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US cuts quota
for Taiwanese

apparels

TAIPEL, Feb 12: The United
States is cutting it quota for

Gulf naﬂons

ABU DHABI, Feb 12: Gull

Onl_y 0___il eam.ing_s

Business

of Tatwanese textiles | Argh states, no satisfied "OCC counitries have the
to prevent the island’'s com- | wyh masstve from off money and we hope our U.S,,
panies from illegally shipping | cljents, now seek foreign Japanese and European part-
Chinese and Vietnamese tex- | wohnology for industrialisation  ners will lake advantage of this
ties 1o the US market. officials | ooiecta, reports AFP. atmosphere and enter joint
sald on Tuesday. reports The six-nation Gull industrial ventures with us” he
Rewter. fon Counctl (OCC) has  told AFT’ this week.
The Tatwancse quota will be | oqred more than 800 billion
cwt by 52 million square me dollar since 1980 but mest of Council members Saudi
ters this year from last year's the funds have into in- Arabla, Kuwail, Qatar, Oman,
quota of 1.36 Billion. officlals | pagiruciure tnvestment Dehrain and the United Arab
of Taitwan's Board of Foreign shonad. Emirates (UAE) hold more
Trade said. The reduction s in | Although OCC members than 40 per cent of the world's
the apparel category. have reported in at- Proven crude reserves and
The cuts were agreed st | wompis to build an industrial produce nearly 20 per cent of
that ended in Taipel late on mnt.f-tec‘ in petrochemi- But they have launched a
Monday cals, alumintum and cement. drive 1a lessen rellance on ol
lllegal trans-shipments of "We want the industrial  which is to market in-
Chinese and Vietnamese teX- | _ooiey (0 realise our nced for  stability. A decline in ofl

tiles 1© the United States un-

der Tatwanese quotas have | )

been a r irrftant in US-
Tatwan relations
Tatwan exported 3.17 bil

technology to build our indus-
base” said the GCC
4 Assistant Sccrclary Gencral for

Economic Allairs, Abdallah-al-

prices cul their revenues Lo
nearly 60 bilion dollar in 199)
from a peak of 180 billion del-
lar in 1981.

Investment in the indus-

aim at massive industrialisation

2000 from around 800,000

no more regarded as satisfactory

kingpin, was said 10 be willing

trial sector as a share of Gross  tonnes 4 to cap.

Domestic Product rose o 7.2 omrrmtlym mmmm' arc lkely
per cent in 1990 from 4.8 per members o tussie over how o set those
cent In 1978, may cut output quolas and how much of the

mecling Wed
their ofl out

Meanwhile, AP adds that
Saudi Arabia and other OPEC
nations gathering al a crucial

willing o accepl

capping gushing production
and forcing prices up.

total will go o Saudi Arabid,
the world s No | crude ofl ex-
porter

pear A.l‘l.hﬂr meciing. the pro-
m:r. on ducers will be under pressure
L as & of 10 negollate a deal trimming

production in the coming
months Lo try 1o halt the slide

through export 1990, accord- The 13-nation Organisation In prices.

ing to the Gulf Organisation for  of Petrolcum Exporting Coun- Ofl traders apparently have

industrial Consultancy (OOIC).  tries threw oul jts quota doubts about whether OPEC
Industirial iInvesiment gsystem shortly afler irnq In-  can make meaningful cuts. In

nine fold 0o 35 billhon
Augusi 1990,

day's cartcl
There arc plans 1o buiid

more aluminium smchers Lo

expand regional production 1o
1.5 milon tonnes by the year

on US dollar worth of textiles
to the United States last year,
using 97 per eent of its guota.
the Hoard of Foreign Trade

lextile industry executives

said the quota eut would hurt
their business, |

British Airways'
quarterly profit |
rises five-fold

LONDON, Feb 12: British

- IMF recipes haven't
triggered coup in
Venezuela : Camdessus

CARTAGENA - [Colombia).
Feb 12: Infernational Mo tary
Fund Managing - Dircclor
Michel Camdessus rejected
Suggestions on Tuesday that
harsh [MF economic recipes

. the IMF chigl warmncd ihat
Thirtl World and fornws com
munist countries siruggling
with economic reform would
fail unless they got enough
help from industrialised coun-

Atrways (BA) increased profits | had triggered last week's tries.

during the third quarter 1o | f[ailed coup attempt in He departed from his pre-
100 million pound ( about 180 | Venezuela, Reuter. pared text to underline his
milllen dellar) from 20 million | “These are not the conse- “deep n ut the
pound for the same period fn | quences of our policies.” he  tl world laced as it mov
1990, the company said on | told reporters. blaming instead inw a new -cold war era.

. reports AFP

The results for the third
guarter to December 1990 had
been hit by the onset of reces-
ston and of the Gulf crisis.

Analysts had forecast profits
of between 20 million and 60
million pound. and Tuesday's

to oust

what he called years of eco-
nomic mismanagement.
According to official figures,
19 soldiers and up to 10 civil-
jans died in the army attempt
President
Andres Perez last Tuesday,
shattering the stability of one

Camdessus told the United
Nations Conference on Trade
and Development (UNCTAD)
that eountries engaged n el-
forts to reform their
economies needed both persc
verance and

from outsidc
or they WHHET

Carlos

announcement boosted BA | of Latin America’'s oldest “They will fail because they
shares by 17 pence to 242 | democracies. will not be able 1o deltver to
pence. their people the progress they

Sales by six percent to Addressing a United expect in terms of higher
1.3]1 billion pound (about 2.4 | Nations conference in the growth and better living stan

Colombian resort of Cartagena,

darcs.” T said.

billign dollar) from 1.24 billion
pound.

Plan to hand over
BCCI to Habib
Bank finalised

 Pakistan seeks more
US investment, trade

WASHINGTON, Feb 12: The United States sus-
Pakistan is calling for in- pecnded 573 million dollar in
KARACHI (Pakistan), Feb creased US investment and annual aid to Pakistan in

12: Pakistan's central bank
chief sald plans had been fi-
nalised to hand over three
branches of the Bank of Credit
and Commerce [nternational
(BCCI) to state-controlled
Habib Bank Ltd (HBL). reports |

: } "We have
Nater frank and
State ([centirall Bank of

Pakistan said they would be | ™V

handed over shortly to the
HBL. which would fulfil the
BCCl's commitments in
Pakistan.

its depositors would start

gelling money soon. he told
reporters.

Hundreds of BCCI branches

InHmﬂGmnmrufﬂw‘

trade as a step toward betier
bilateral relations which have

been bogged down over the
nuclcar issue, Pakistani em-

' bassy officials
T\Iﬂzly . Teports :
been particularly
open about our nu-
clear tion and this should
put aside” Pakistani
Information Minister
Parvaiz Ahmad said. -
_ "What we wanl is ‘grea
 US investment in Pakisian and
| more trade between the two
. countries. If a renewal of US
aid follows that will be very
good too,” he added.

October 1990 op suspicion
that Islamabad had begun to
intensify its nuclear pro-
gramme six months before,

During subsequent negotia-
tions, Washington, fearing for
regional security in South
Asia, demanded that Pakistan
return its programme (o the
level it was at prior to April
1990.

Pakistani Foreign Secretary
Sharyar Khan publicly ac-
knowledged for the first time
that his country was capable of
producing a nuclear bomb at
the end of a visit he made
here last week.

said here
AFP

ter

all over the world were closed
- in July after the Bank was
suspected of massive fraud.

HBL officials said senior
bank officials had gone to
London for talks with BCCl's
main liquidators. Touche Ross
and Co, to finalise agreement
on the purchase of the BCCI's
three branches in Pakistan.

it was not immediately
clear whether the branches
would be merged with the
HBL, which is being privatised

Independent

Tuesday released 200 million
dollar in credits to help the
former Soviet republics, other

US releases $ 200m
food credit to CIS

WASI INGTON, Feb 12: The
United States, as part of a pro-
gramme to get food to the
Commonwealth

former Soviet Union since
November, said Ukraine has
asked to have {ts own credit

of line, scparate from the other
states, on  CIS slales.
The guaraniecs, under

which private loans are backed

or allowed to work as fls sub- | (han Ukraine. buy US by the US government, allow
sidiary. | reports Reuter. Y T T the CIS to buy 95 milllon dol-

Hanfl suggested that the lar worth of wheat, 55 million
name of the BCCI in Pakistan The Agriculture dollar of feed grains such as

should be ¢ . otherwise
it would face difficulties in. -
dealing with foreign banks.

i, which has made
800 million dollar of export
| loan guarantees available to the

corn, and 15 million dollar of
protcin meals such as soy and
sunflower seed meal.
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ADB aids |
Nepal's
industnal
programme

MANILA. Feb 12 : The Asi-
an Development Bank ap
proved Wed a 187,000
dollar technical assistancc
grant to Nepal to pre
industrial prup'inmpl:r?lﬂ
poor landlocked nation, re-
ports AP,

The Manila-based bank said
the programme will focus on
reforms in Nepal's industrial
and trade policies o make the
country’'s industrial sector in
ternationally competitive and
encourage investments.

The policy reforms seeks to
promote competition in the
private seclor, remove anti-
export biases in the cconomy
and strengthen the export-ori-
entation of the industirial scc-
tor.

This will involve the lower
ing of tarill barrters. revision ol
the import licence sysiem,

promoting diversification in
caports, the bank said.

vaded ncighboring Kuwail in

But on the eve ol Wednes-
moecling,. some
producers signalled for the
first time since the Gull crisis
a readiness 1o retum o quotas.
Even Saudi Ambta, the groups

Tucsday s scssion on the New
York Mcrcantfle Exchange, the
price of Hght sweet crude ofl
to be delivered in March fell
50 cenits a barrel, 10 19,28
dollar.

The average price of a bas-
ket of crudes monitored by

L

L 3

v !
M Haider Chowdhury, Charrman of Eastern Insurunce Co Ltd, handing over a chegae fin
Tk 22 lakh to Alhaj A K Shamsul Alamin, Chairman of Shamsul Alamin Cotton Mill«

ainst the .insurance (laim of the mill. J H Talukder, Acting Chief Executive dnd
ondkar Habibur Rahmun, Executive Vice President of Eastern Insurance were present.

Euro-parliament
votes for blanket
ban on tobacco

ad for EC .

STRASBOURG, France , Feb
12: In & crucial setback for the

powerful cigaretic lobby, the

Eu Parlament Tuesday | :r"""h“ﬂ
for a blanket ban on to- | Third World,
bacco advertising for the |

European Community, rcporis

AP-Under the EC's complex
rules, the asscmbly's decision’
is not legally binding.

But the voilc scnds a
powerful signal to the rule-
making council ol ministers,
who will have the final say on
the issue.

A ban on tclevision advertis- |

Reuler.

Rich must help curb
3rd World, UNcTAD meet told

CARTAGENA ([Colombia) Feb
12: Now that Cold WAr is over,
rich nations must cope
new threat to global seeurity
poverty'in the
United Nations
and government officials told a
conference here,

The eighth United Nations
Conference on Trade and De-
velopment [ UNCTAD) ope
late on Saturday in the Co-
lombian Caribbean
Cartagena with keyontc speak
ers siressing that massing

T
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| Crudc prices in
Asia steady

on Wednesday as traders

waited for news from a key
OPFEC was 16.96 dollar a bar- meeting of OPEC ministers in
rel last week, well undcr its | Geneva, reports Reuter.
target of 21 dollar. The futures The market 48 not clear on

price in New York s higher
than the OPEC price,
because the New York price
rcflects a spot value for a
premium grade of low-sulfur
ofl.

Gull sources sald last week
that the kingdom was likely 10
supporit a reduction ef 5 per

cent to 7 per eent, applied
across- the - board to all na-

tions.

OPEC's president, Nigerian
Ol Minister Aminu Jibril, said
such a trim secms reasonable

The group's current pro
duction is estimaled at 24 mil-
Hon o 24.4 millon barrcls of

stimism that the 13 off minis-

ofl a day, well over its cciling | 90ted here at 18.45/50 dollar
of 23.65 million barrels for the | @ barrel red with
winter 18.40/45 dollar in New York

on Toesday,

Kuwait’s
buying plan
hits |

KUWAIT. Peb 12 Kuwait s
Crown.  I'rinee prodded the
partially clected National
Council to speed up a decision
on to buy about 20 billon
dollar worth of domestic bad
Yebt from commerecial banks.
reports Reuter.

The council has no legisla-
ive power but has eriticised
the plans and held wp the
process by demanding the
names ol debtors, thetr inan-
clal position. stze and datc of
thetr borrowings.

Crown Prince Shetkh Saad-
al-Abdulla-al-Sabah told the
Newspaper Sawt-al-Kuwait 71
want o make #t clear that
some members of the council
have confused the wsue of res
cuing our national banks with
Lhe tion ol debtors.”

The Kuwaitl cabinet,
headed by the Crown Prince,
approved the debt-buying plan
in December but the National
Counctl said puts oo much
strain on the Emirate's bur:
dened treasury.

B - e

misery in developing nations
was jus! as likcly to threaten
peace as supcrpower missile.

UN Bou-
tros Boutros-Ghali called in his
speech for nations to adopt a
wider concept of security whi-
ch took economic and social
aspects into account as well as
military ones.

with a

reports

“There is a risk of clashes
between the egoutism of rich
countiries and the hopeless-
ness of poor countiws™ .

Delegates Irom more than
150 nations will consider

ned

port ol

ing wenl into effect last year.
The ncw proposal.which

Parliamentarians approved by a

150 to 123 volc,would outlaw

poverty in

Petro-chemical
exhibition in
Bangkok this

month

BANGKOK. Feb 12: The
world's leading manufacturcrs
and suppliecrs in Lhe ‘

petioleum. chemical and re-
lated indusiries will gather
here for an timportant exhibi-
rion later this month, local
press reported Tuesday | re-
ports Xinhua.
The o1l

Gas /Chemical/ Instrument
Thafland '92 exhibition on
February 27-March ). a special
“three -in-one” event which
combines the 2nd interna-
tional petrochemical and

during the 19-day conferenee
how w take advaniage ol the
collapse of communism 1o
build a new partnership for
development between North |
and South. ’
UNCTAD Secrelary

General Kenneth Dadzie cited
Cartagena's role in the fighi
against slavery on the Cari
bbean coast and told delegates |
that freedom was a never
ending project.

People living in poverty
and deprivation are not preally
[ree 1o choose. to inpovate, he
said

and

GATT, environmentalists at odds

GENEVA, Feb

12 : IThe  applying dutics on imports of

tobacco advertising in | world trade body GATT locked products made in countrics
magazincs, ncwspapers and | horns with environmental with lower environmental
billboards groups on Wednesday when it standards.

Tobacco sponsorship of
sporting cvents would also be _
outlawed as would “parallel”
advertising, which would bar
Camel boots or Marlbero
Travels ads.

Advertising would only be
allowed inside tobacco shops.

The measure, one of the
most controversial o come be-
fore the assembly, has bcen
harshly criticised by industry
lobbytsts, who say it is an un-
fair attack on [reedom of

speech.

Reuter.
The study

gists, to

It op

Worldwide share tradin

NEW YORK. Feb 12 : Last year was good for
most of the world's stock exchanges and the
long-range prospects scem promising for stock
market investors around the globe, reporis AP.

. ";I:;:: ﬂ';‘:;ﬂ+r|;lfd outlook for 1992 appears
c , ac ing to a su of global
financial centers. e R

A combined world index of 20 major world
stock markets compiled by Morgan Stanley
Capital International, a Geneva-based financial
:rdr firm. showed a gain of 16 per cent last

The top performers were Hong Kong (u
42.8 per cent), Australia (up 29.1 r:-r rtnﬁ. rhE
United States (up 27.2 per cent), Singapore-
Malaysia (up 22,7 per cent) and France fup 15.8

What of the prospects for 19927

Union Bank of Switzerland says that “the
global cconomy can be expccied 10 show a
moderale recovery in 1992, ~

uncertain political scene. [Jut Ronnie Masson:
head ‘of investments for Sanlam insurance
company, predicted a five per cent drop in
1992 because of (nflation and high
un;;:mp;:ym:l:nl_

n Brazil, Sao Paulo stock broker Milto
Gomes predicted that 1992 “is going to be :
great year. The stock exchange index will

probably double.”

In Scandinavia. the outlook was gloomy.
Flemming Madsen, head of equity rescarch at
Den Danske Bank, foresees for the Copenhagen
markel "no significant risc in the first half of the

year, For all of 1992 a 10 to 12 per cent risc in

the price index.”

Tokyo moved lower in 1991 and trading was
slow amid a spate of stock exchange scandals.
But Fumihiko Ishif, an analyst with Nomury
Research Institute predicted. an improvement
and perhaps " a sharp upsurge later in 1992,

The top performers were Hong Kong (up 42.8 per cent), Australia
(up 29.1 per cent), the United States (up 27.2 per cent), Singapore
and Malaysia (up 22.7 per cent) and France (up 15.8 per cent) in

1991.

m——————_—_._—____________—

But this need not necessarily translate into
higher stock prices.

The US stock market paradoxically made
record in early 1992 as the American
economy ished in a prolonged recession.
Investors were evidently looking forward to
better times ahead.

Merrill Lynch, a leading US stock brokerage
firm. warned its customers to be cautious and
“in a defensive frame of mind as 1992 begins.

In South Africa too. the Johannesburg
industrial tndex hit record as 1992 began,
despite the country's troubled economy and

bringing the Nikkci average to around 25,000 by

year's and” from its current level of 22,000. The

Nikkef's all time high was 38.915.

After its 42.1 per cent surge in 1991, Hong
Kong was hitting new highs almost daily in
January 1992. Despite the British colony's
impending takeover by Communist China in
1997, "We're still aggressively positive.” said
Robert Rountree, resecarch chiel at Wardley
James Capcl (Far East) Ltd. :

The Korean stock markel remained shuggish
in 1991 and Kim Chong-dae. an analyst at
Tongyang Securities Co, predieted that high

et

by economists
, criticised the efforts of some
countries. spurred by ecolo-
uence the envi- port
ronmental policies of others by
adopting unilateral trade mea-
sures such as import bans.

these who. in a
bid to enable “clcan™ compa-
nies to compelc. advocated

released a study arguing that
increased trade and income
should make it easicr to pro-
tect the environment., reports

"Increasing trade improves
our ability to imvest in and pro-
tect the environment.” Arthur
Dunkel, Director-General of
the Genecra] Agreemecnt on
Tariffs and Trade. said in a
statement introducing the re-

"Multdlateral trade rules and
trade Hberalisation . . . are nol
threats to the ambitions of
many rightly concerned viti
zens around the world to sce
‘animal and plant life and the

Korean wagos and lagging technology would
prevent Korcan companies [rom recovering
their competitiveness rapidly

In the Netherlands, intcrnational issues such
as Unilever and Roval Dutch Shell dominate the

mirket and tend 1o rodoor worldwide rather
than narrowly Duich corditions.

Considering global prospects, “1 feel that the
Duich market is gofng 1o be an ontstanding

perlormer™ in 1992, said Robert Sweers, head of

institutional investment at Banque Parbas in

}r\lﬂ-‘i[.tl'dﬂm.

The only four losers last year out of the 20

" major stock markets covered by Morgan Stanley

Capital Internatfonal were ltaly (down 4.1 per
cent). Austria (down 13.4 per cent). Norway
(down 16.7 per cent) and Finland [down 19.9
per eént),

To eliminate currency [(Mictuations .aned
varving inflation rates tn local currencies. 1w
figures are all given in terms of US dollars s

e

shot up 168.6 per cent . Mexion rose 1056 per
cent and Chike ended the vear 105 6 per eent
hicher.

Amid other emerging markets. Morgan

Stanley lists Turkey ([down 23.4 per cent in
1991) and Greece (down 23.7 per cent).
Portugal (down 7.2 per cent) and Jordan (np
14.3 per cent). '

In the Far East, Korca was down 17.0 per
cent, the Philippines up B4.6 per cent. Taiwan
up 12.1 per cent, Malaysia up 3.0 per cent, and

Thailand up 17.9 per cent.

Indonesia plunged 46.4 per cent in 1991, but
1992 could well be different. Stock markets are
nolorfously fickle — Australia dropped 21 per
cent in 1990 before (ts 29,1 per cent risc lasi
Vesir. :
Meanwhile. cven in the formerly communisi

world. embryonic stock markets were going into |

busincss as the 1990s got under way,

In China. small exchanges opened in

Argentina was the world champ with a 403.1 per cent gain in dollar
terms in 1991. Brazil shot up 168.6 per cent, Mexico rose 105.6 per
cent and Chile ended the year 105.6 per cent higher. |

T i e

common standard.

In Turkey. for example. the stock market
rose 34 per cent in 1991 but a 72 per cent in-
flation rate of the Turkish lira reduced that gain
to a 23.4 per cent loss in US dollar terms.

Turkey belongs to a second tier of stock
exchanges that Morgan Stﬂl}lr}f classifles as
‘emerging markets” — those' of nations ihai
have only recently opened themselves up to
international investments — and it was here
tha! the most dramatic action occurred in 1991,

Argentina was the world champ with a 403,
per cent gain in dollar terms in 1991, Brazil

Shanghal and the Shenzen Special Eeonomie

Zone. and in 1991 foreigners were allowed to |

buy stock in Chinese companties for the firs
time under the Communists regime.

Chinese citizens themselves were so carger
lo become capitalists that thousands of people
mobbed the exchanges. lining up overnight
every time new issues were announcod

Ax one final indignity to a collapsing Marxist
warld, the Warsaw stock exchange set fiself np
in a buflding that was once Communist Party
headguarters. Traders now deal in the room
where the Central Committee last met,

chemical process engineering
and contracting exhibition and
the 3nd international instru-
mentation, control measure-
ment testing laboratory and
analytical technology exhibi-
tion, is the only show of its
kind serving the Thai and
Indochinese markets.

The four-day show. being
wrganised by Bangkok
Exhibition Serviees Ltd, has
attracted more than 200 cx-
hibitors from 19 countrics —
more than double last year's

figure, it was reported.
It indicated that the in-

T

natur.al environment safe-

guarded.”

Butl environmentalisis say
free-market economics that
are not properly controlled.
for example with heavy taxes
to make polluters pay. can
lead to problems for the
planet.

"There is no evidence to

support GATTs contention
that increased national wealth

automatically leads to in- | creased interest reflected the
crcased investmen! in envi- | rapid rise in the level of in-
ronmental protcetion,” said | vestment in the oil and gas.

Roger Wilson, Political Direc-
tor at Grecnpeace Inter- '
national. :

-petrochemical and down-
stream industries in the re-
gion.

Business briefs
Fund to spur private investment: .

agreement for ind to spur private investment in Latin
America and the Caribbean was signed by 21 governments
Tuesday.reports AP [rom Washington. - :

"Our new fung is an exciting innovation.” President Bush
said at a ceremony in the White House's Roosevelt Rodm. "Tt
will provide targeted support for Latin American countrics as
they transform lumbering state-run industries into private »
enterprise.”

Retail sales surge in China: retail sales in

China in January surged 13.6 per cent over 1991, ahead of
the hinar new year holidays.the China Daily said Tuesday, AP
from Betjing.

Retail sales reached 16.17 bilion dollar during the tradi-
tionally high-spending period. the ncwspaper said quoting an
ceonomist from the bureau of statistics.

t hits S African farmers hard:

Drought in the country's heartland has wiped out crops and

farm jobs and is leading to starvation, aid officlals and farmers
say, reports AP from Johannesburg.

More than 2 milllon people will need food urgently by the
end of April unless further aid becomes available immediately.
according 1o Ina Perlman, executive director of Operation
Hunger, p private welfare group based here. ~

Redenomination of yen proposed:
Japanese Foreign Minisier Michfo Watanabe proposed
Tucsday that the Japanese yen be redenominated in three
years to boost the economy. reports AFP from Tokyo.
Watanabe, a former finance minister. said at a lecture in
Yokohama near Tokyo that redenomination to make the yen's

unit smaller was necessary to activate the economy. He did
not elaborate.

Marcos' estates to be auctioned:

luxurious U.8 estates surrendered by followers of
dictator Ferdinand Marcos will be auctioned by the Phi ne
government, an official said Tuesday, reports AFP [rom
Manila.

The estates, worth more than 7.5 milhon dollar. include a
Los Angeles manston formerly occupied by film star George
Hamilton, a mansion in Makiki [eights, Hawaii.
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