas of fish and
shrimp were damaged,” said
Khaleel al-Thakafi.

He added that there was a
40 per cent drop In crop
yiclds in some Saud! areas be-
cause of the smoke. "Oul ma
rine environment will need
more than 20
tate.” he said,

years to rehabili- |

Al this week's auttion in
( Calcutia there was good de-
mand for Orthodox tea only.
CTClcrush, tear, curl] and

Darjecling teas had an casy
demand.

Committee reviews
sick units of
textile sector

30 looms, 13 applications

_above 30 units, 30

in ments sectors and 71
a tions in other sub-sec-
tors were so far received by
the committee.

The meeting discussed in
details the existing condition

of sick projects.

Among others, Director
Wﬂ' Bmghd;;h!m.lh

s Corporation shaque,
Representative of Bangladesh
Chamber of Industries Md
Selimuddin, General
Bangladesh  Shilpa Bank
Mahmudul Karim, General
Manager Sonali Bank
Chowdhury Abdul Quayum and
member, Executive Committee
of the Federation of
Bangladesh Chambers of
Commerce and Industry were
present at the meeting,

Workshop on
credit for

women held
The h Institute of
Bank ment (BIBM) on

Monday held a workshop on
‘credit for women', a BIBM
press release said in Dhaka,
reports BSS.

The workshop was presided
over by Mr uddin Ahmed, -
a former Secretary and
Secretary General of Swanirvar
Bangladesh. Papers were pre-
sented at the by Mr
K I Khaled, General Manager of
Palli Karma Sahayak
Foundation, Dr M Mahbubur
Rahman, Action Research
Fellow of CIRDAP, Ms
Rashid, Project Officer o
USAID, Dr Bandana Saha, a
Faculty Member of BIBM. '

Among the discussants
were Dr Sheikh Magsud All,
Member Planning Commission,
Mr ABM Mahbubul Amin Khan,
Director of BIBM, Prof Khaleda
Salahuddin, Mrs Gul Afroz
Mahbub, Director of
Directorate of Women's Affairs,
Mrs Rita Afsar of BIDS, Mrs
Monjoo Ara Hossain, Secretary

of Swanirvar , Mrs
Wahida Huq, Senior
Officer of World Bank.

The was attended
by representatives of the Worild
Bank, Bangladesh Bank,
Commercial

. Planning
IDS BSCIC

Commission,
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