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KARACHI (Pakistan). Jan
21: Pakistani banks have gone
to the country's highest court
to challenge an Islamic cowurt
verdict against interest which
they say can cause chaos if
implemented, reports Reuter.

At least four banks and
some other financial institu-
tions have filed appeals before
the Supreme Court against the
Federal Sharta Court (FSC) rul-

| sources said.
uﬂ? ment had earlier

back from appealing
in face of pressure from

religious parties and recalled a
near-dormant commission on
economic Islamisation o seek

compromises.

One of the llants is the
state-owned National Bank of
Pakistan (NBP) which must
normally act in important mat-
ters under government advice.

A number of other organisa-
tions are also planning -ppclh
to have the FSC ruli
aside, NBP llw]r:r H. alld

ln Hmn:n'lhcr the FSC re-
Jected 32 federal and provin
clal laws for containing provi-
sions of riba or interest out-
lawed by Islam. and gave the
government until June to re-

place them.

A supreme court official
said all appeals would be pro-
cessed before being admitted
for hearing for which no date
was set.

Bankers sald one law re-
jected by the FSC supplied the
framework for mark-up, an
Islamic alternative to interest

ments by berrowers which

s proved compatible with
western banking. The said the
ruling, if implemented, could
cause chaos undermining
both investment banking and
government borrowing thr-
ough instruments like treasury
bills and bonds.

With both bankers and the

government loath to anta
nise the influential Muslim

r:h' , there has been no
fication of the hupTi:-
uunl of the FSC verdict.

The NBP appeal said a
modern bank was not like pre-
Islamic Arab lenders and each
of its services had some value.

"Administrative fee or ser-
vice charges could not be
simply dumped as interest,”
Ishaque saxd.

The crucial ruling was
against mark-up. The FSC has
said it was still o close 1o riba
or intcrest, which orthodox
Muslims cuate with usury out-
lawed In |

Under mark-up theory. In-
troduced when Pakistan plo-
neered Islamic banking in the
mid- 1980s, the bunk pur-
chases whatever e lender
requires. The lend.r then
gradually buys the goods from
the bank paying mark-up
charges for administration

A Law Ministry spokesman
sajd the government was plan-
ning to bring in alternative leg-
islation.

Iran building 21

more airports

TEHRAN. Jan 21: lran is
butlding 21 new airports in-
cluding an international facil-
ity destined o become “one of
the most modern in the
world.” Civil Aviation Director
Alf Mohammad Nurian has
said, reports AFP.

He said the new “Imam
Khomeini international air-
port.” named after the late
spiritual guide Ayatwllah Ruho-
llah Khomeini, would replace
Tehran's Mchabad Airport
within a few years.

*It will be one of the most
modern airports in the world
as far as technology is con-
cerned,” Nurian was quoted as
saying in today’s ncwspapers.

The airport south of Tchnn
will hnmllc 12 million rlu.u
gers per year when rst
phase of construction is com-
pleted and up to 30 million
annually when the second part
of .the work is done.

Nurian did not say where
the other airports would be
located but he indicated that
the Abandan Airport in south-
ern lran would be upgraded to
take international air traflic.

He also indicated that the
private sector “will have an
important role to play.” in the
construction of the new air-
ports,

lran has 42 airports, six of
which are international.

India may miss
jute export target

CALCUTTA. Jan 21;
jute industry which had ptr
formed well in tncreasing its
exports to General Currency
Areas ( GCA) may still miss its
export target set for the ycar,
reports PTI.

According to industry
sources. the impending indef-
inite strike in the industry
from January 28 on the one
hand. and the lesser exports to
rupee payment arcas on the
other had already hit exports.

Till November 1991 the
industry's exports to General

Currency Areas ( GCA) stood
at Rs 143.9 crore as against a
target of Rs 160 crore for the
entire 1991-92 while exports
lo rupee payment arcas like
the former Soviet Union were
only Rs 80 crore against a tar-
get of Rs 220 crore.

They said that the EEC
was onc of the main arecas
where the Indian jute industry
was able to make rapid in-
roads this year. The export of
Hessian registered, a little
over 100 per cent growth in
value and volume.

Iran, Algeria cut
oil output too

NICOSIA. Jan 21: Iran and
Algeria on Monday joined
three fellow OPEC states in
announcing symbolic oil output
cuts to help prop up sagging
prices but the cartel's big ex
porters remained silent, re-
ports Reuter.

The big exporters such as
Saudi Arabia and the United
Arab Emirates have so far
shown no sign of following suit
and western and Gulf Arab oil
industry sources said they
were unlikely to take any ac-
tion soon.

" Whatever happens, it is
unlikely that ..... Saudi Arabia
and the UAE will join the vol-
untary cutback bandwagon be-
fore the scheduled OPEC
meeting on February 12." the
authoritative Middle East
Economic Survey ( MEES) said

on Monday.

Saudi Arabia and the UAE
both have boosted their pro-
duction by around 60 per cent
since Iraq's August 1990 inva-
sion of Kuwait which deprived
the market of more than four
million barrels per day ( BPD)

in Iraqi and Kuwait oil.

"~ Saudi Arabia will no doubt
make its own readiness to re-
duce output conditional upon
the credibility of any agree-
ment for proportional cut-
backs by all fully operational
member states,” MEES a
Nicosia-based oil newsletter.
said.

Kuwait's production is ris-
ing steadily as the Emirate re
habilitates oil facilities dam-
aged during the Gulf War.

Iraq is still locked in com-
plex negotiations with the
United Nations on Security
Council terms -allowing
Baghdad to export limited
Quantities of crude to raise

to feed its people and
pay Gulf War reparations.

Algeria said the reduction
of 20,000 (BPD) — a cut of only
2.5 per cent of'its B00,000
BOD total output — would take
immediate effect.

Iran said it would curb its
output on Wednesday by a
mere 1.5 per cent or 50,000
BPD from ({ts production,
which in December averaged
around 3.35 million BPD.

NEC launches
fastest

supercomputer

TOKYO. Jan 21 : NEC Corp.
on Tuesday introduced a new
supercomputer that it says is
the world's fastest. reports AP.

The new SX-3 44R has a
sequential computation speed
of 256.6 gigallops. or 25.6 bil-
lion calculations a seconds, the
company said. That exceeds
the pcak speed of 24 gigaflops
of the top model of the leading
US maker, Cray Rescarch Inc,
it added.

A Cary spokesman con-
ceded that the new NEC scries
has a higher peak speed but
said a more significant indica-
tor was parallel computation
speed, in which he said Cary's
top model is five times faster
that NEC's.

NEC's superspeed model is
part of the SX-3R series, going
on sale In September to re-
place its current top-of-the-
line SX-3 sertes, the company
sadd.

NEGC officials had no im-
mediate list prices for the 10
models of the SX-3R series,
but said they would be rented
to Japanese customers at
prices ranging from 26 million
to 100 million yen 210.000 to
810,000 dollar month.

Tadashi Watanabe, NEC's
head of supercomputer sales,
said the company hoped to sell
50 computers from the new
scrics in Japan and 30 abroad.

Kohl proposes
Frankfurt's
candidacy for
Euro-Bank

FRANKFURT, Jan 21
Chancellor Helmut Kohl.
speaking before officials of the
German Stock Exchange
Monday night. said Frankfurt
was the best choice to head-
quarter the future European
Central Bank, reports AP.

Kohl has supported Fran-
kfurt as the central bank site
since the institution was
agreed on by European leaders
atl their December summit in
Maastricht. But his comments
Monday were the strongest yet
to try to sway opinion in the
European Community.

"Frankfurt has things to of-
fer here that no other place
has,” Kohl said. according to a
copy of his speech released

early.
The EC's central bank is
expected to be modeled

largely after Germany's Bund-
esbank, or central bank. A
decisfon on where to locate
the EC bank — which Ams-

terdam and Luxembourg would
also like to host — must come
by the end of 1992,

Kohl, in his speech. out-
lined a [ramework of planned
legislation that would make
Germany more attractive to in-
ternational investment., and
he predicted that Franklurt
| could someday rival the finan-

cial capitals of New York,
| Tokyo. London and Paris.
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POWER WITHOUT POLLUTION: Underway at Britain's largest and most mbdrn coal-

fired

desulphurisation (PGD)

largest in the world. The FGD plant is due to start becoming up-r-tmnll in 1993, and

power station is the construction of a multi-millien pound sterling flue-gas
plant to deal with waste emissions. When completed it will be the

by the

time it is completed in 1996, should be removing about 90 per cent of sulphur dioxide
emissions from the gas stream at Drax.

TOKYO, Jan 21 : The Tokyo
Stock Exchange's key lntlcu
now at 15-month lows, fell for
the fourth consecutive day
Tuesday, while the dollar
weakened furthcr against the
Japankse yen, reports AP,

The 226-1ssue Nikkel Stock
Average closed at 20.858.30,
down 65.52 points, or 0.27
per cent. On Monday, it fell
407.556 points, or 1.9]1 per
cent., closing below 21.000
points for the first time since
October 1990.

The Tokyo Stock Price
Index of all issues listed on the
first section lost 5.48 points,
or 0.36 per cent, closing at
1.669.43. It fell 25.35 points.
or 1.59 per cent. on Monday.

Volume remained thin. with
an estimated 230 million
shares changing hands on the
first section, up slightly from
221.8 million Monday

Declining issues outnum-
bered ners 607 (o 358,
while 178 fssues remained un-
C ]
Profit-taking brought the
Nikkei average down aflter

The gains showed “therc is
some desire to by.” said
Christian Howes of Smith
Newecourt. "Traders are not as
concerned about where the
bottom of the market is so
long as it doesn't stay there.”

Buying was encouraged by
reports that executives of the

"Big four®™ securities houscs
were mecting Tuesday morn-
ing to discuss ways to revive
the deteriorating stock mar-
ket. But a lack of signs of ef-
fective measures emerging
added to the alternoon weak-
NCsSs.

The dollar closed at 123.34
yen. down 0.6]1 yen [rom
Monday's close. The dollar now
has falien a total of 5.09 yen in
three trading days.

Aller opening at 123.55, 1t

Maxwell's
belongings to
be auctioned

LONDON. Jan 21: The con-
tents of Robert Maxwell's
apartment, from bathrobes to
fine art, will be auctioned next
month, Sotheby's auctioneers
say, reports AP

The Feb 14 sale is expected
to raise 720,000 dollar. .with
the proceeds to go to the Price
Waterhouse administrators of
Maxwell Communication Corp
PLC, 's said Monday .

Maxwell's media empire
collapsed under the weight of
its debt and allegations of fi-
nancial im ties ollowing
the publishing magnate's mys-
terfous death at sea on Nov 5.

Tokyo stocks slide further

ranged betwecen 123.08 ven
and 123.65 yen.

Spot (rading tolakd 7 80|
billion dollar agains! Monday’s
12.870 billon dollar

Currency dealers said the
yen's rise,. which flollowed
market intervention by the US
Federal Rescrve Board last
Friday. was slowing ahcad of
this weeckend's meeting of
monetary offlicials from the
Croup ol Seven industrialized
nations.

The money chiefls ° are
strictly commitied to a gradual
strengthening of the yen,” said
Masayuki Yamamolo, a trader
at the Bank of America. “They
wan! action that agrees with
the market's inclination. not
sudden plunge in the dollpr.”

They yen continued 1o
strengthen Tuesday morning
on remarks by Finance
Minister Tsutomu Hata that a
further gradual strengthening
of the yen is desirable.

Other dealers said the dol-
lar was unlikely to go sharply
lower since there are expecta-
tions abroad that the US cur-
rency could appreciate against
the German mark.

"Nobody wants to sell the
dollar that aggressively.” said
Minori Takeuchi of Chemical
Bank. "But sentiment here is
still weak. The market wasn't
very exciting.”

MUECGW Lamn hmk nhkes pushmg shopping carts appearing on a satlnnul TV

programme featuring impersonators of various hjstorical figures on Sunday

American laziness behind trade gap with Japan!

TOKYO, Jan 21 : Lazy Amer-
ican workers are responsible
for the huge trade imbalance

between Japan and the United
States,

lower house of the Japanese
parliament was quoted Monday
as saying reports AFP.

The American labour force
does not work enough, they
want to receive high salaries
without working fully, the
mass circulation Yomiuri
Shimbun quoted house
Speaker Yoshio Sakurauchi as
saying at a New Year's party
Sunday.

Sakurauchi a {ormer For-
eign Minister, also said that
American managcrs were un-
able to issue written orders
because about 30 per cent of
the population was illiterate.

For this reason. there are a
lot of poor quality products, he

reportedly said.
Chiel Cabinci secretary

Koichi Kato, the Japanese gov-

the Speaker of the -

ernment's official spokesman
told a news conference Mon-
day. that it was inappropriate
to comment about another
country’'s workforce.

AP adds : Comments by the
Japanese politiclan that his
nation’s trade inbalance with
the United States is caused by
laziness among American
workers are inflammatory and
untrue, experts said Monday.

Japanese newspapers also
quoted Sakurauchi, 79, as de-
scribing the United States as
"Japan's subcontractor” and

saying, "If America doesn't
watch out, it is going to be
judged as finished by the
world.”

A Sakurauchi aide con-
firmed the general content of
the reports. But he denied
poru;lma that quoted Saku-
rauchi as saying managers in
the United Smnt:gn cannot give
written orders because onec-
third of American workers are
illiterate.

The comments are al udds
with the experiences of many
Japanese companies with US
plants.

“The man is full of baloney.
That's a gross exaggeration of
what goes on in America,” said
Ronald Shaw, presidcnt of Pi-
lot Pen Corp. of America, a US
subsidiary of a Japanese com-

pany that makes pens in
Trumbull, Conn.

"To say we are a society of
fat and lazy people, | can't sub-
scribe to that." Shaw said.

Japan's Honda says the
workers at its US factories
match the best in the world. It
also says the quality of the cars
the American workers turn out
equals that of Japanese-made
Hondas.

"Il we weren't competing
on productivity we wouldn't be
able to compete on price,” said
Roger Lambert, spokesman for
Honda of America Manufactur-
ing Inc. in Marysville, Ohio.

— AFP photo

Japanesc. like Americans,
generally work a 40-hour
weck, but with overtime
Japanese commonly stay at

their jobs 44 or 45 hours a
week.
Japan's "salarymen” arc (a-

mous for working even longer’

hours, arriving early and not
leaving until carly evening or
later. Stortes of them turning
down hall their annual vacation
have becomeé part of the folk-
lore of the differences between

Americans and Japanese.
But whether that hyper
work ethic translates into

h' ‘he r productivity is open to
d. bale, experts say. Studics
cntinue to place American
workers at the top of the list
in productivity worldwide.

"People who worry about it
the rate of (US productiv-

ty) growth has slowed down
on a year-by-year basis. so
others are catching up.” said
Claude Barfield, a trade expert

at the American Enterprisc in-
stitule. a Washington-bascd re-
search organization.

But. Barfield said. "There's
no evidence our problems are
caused by labor being lazy”.

In contrast to US workers,
those in Europe often work
fewer hours per week and re-
ceive far more vacation and
many more holidays. experts

dcﬂ'rr:y Arpan, professor of
International business at the
University of South Carolina,
sald the difference between
Japan and the United States
ltes less with their workers
than their societies.

“The Japanese are more [u-
ture orfented. much more will-
ing o sacrifice today for to-
morrow.” he saild. while the
United States and its industrial
managers arc less willing to
plan Jor the long term.

Sakurauchi's comments
stemmed from President
Bush's recent trade trip to

Japan. Barficld said it was fool-
ish for Bush to believe he could
force the Japanese to buy more
American cars when Japancse
consumers believe Japanese
cars ar: better — a view shared
American consumers.

Bar icld said he believes
Sajurauchi's comments are
"one unfortunate consequcnce
ol the president's disastrous

trip. You bred a lot of resent-

ment over there”,

Bush and some of the US
industrialists who accompa-
nied him largely blamed Japan
for the trade imbalance, one of
the most emotion-charged is-
sucs between the two coun-
tries. They argued that Japan's
unwillingness to buy - more
American goods was hurting
the US economy and causing
joblessness here.

"The Japanese feel that was
both unwarranted and unjusti-
fied. nnd I think they are

right.” Arpan said.
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in Third World

MANILA, Jan 21

Monday. reports Reuter.

The money could e
from the “peace divided”
countries will reap from
end of the cold war, Un
Nations Development
ramme (UNDP) administ
Willam Draper said i
speech to a meeting of de
opment experts from 30
nations.

It could be as big as
trillion dollar if there 1s
two per cemt cut over the &
20 years” In defence &

West., he said.

"A good portien of (B
could be spent on aid to jh-
developing world. It
takes, we think. 20-30 bil
dollar 10 get 100 cent
ucation and health (care)l -
all people in develogn
couniries.” Draper said.

Free pnc
Yeltsins

MOSCOW, Jan 21 :
Yeltsin's approval rating
fallen in Russia’'s two big
cittes since he lifted p
controls, and other former
viet republics have intrody
ncw measures o prevent Bn
rest by softening economid e
forms. reports AP,

In Uzbekistan, students
Monday they would launche
investigalion into what |
sald were the deaths last
of 21 people protesting
high prices introduced caflicr
this month, the Interfax
agency said.

Uzbek officials have
ported “several” deaths
out gi a figure, alt
officials confirmed
two [atalities.

It was the worst viole
yet in connection with
price increase.

At least two republic
Aze and Turkmen
— have decided to roll bac
creases on some ftems W
unrest. ncws re said .

In Tajikistan, Presid
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Rakhman Nabiyev orddfe
ins

prices lowered for stude
and pensioners, apparcs
lrying to prevent violege
Russian media reported. |

Belarus, however, pug
ahead Monday with a

round ol price increases

doubled or tripled the
on dairy ucts and bre
already followed Rusg@a's

lcad and raised prices on
other foodstuffs on Jan 3.

The price increascs Bave
sparked strike threats @nd
protests across .Russia, [ he
largest of the former Safict
republics. F

In the Eastern Russiangity

of Vladivostok, about 200
demonstrators marched Mbn-
day to protest threc weel@ of

soaring costs and emipty
shelves. according 1o the Fas
news agency. |

Despite the protests, it-
ing DBritish Foreign Secrefary
Douglas Hurd said Yeltsin @nd

Generous assistance Lo poor
countries could head off con-
flict and unrest in the arca.

"We don't wanlt the East-
West conflict to be
a South-Nerth conflict.”

sadd.

it would be “a good invest-
ment for the industrial coun-
tries to transfer some of that
Jpeace divided " to developing
nations he added.

Conference experts are

trying to come up with a five-

Offictals said the UNDP
would use u 500 million
dollar at first to fund reglonal
programmes to spur
ment projects in the conti-
nent. '

s push down

popularity

other Russian leaders were
determined to continuc the
market economic reforms —
including the Wfung of price
controls on most goods — that

they launched on Jan 2.
-anwhile, German F

Mini«<tcr Hans-Dietrich Gen-
scher met in Bonn on Monday
with his French counterpart,
Roland Dumas, and discussed
ways to ocoordinate Western akd
o the new Commonwealth of
Independent States, a German
Foretign Ministry spokesman

e

meeting was held in
advance ol the 47 nation con-
ference on Soviet humanftarian
aid in Washington, which is be-
ing convened by President
Bush on Wednesday and

Ther ‘rmany and other Western
countrics are increasingly ty-
ing increased international aid
lo the former Soviet states'
commitment o strict controls
over the former superpower’s
nuclcar arsenad.

Any increase in aid would
be welcomed by Yeltsin, ' His
support has been f(alling in
Moscow and St Petersburg, ac-
cording to separate opinjon
polls conducted in the last
week and released on Monday.

Only 22 per cent of respon-
dents in St Pelersburg con-
tinue o support Yeltsin's gov-
ernment, according 1o Leonid
Kesselman, director of the
city’s respecled Center for So-
ciological Research during a
news conference there.

Kesselman said the tele-
phone poll of 2.500 people
was conducted Jan 13-7 in the
city of five million. He did not
give a margin of error.

A poll of 1,000 Muscovites
found similar trends among
the city’'s nine million resi-
dents. although Yeltsin still
enjoyed the support of the ma-
jority, according to the
Moscow-based Independent
Institute of Sociology. whose
survey was reported by the
daily newspaper Izvestia.

Business briefs

of directors at Thai Ai
long-term to buy 1€
baht (1.6 billion US dollk
reports Xinhua from gkok.

16 big

1ys International has approved a
long-haul aircraft worth 40 billion
), according to the Nation Tuesday,

aircraft : me board

The paper quoted Gerf Suthep Teparak. Deputy Transport

and Communications Mi
plan for 1992-2000 will &

Safety tests

Six animal rights act

ister, as saying that the purchase
r six Airbus A330s, four Boeing
747-400s and six Boctng 77s.

i - mmuulﬂﬂlw

sls were arrested

aflter three chained the lves to a General Motors car and

three others smashed &
using animals, reports
*Lay off the animals

ther GM car Lo protest salety tests
® from Baltimore.
not workers,”

about two dozen

protesters chanted out$ide the Baltimore Auto Show on

Sunday as others, dressed In animal suits. smashed a car do-
nated by one of the demohstrators.

The auto industry haslincreasingly relied on dummies for
crash tests.
Ivor!ndtra de may be allowed : one of the
world'’ ponent§ of the fvory trade, Kenyan Wildlile
Director chhnrd Lcakl:y says he is willing to allow lHmited

trade in elephant produc
for three years, reports R

Le said at a mee
last wee
animal prod ar
ing is held in annn in h.

Iraqseeks

launched a national
dollar to rebuild a

Cas (LNG) will meet
10th LNG internatio

The choice of Kuala
Far East as the most aty}
, Al Yasin, Vice-Presiden
Malaysia's national ol og

il the ban on ivory sales continues
ter from Harare.

g with wildlife experts in Zimbabwe
sarcd to vote for the limited sale of
hides., when the next cites meet-

for milk plant :irq has
# international appeal for 70 million
'red milk factory it said had been
tls a year ago during the Gulf War,

. published by the ruling Baath
ister Amer Hammudi al-Saadi as
‘ fa}r:cmd the formation of a special
[ 4

+ About 2.00Q dehpteo
and mnluml Natural
in May when laysta hmtl the

§ conference nmﬂ-h said Monday

Jreports AFP from Kuala Bumpur.

mpur reflects the emergence of the

ctive arca in LNG future trade, said

of the manufacturing division of
ation, Petronas.



