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ROK presses
Ja_pan to cut
trade gap

SEOUL. Jan 17:" South
Korea stepped up pressure on
to take concrete m
to narrow Seoul's h
deficit with Tokyo offered
to set up a 200 milllon-dollar
fund to promote technology
transfers. reports Reuter,
South Korean . Finance
Minister Rhee Yong-Man urged
his Japanese counterpart
Tsutomu Hata to cut on
16 items. including clothing
and footwear, mingstry officials

South Korea's efforts o re-
duce its trade delicit with

dive b,hl iﬂ::ﬂﬂ :d
sources
away [rom its developed

iyazawa
President Roh Tae-Woo Friday
to focus on re-

TOKYO. Jan 17: The U S

dollar slipped further against
the Japanese yen at the end of
Friday's morning session,

while share prices were down
sharply, reports AP.

The U S dollar was chang-
ing hands at 127.83
morning. The opened
at 128.05 yen, down 0.38 yen
from Thursday's close, and fell
further as it ranged between
127.80 yen and 128.15 yen

during the morning session.

The 225-issue Nikkei Stock
Average was down 431.9]
points, or 2.00 per cent, to
end morning trading at
21.180.28. On Thursday. the
average shed 162.94 points, or
0.74 per cent.

The Tokye Stock Price In-
dex of all issues listed on the
first section. which fell 6.02
points Thursday. lost another
22.05 points. or 1.36 per cent,
to 1.596.33

Benchmark No. 129 10-year
Japanese government bonds
were lower at 105.65 points
from Thursday’'s 106.68-point
finish. Their stood at
5.400 per cent, up from 5.396
per cent.

The Nikkei's drop below
the 21.500:point level early in
the morning session boosted
fears of further declines and
prompted investors to sell fu-
tures as a hedge. said To-
moyuki Morimoto. a trader
with New Japan Securities Co.

"There was vety little buy-
ing incentive in spot trading,
and selling finvited more
selling.” Morimoto said.

He said that index-linked
arbitrate selling in thin trading
also caused the Nikkei's fall.

On the currency exchange,
the dollar continyed to slip
after it eased in New York
overnight on profit-taking fol-
lowing its recent strength,
dealers said.

But many investors were re-
luctant to make major moves
ahead of the release of the U S
merchandise trade deficit for
November - later Friday in

Washington."

Yuken Saito. an exchange
dealer with Fuji Bank, said the
dollar's weakness was helped
by the yen's relative strength
against the German mark.
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BAGHDAD: Iraqi women protesting against US policy Thursday on the occasion of the first anniversary of the Allied
bombing on Baghdad during the Gulf war. Meanwhile, Kurds remain deeply disappuinted that Saddam i= still in power
and say the legacy from their ‘unfinished war' is a loss of food from the rest of the country.

—AFP pheto

| US, China reach trade accord

WASHINGTON. Jan '7: The
United States and China
reached agreement late
Thursday in a contentious
trade dispute involving protec-
tion of American copyrights
and patents, US officials an-

The agreement came only
hours before the Bush adminis-
tration had said it would begin
imposing tariffs of up to 100

cent on a range of Chinese
exports to the United States.

As a result of the successiul
negotiations, US Trade
Representative Carla Hills said
she was terminating the
threat of h r tariffs on up to
1.5 billion dollar worth of
Chinese imports.

Hills said that under the

agreement. China will make

- significant improvements in its

patent and copyright laws.

"This agreement demon-
strates that in an area of criti-
cal impertance to the US
economy, China is willing to

take important steps toward
bringing its trade regime
closer to international norms.”
Hills said in a statement.

"Principal beneficiaries will
inclhude pharmaccutical. enter-
tainment, computer and agri-
chemical industries.” she said.

US trade officlals have
called China the "single largesi
pirater worldwide of US copy-
rightls.” and American business
say they have lost 430 million
dollar annually from Chinese
copyright violations on every-
thing [rom drugs and com-
puter programs to clothing
and rccords.

In the settlement Thursday.
China agreed to join an inter
national convention that pro
tects copyrights and said it
will begin providing patent
protection for drugs and agri-
cultural chemicals on Jan
1.1993, _

The agreement: reached
only hour before a midnight
deadline, followed a week of
lengthy negotiations and

averted a threatened trade war
between the two countries.
Earlter talks had broken off
belore a November deadline.
but the United States allowed
an cxlension.

Chinese oflicials had said
last ‘week that if the Bush ad-
ministration went ahead with

v tarifls of up to 100 per cent on
sclected Chinese imports, they
would retaliate by imposing
sanctions on up to 1.2 billon
dollargel{ American goods sold
in C ;

A senfor US trade official,
who bricled reporters on con-
ditton that his name not be
used . said that the final hang-
up in the negotiations involved
protection for pharmaceuticals
and farm chemical products
such as pesticides and fertiliz-
Crs.

He said the United States
achieved all of its goals and
that US industry representa-
tives were happy with the out-
come,

He refused 1o put a dollar
figure on how much in in-
creased sales would be
achieved but he said American

companies should begin seeing
positive effects almost imme-

diately.

"Ask IBM and other compa-
nies with copyrighted prod-
ucts. There should be an im-
mediate payoll,” he said.

The copyright dispute is
just the latest in a scries of
frictions between the United
Swuates and China. Relations be-
tween the two nations have de-
teriorated since Chinese
troops crushed a pro-demoe-
racy movement in Junc |989.

While the administration
insisted that the higher tarifls
would go into ellect without an
acceptable agreement, many
American retailers contended
the higher tariffs would end up
hurting US consumers the
most, driving up the cost of
many goods and creating
shornages
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US oil

.. NEW YORK, Jan 17: US oil

drilling fell last year to its low-
est level in nearly 50 years as
volatile prices and other fac-
tors pushed firms to move ex-
ploration overseas. the
American Petroleum Institute
(API) said. reports Reuter.

Production in the nation's
lower 48 states fell to its low-

est level in 40 years to stand atl
5.6 million barrels per day

" (BPD). according to APl's an-

nual report.

"Volatile oil prices de-
pressed natural gas prices.
limited access to public lands,
and impediments in US tax
laws all are believed to have
contributed to declines in US
drilling activity during 1991.”
the APl said in a statement.

"These factors helped to
depress returns on domestic
drilling. and along with incen-
tives offered to US companies

producers abroad... facili-
tated a further migration of
upstream capital investment
abroad, "the API said.

US oil production is falling
at a rate of 300,000 BPD, with
one-third of the drop occur-
ring in Alaska. the AP] said,

"Drilling has also been sig-
nificantly hindered by a lack of
access to those areas where oil
and gas are most likely to be
found. Increasingly. acreage
both onshore and oflshore has

drilling hits 50-yr low

been put off-limits to oil and
gas drilling, "the AP said

Oil's share of US encrgy
consumption fell below 41 per
cent in 1991 for the first time
since 1951 due to improve-
ments in vehicle fuel efli-
ciency, conservation, and fucl
substitution in ether ‘indus-
tries. the APl said. However,
overall energy consumption

was steady from 1990 levels.
the report said.

Overall oil deliveries. a
gauge of demand. fell two per
cent’ in 1991 while gasoline
deliveries fell 0.7 per cent, the
APl said.

“In short, the stagnant
economy. combined with con-
tinuing improvement in the
average clliciency of cars on

Move to save sharks

WASHINGTON. Jan 17: The
United States plans 1o curb
shark fishing within 320
km of its shores 10 ensure
the future survival of the
feared fish. the National
Oceanic and Atmospheric
Administration (NOAA) said
Thursday. reports Reuter.
Heavy demand in Asia for
expensive shark - fin soup

and other shark potions
sparked a major upsurge in
commercial fishing and
exports of U S  shark
pruducts . Many Aslans
believe that shark
delicacics improve virility
and health.

The NOAA is publishing a
plan to protect 39 species
of shark found in US waters
of the Atlantic , Caribbean
and gull ol Mexico.

The agency said 34 other fish
species such as dogfish and
deep -water sharks that arc
not overfished will be

monilored under the plan,
but not protected .

The government will require
federal permits for
commercial fishing and sale
ol shark meat. establish
.quotas for both commereial
and recreational fishermen
and ecliminate finning in
which fishermen remove
sharks' fins and return the
live fish to the sea where
they are nearly helpless.

" Although sharks have sur-

vived atop the food chain.

for over 400 million yeurs
overfishing has threatenced
the survival of some
spccies “in less than a
decade,. " said William Fox.
Assistant Administrator at
the National Marine
Fisheries Service, which
dralted the plan.

He said sharks are vulnerable
to extinction because of low
reproductive rates and
slowness in maturing.
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the road. have kept gasolinc
deliveriecs on a lackluster
course over the last year or
two. “the APl said.

Distillate fuel deliveries fell
3.2 per cent in 1991 o a five-
year low ol 2.9 milllon BPD due
to the effects of the sluggish
economy on lrans tion and
industrial consumption. the
APl said.

" Colder weather than in
1990 contributed to an in-
crease in heating fuel domand.
but declines in other seclors
wire more than compensating.
“the APl said.

Deliveries of residual fuel
fell five per cent to Lthe lowest
level since 1942 due to de-
clines in demand f[rom the
utility, industrial and shipping
industries, the APl said.

Deliveries of kerosinc jet
fuel dropped 2.8 per cent in
1991. marking the first de-

trease since 1982, according
lu the API.

The decline was atiributed

to a comparable drop in com-
morcial air traffic, the APl said.

Total ofl imports, which
rosc by more than 60 per cent
between 1985 and 1989, fell
5.1 in 1991 to 7.6 million BPD,
partly due to weak domestic
demand. according to the API.

Refined products imports
dropped 15'per cent in 1991,
‘accounting form most of the
drop in imports, the APl said.
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BASLE (Switzerland). Jan
17: External debt of develop-
ing countries fell in the first
halfl of 1991 after rising

figures issued
jeintly by the Bank for
International Setilements
(BIS) and the Organisation for
Economic Cooperation and
Development [OECD) showed
the Habilities of developing
countries contracted by 10.7
billion dollar to 743.7 billon is
the six months to June 30,
199],

The indebtedness of these
countries had risen by 30.7

The following table shows total bank and
non-bank external clatims on selected groups of
& h‘lllbr-nfdnhrl.

Iﬂmyw*

countries (" Baker Countries™ 254 .4

Eastern Europe
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ing nations falls

billlon tn the second half of
1990. after shrinking by 14.2
billlon tn the first half of that

yeur,

main elements of external debt
notified 1o the BIS dnd OECD—
the total external claims of
banks in the BIS reporting
arca. and official trade — re-
iated claims of banks and non-
banks in 20 OECD countries.
The latest data showed the
external debt of East E
countries fell by one bt
dollar in first half 1991 to
109.0 billlon. after
by 4.3 billlon in lcmndmm
1990 and shrinking by 6.2 bil-
lon in first half 1990.

-related
ntries (in

Stocks
June '9] 2nd hall '90 Ist half '91
743.7 +30.7 -10.7
108. | + 14.0 -2.5
835.6 + 16.7 -8.3
113.9 -3.6 6.8
37.3 +0.7 -2.3
225.4 -2.8 -5.8
191.5 +20.7 +5.3
-5.0 -7.8
109.0 -4.3 1.0

Rs 13b Pak plan to

- raise liquidity

KARACHI, Jan 17: Pakis-
tan's central bank will relcase
13 billlon ru (528 millon

dollar) o on Saturday o

ing aeut inT
Bill sales and early discounting

of government paper.

In the last auction on
January 8, the sale of T-Bills
dropped to 1.16 billon rupee
at an average rate of 12.73 per

12.19 per cent on
1.
in a statement, the bank

|

said the special cash deposil
had been reviewed. In the hght
of emerging developments it
was decided to withdraw the

deposit requirement on
a-hl'd1.lnﬁ-
Stockbroker Mohammad

Musa said the released amount
would help the secondary
market in government bonds
and bills ruted last year
when the central bank began
weekly auctions of government
paper.

The government has an:
nounced ns o largely N
credit ceilings on the banks
from the beginning of fiscal
1992/93 in July to control
credit through open market

ns.

Stockbroker Mohammad
Siddiq said most of the re-
leased money was likely to be
invested in the booming stock
market and would help push
prices higher in coming
weeks.’

Fund to protect world
environment unlikely

BRUSSELS, Jan 17: The
worid's wealthy nations may
need to spend up to 150 bil-
hion dollar a year if they are se-
rious about slopping environ-
mental destruction, the organ-
iser of the UN-sponsored
"Earth Summit” said on
Thursday. reports Reuter.

Michael Strong. Chief
Organiser of the first world
summit on environment and
development. said over 150
industrial and Third World
states were unlikely to
the huge sum when they met
in June but that commitments
of that scale were needed.

"Despite some success sto-
ries conditions in the global
environment and have contin-
ucd to delcriorate”, Strong
lold a news conlerenee in
Brussels. The lcading trade
powers had to bear the burden
of a problem which they had

caused and developing coun-
tries were sct to inherit.

The former Canadian oil ex-
eculive applauded proposals
for a tax on energy and Carbon
Di-Oxide (CO2) across the 12
European Community nations,
saying it was good to sec Lhe
EC tuking a  lead in the offort
to combat global warming,

The United States looked
much like the straggler in
Strong's book. He said the EC
and Japan were stealing the
lead in the erwironment cam-
paign.

Europe and the Japanese
had realised a sound environ-
ment could be a product of
good economics rather than a
shakle. Japan. he noted, could
produce goods using only half
the energy required in the
United States to produce the
same goods.

HOUSTON, Jan 17 : A Rus-
sian oil officlal believes re-
straints on state- controlled oil
prices in the former Soviet
Union will be lifted in April by
a new government agency try-
ing to stimulate the severely
depressed industry, reports
Reuter.

l3ut Renat Muslimov, Depuly
General Director and Chiel Ge-

| ologist of Tatneft, an oil pro-

'Russia to free oil price |

duction amalgamation in the
Tatarstan oil fields , also said

he believes the new ministry
of fuel will initially allow some
controls to remain, ;

Muslimov's remarks to a
graduate student seminar
Tuesday at Texas A and M Uni-
versity in college station.
Texas, where released

Wednesday by the University.
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US Scnate
leader likes
defence
cuts to help

transportation and health
technologics.” said the Demo-

cut in
his budget later this month.
Conservative Sen. "hil Gramm,
@ Texas Republican. has sug-
ﬁ-ted 74 billlon dollar could

cut from the Pentagon over
five years, 26 billlon dollar less
than Mitchell.

Mitchell said he would sup-
port deficit spending beyond
the 360 billion dollar already
projected for this year, In
order (o bail out state and local

governments. Deflicit reduc-
Hons could take place later.
making up the difference

- within five years. he said.

Nigeria cuts
crude output
by 50,000 BPD

LAGOS, Jan 17: Nigeria has
cul its crude oil output by
50,000 barrels per day ( BPD)
and appealed 10 other OPEC
members o make cuis iIn
order 1o shore up world
prices, Nigerian Oil Mintster
and OPEC President Jibril
Aminu said, reports Reuter,

" Every member should on
a voluntary basis cut the pro-
duction level and this should
be maintained until eur meet-
ing in February” Aminu said at
a news conference in Lagos.

He said the decision to
lower output followed consul-
tations between OPEC mem-
bers.

-Aminu said Venezuela had

already agreed to cut its out-
mwmm BPD and Libya

decided to cut by 30,000
BPD.

" We are going to continue
talking to other ministers and
| expect more of them will
make announcement of cuts in
the next few days" Aminu
said. :

BCClI-linked
law suit
dismissed

LOS ANGELES, Jan 17: A
lawsuit accusing U S banks,
accountants and others of cov-
cring up wrongdoing by Bank
of Credit and Commerce In-
ternational BCCl was dismissed
by a federal judge, reports AP.

In dismissing the class-ac-
tion suit Wednesday, U S Dis-
trict Judge Consuelo Marshall
invited lawyers for BCCI depos-
itor Akahtar Hamid to amend
the suit and refile it. She
scheduled a motions hearing
for March 30. :

Marshall concluded the suit
was speculative and improp-

erly prepared. .
rs

lost billions of dollar in the
collapse of Luxembourg-based
BCCI. the biggest bank failure
in history.

Business briefs

The dark underside of long working hours

TOKYO, Jan 17: The hottest-selling
beverages in the Japanese market today are
nicotine-laced drinks that promise to keep the
buyer workthg 24 hours with no sign of fatigue,
reports [PS. -

it is not unusual to see Ja s¢ men and
women gullplng them down at train kiosks at
all hours of the day before rushing off for their
next appointment. '

But the pressure to keep to long work hours
and busy schedules has triggered a rising
number of deaths among Japanese family
bredwinner. most of them in the prime of

. their lives some in their thirties, -

A spate of recent court cases in which
widows have taken the unprecedented step of
suing companies for forcing their husbands to
work long hours. has highlighted the dark
underside of Japan's well-known tradition of
long working hours and short holidays.

“The world wants to emulate Japanese
management method, but that s because most
countries don't know the awful truth”, eried a
young widow interviewed on television.

Lawyers dealing with work related deaths.
called "Karoshi.” in the auto industry, Japan's

WB loan for Chile : the world Bank will loan
Chile 320 million dollar in 1992 for agricultural development,
infrastructure and environmental programmes, the Bank's
Vice President for Latin America, Shahid Husain, told a news
conference here, reports Reuter from Santiago.

He said 130 million dollar will go to assist small farmers.
170 million dollar will finance public health improvements

and 20 million dollar will be used to fund environmental
protection projects.

Former BCCI executive held : e former
head of the Bank of Credit and Commerce (BCCI) office here
has been arrested so that federal investigators can question
him about allegations that BCCI! bribed US officials and
recefved bribes form US corporations. the FBI said Thursday,
reports AFP from Washington.

Sani Ahmad has not been charged with any vrime but was
detained as a material witness last Friday in Willlamsbu
Virginia and is being held without bail for questioning by :h
Federal Bureau of Investigation (FBI).

Prices in US up : rews prices in the united States
rose 0.3 per cent in ember following a 0.4 per cent
increase in November. the Labour Department announced
Thursday, reports AFP from Washington.

For 1991, prices rose 3.1 per cent against an increase of
6.1 per cent in 1990. Experts had generally expected prices
to rise 0.2 per cent in cember and 2.8 per cent for the
year as a whole.

leading exporter, say low-paying long-hour fobs
have supported Japan's international
competitiveness,

A 'Karoshi' report released last year said the
employees in the auto industry work around
2,400 hours, 250 days annually and most often
are on irregular work patterns. There is also a
"service overtime syslem where workers
donate to the company by not recording it on
their time cards.

The survey also showed over 60 per cent of
the workers polled said they were chronically
fatigued throughout the year.,

A suit that was widely publicised recently
concerned the death of a 37-year-old engineer
a Hino Motors, a large company producing
trucks. who died [rom a brain haecmorrhage
alter collapsing at work. |

His widow said her husband used to leave
home at 6:50 in the morning to avoid the rush-
hour traffic and returned only to sleep after
midnight. In a year he clocked around 1000
hours of overtime.

When he died. his 10-year-old son said: "You
were stupid, dad. You just worked too hard”,

Data compiled by lawyers and doctors in

June revealed that one out of four Japanese
workers fear they will succumb to 'Karoshi' in
their forties.

The fight to get companics and the labour
ministry to accept deaths brought on by
overwork is proving difficult” for bereaved
families and their lawyers.

Most Japanese companfes refuse to
recognise overwork as the cause of death and
give no special compensation or relief to the
survivors,

victim's famdly.

Tetzo Miyazaki, 58, was found dead from a
cercbral haemorrhage in a company locker
room where he worked as an attendant on 24-
hour shifts. .

He had no regular holidays except a few
days of following the 24-hour shifts, a typical
pattern in the many ‘Karoshi' cases reported.

At least 10 cases of 'Karoshi' are being
fought in the courts and lawyers have started
hot lines all over Japan and in two foreign
offices to answer calls from victims of
overwork. :

"If we want to win, we have to monitor the
victims lives carefully,” said lawyer Hiroshi,
Kawahito. Almost 2,000 calls have been
received in the past two years.

The labour ministry is pushing a campaign
to reduce working hours closer to western
standards of up to 1,600 hours annually.

Critics remain skeptical, however. "The
Japanese corporations demand long working
hours as a prerequisite for advancement.” said
Kawahito. "Unless this changes, the Japanese
will continue to be poor in a rich Japan.” he
said .

The government stipulates that overwork
can be considered the cause ol death only If
the victim worked "continuously for 24 hours
preceding death” or "worked at least 16 hours
3 day for seven consecutive days leading up to

ecath”.

But as the number of men and women dying
[rom stress and overwork keep increasing, the
fight for better work conditions has gathered
s‘eam.

In May. the Tokyo High Court ruled that a
24-hour shift was responsible for the 1977
death of a Dai Nipon Printing Co, worker and
ordered that compensation be paid o the




