per cent sinee March 30

deapite last weck's govern-
menl emergency cconomic

package and a heflty 0.78 per

being destroyed.”

Asked about the once
almighty Tokyo market's
unstoppabic plunge,
Finance Minister Tsutomo
Hata indicted the government
would not be panicked iInto

é

bank sharcas
undtrmtn Nikkei for
second the aver-

hr
age — which the day before fell
18,000 — dipped as
16,802.31 before rallyin
slightly 0 close down 616.02
ta, or 3.48 per cent, at
7.178.53.

The level is the lowest
since November |1988. Most
investors continued to shun
the mhrket while institutional
selling and technical adjust-
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ne has got accus-
o these drops, it's no
any more,” said onc
dig four broker. .

JAL may stop
unprofitable
flights

TOKYO, Apr 8. Japan
Airlines Co Lid is considering
withdrawing from some un-
profitable international Mights
as a part of a cosl cutting pro-
gramme, a spokesman of
Japan's largest airline said

Tucsday, reports AFP.

The company will finalise
detadls of the roule reorganisa-
ton, which may also include
euts in some joint fght ser-
vices, by the end of May. he

iig

L

£

Canadian bank
shares plunge
after Olympia

misses payment

TORONTO, Apr B:
Confirmation that Olympia and
York nts Ltd missed
a t of 82 milhon US

on March 25 weakencd
Canadian bank sharcs, already
reeling from the property
gant's cash flow troubles, re-
ports Reuter.

Olympia and York said it
missed the coupon payment on
a BOO milllen US dollar
Eurcbond although the build-
ing against which the loan is
secured, in the Manhattan
World Financial Centte, s fully
et

It confirma that thn: guys
have run oul of mo " said
Kersi Doodha, a I:-nhln[ ana-

E with Maison Placement
Inc.

But many analysts. including
Doodha, sald the downturn was
overdone and the bank shares,
which recently broke short-
jevels, arc prime

an lnll‘j’ll wit

Bunting Warburg Inc.

SCHMALKALDEN (Germa-ny). Apr 8
1:46 am when Leni Weisheit crawls from the
warmth of her bed into the cold reality of
life for easterners in united

LE

«ill -d.,r

. Like tens of thousands of others, she "

PLUNGE PANIC : A floor dealer flashes a sign to his colleagues during the afternoon
session at Tokyo Stock Exchange on Apr 3. In the morning session, the Nikkei Stock Average
fell below I&Mmhwﬂfwth&ﬁmﬁminﬂmth-,lip-runtfmmhpricln-

— AFP photo

-
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' Taiwan bans Thai labourers

TAIPE]L, Apr 8
nouncod a ban on the
of Thal labourcrs
o retaliale against Bangkok
unflaterally raising bask salary
scales for s nalionals hired
to work here, a top official
said, reporis AFP

"We docided 0 impose @
freese on the importation of
Thai workers effeciive today
unitl the government there
tracts ils unrcasomablc salary
scale,” Chao Shou-Po, chair
man of Lhe Council ol Labour
Allatrs, satd.

"We have found their sala
scale unaeccptablc,” Chao ..3
adding i Thafland cannot re-
spect the government policy
here, there is no need for his
council to continue s plan to
hire Tha! nationals.

Tatwan, which issued an ul-
timatum to Thalland last
month demanding Bangkok
retract its salary sealc by last

Friday. has said the mowe
showed Thafland's disrcspoect
for Jocal authorities.

Withoul consulling Taipei,
the Thal govermmenlt an-
nounced In early March a basic
salary seale policy, which re-
quired Taiwan firms 1o pay
belween 14,500 (e 20,000
Tatwan dollar [S8O 10 BOO US )

. Teiwan an- per menth for cach worker

h*ll-m later warncd that
such an act could result in the
island barring the tmportation
of Thai workers. in a responsc
last week, Thafland agreed 1o

trim s range by betwoen fve
o 10 per cont, which is still
more than Tatwans basic
Emmr, salary of 11,040 dol
r

We cannot accept this of-
ther,” sald Taal Shiann-Liow,
vice chairman and
of the council, adding the Thai
scale is indeed a lot more than
those Bangkok sct on 12 other

couniries which hire Thai
workcrs.

Tead said this s uniair
Tatwan. He added that his
counci| is cevalualing the posst-
bilit of lmp-nm
. Vielnamese
Cambodians (o ‘replace the
Thais.

But he said hia council
would nol bear
Thai who have becn
con o work or who had

started work on the island.

Trade surplus
balloons

Mcanwhile, Taiwan

Germany blasted for announcement of plan

recorded a trade surplus of
2.57 bilhon US dollar in Lhe
first quarter of 1992, a 54 9
pﬂ cent jurnp over Lhe same

car, th-r Finance
Hlni:l,qg.n&v
Foreign !r.dt In

minisiry snhl adding that
poris in the
vanced |13.8 per cent o 10.1

billton dollar while imports
rose nine per cent to 16.53
hillion dollar.

In March alone, lo-
talled 6.94 Hh-m a
21.8 per pent surge over the

* same month last year, it saild.

The booming exports,
against 568 billon dol of
. boosted the country's

March trade surplus by BAB

per eent 1o | 25 bilon doliar,
il mdded .
Feanomic oflicials at

tribuled the cxpanded over
scas demand In the past few
months e widened indirect
exporis to China via Heng
Kong as more local manulac-
turers are investing in the

malnland.
A recovery in the Uniled
Stalcs, the s largrst ex-

J Japan denies G-7 accord on aid to CIS

Apr 8 : Japancse of-
ficials rﬁlernud Tuesday there
was still no menl among
the Group nl' Seven (G-7) in-
dustrial countrics on how
much aid 1o give the former
Soviel Union and how to fi-
nance the assistance, reporis
AFP.

Constrained by a long-
standing territorial dispute
with Russia dating back to the
end of World War [i, Japan also
continued to criticisce Germany

- for announcing last weck that

the G7 had reached an accord
on Lhe issue.
“The positions of Japan and

Germany are complctely dil-
ferent,” Foreign Minister
Michic Walanabe told parlia-
ment, noling that Germany at-
tacked the Jormer Sovict
Union during the War while
Moscow dcclared war on
Tokyo.

*If the G7 countiries and
Russia undcrstood the

Japancsc position, Japan
would take a ficxible attitude,”
he said.

Finance Minister Tsutomu
Hata was mcanwhile quoled by
Kyodo News Service as saying
that the Japancse “still have
political restraints” in provid-
ing large-scale [inancial sup-

port to the former Soviet
Unton. Bul_he added that the
G7 countries had agreed thai
“we cannol allow the economic
reforms to regress.”

Foreign Ministry
spokcaman Masamichi
Hanabusa meanwhile lold a
ncws conference that Japan
"shares the goals and direction
of these discussions™ but added
that “details were not agreed
upon.” He said the announce-
ments by Germany and the
United States last weck
prompled by “various motiva-
tions.”

Germany announced last
week thal the G7 had reached

an agreement (o 24
bilkon dollar in o Russia.
US President Gmr't Bush
later confirmed the existence
of a plan, mentioning a six bil-
Iton dollar rouble-stabilisation
funds and Washinglon's inten-
ton to take part
Japan believes the an-
nouncements were partly mo-
tivated by the desire 1o send a
sign of support to Russian
President Boris Yeltsin who
faces mounting opposition in
Ertl.-mmt to his economic re-
rms.
But Japan, a leading credt-
tor nation, does not expect to
extend any major additional

support (0 Russia.

An pfficial in charge of aid
o Russia al Japan's Finance
Ministry noted, however, thal
the 2.6 milbon dollar
by Japan o Russia in
had still not been disbursed
and might be included in the
future G7 package. We are not

sure Lhat ii's nccessary o ex-
tend new credils this year,” he
sasd

Japan, which wants any fu-
ture aid pac to be ex-
tended through mujtiiateral
agencics, meanwhile real-
firmed Tuesday its support for
the rouble stabilisation fund

and Russia joining the
International Monectary Fund

(IMF).
But officials said they still
dont know how to finance the
18 billion dollar an-

nounced by Germany which

cu'zpnnhulhl-'iﬂ-
pec balance of payments
deficit this year.

Hata said he expected to

discuss the issue In
W later this month

France.

EC tightens up supervision
of multinational banks

BRUSSELS, Apr 8: The
Eyropecan  Community has
ti;'l'rl:ﬂed up supervision of

banks and other
Hnlnldll organisations opecrat-
ing in more than one country,
the EC's Execcutive
Commission said

Tuesday, reports AFP.

A commission spokesman
said the EC's Counecil of
Ministers had a new
law for the consolidated
surveillance of banks to pre-
ven!l scandals such as that of
the Luxembourg-based Bank of
Credit and Commerce
international (BCCI).

The new law requires su-
pervisors of a lnt:.ll credit

here

company which is part of a

multinational to be the en-
tire multinatio rather than
just the com itsell when
imposing lc cguards such

as prudential and solvency ra-
tios.

The EC's Commissioner for
Financial Services, Leon
Brittan said: As the BCCI case
and other recent examples
have shown, there is a press-
ing need for rules to ensure ef-
fective supervision of com-
plex  multinational banking.

The law also ob su
visors of all Hlﬂll,ﬁ ol
companics such as banks, in
different countries, to ex-
change information with each
other.

It speciflics that where a
parent «aémpany is based in
one EC country but the bulk of
its activity is carrfed out in
another, varfous national
authorities must decide which
country bears responsibility for
regulating it.

The BCCI, which was closed
down last July after masstve
fraud disclosures, was based in
Luxembourg but did most of jts
business in Britain. The new
law would have nted am-
biguity over who should police
ils activitics.

The new banking direclive
will take cffect on January 1,
1993 — the official launch date
ol the EC’s single market.

Euro- -parliament seeks 20pc cut In
subsidy to grain farmers in 93

STRASBOURG (Francc), Apr
pean Parliament

Tuesday called for a 20 per
cent cut next in subsidics

The parllament’'s action— a
compromise by its Socialist
and Christian Decmocratic
groups — would lcave grain

cuts after 1993 up to
the ‘s decision-making
‘Council of Ministers. The two

political ps hold
numﬁmm 518 scats.

Proponents said Tucsday's
vole gives the EC -[rlcullun:
ministers political backing to

: IU's
ﬂ-tﬂ'l"lll"lj"
move.

drastically rcform the EC's
Common Agricultural Policy.
Last month, the parliament

- rejected a proposal by an

asscembly pancl o irim grain
subsidics by 15 per cent over
fAve years. “Last time, Lhere
was no clear majorily. This
time, there is." said Whillie
Goerlach, a Oerman Soclalist
and co-sponsor of the move for
a 20-per cent reduction in
1993. .

The parllament also
Tuecsday urged a 10 per cent
cut in milk prices. Last month,
it recommended a 15-pcr cenl
cut in beef prices. Both are In
line with EC Commission pro-
posals put befofe the EC gov-
ernmenis.

Japan concerned
over US move

Reuter nadds: Japan's

the majority “dont want to move (o west
in fact.

they commute to avoid a

Whether Lhey could afford A move or find an
nt near to work — as Weishell has

Minisiry of international Trade
and Indusiry (MITI] is wvery
concerned about US moves Lo
extend anti-trust laws to for-
cign cartcls Lthat lock out US
exports MITI minister Kozo
Watanabe said.

"l reiterate my strong con-
cern about Lhe US attitude,”
Watanabe told a regular press
meeting. “I'm sure the
American side knows my basic
idea” that America should not
extend ils anti-lrust laws (o
foreign cariels.

But Watanabe denied a local
daily Nihon Kelzal Shimbun
report that MITI is studying
legal changes to counier US
extension of antitrust laws to
foreign busincas practices.

"MITI has not been prepar-
ing any lc measurcs Lo
counter the US
Whatanabe said

moves”

4,500 Japanese
women head for
Australia to

sell underwears

TOK¥O,. Ape 8- The Ja
passion for travelling abroad
in groups broke new ground
Tucsday as a company-sub-
sidiscd tour of Australia by
more than 4.500 sclicrs of
ladics underwear gol under-
way, rcporis AFT.

The massive undcriaking, be-
iteved to be the biggest
group of lourists ever to
travel anywhere, is being
sponsorcd by Charle Co Lid,
a Kobe-based women's un-
derwear wholesaler with a
rapidly growing door-to-
door s sysicm.

A company spokesman said the
first group of aboul 200
womcn left Narita Tucsday
moming whilc another two
Mights carrying anothcr 300
ladics were scheduled Lo
lcave laler in Lthe day

Most of the rest of the women
have been booked on an-
other 33 regular Nights out
of Narita, Osaka, Nagoya and
Fukuoka over the noxt fow
days. The enlirc opcration
— (nvolving Qantas, Japan
Alrlines, All Nippon Airways
and Northwest Airlines — Is
scheduled Lo last until
Monday, the company said.

Charle said it contribulcd 450
million yen (3.4 billion dol-
lar] to the cosl of the trip
and, according to the
Ausiralian Tourisl
Commission, the ladics are
likely to spend some six
million dollar during their
five-day stay in ne

The 4,512 Emﬁmybcing
rewarded for boosting door-
to-door sales of women's
underwear by 26 per cent
from a ycar earlier to. more
than 14 billion yen (105
million dollar) in ﬂ'l:.'l'{.'rb'f.'l‘
and November.

hours home on the woeckend.
"My parcnts are here,

brother, my [ricnds,

here,” she says.

my sislcr and
my rclatives. Everyone's

Pindi flies food to Kabul

KABUL, Apr 8: Ancother
Pakistani! plane fcrried emer-
gcncy food into the hungry
capital Tuesday as the UNs
envoy bricfed key leadcrs on
cfferis to uniic the warring
factions bchind a peace sct-
tiemenl, reports AP.

The C-130 llercules trans-
port planc was the third to
land in the Afghan capital in
four days, carrying 15 lons
whecat lo help feed Kabul's

pooresl. Each bag was stamped
"gift from the people of

- Pakistan.”

Later. the special represcn-
tative to UN Sccretary-Gencral

Boulros Boutros-Ghali, Benon
Scvan, llew 1o Kabul for mect-

MANILA, Apr 8 : The illcgal
trallicking and sale
Children in Latin Ame
and Asia is rising sharply
and somc infants are bein
sold for as much as 50,

US dollar cach, a senfor ol-
ficial of a children's advo-

cacy group said Monday, rc-

poris Reulcr.

Nigel Cantwell, Director and
founder of the Gencva-bascd
Defence for Children
Intcrnational, sald countrics
around the world musl do
more to reduce the ilicgal
sale of children across their
borders.

“Up to 87 per cent of children

adopled abroad came from
Latin America and Asia~
Cantwell told reporters be-
forc a weck-long interna-
tfonal conference on
Children’'s rights opened In
Manila Tucsday.

“*Child trafMicking is ng....

fand) these children are

being used in child prosti-
tution or child labour, for

600,000 eastern Germans trapped into 'work-to-work' cycle

The pay disparily Is expected to end in a

contrmcls

couple of g;r:sn when newly negotiated union
r equal pay lake effect.

Many castern workers say they never ex-
pected to reach western income levels imme-

Sale of children in Asw,
Latin America rising

ings with President Najibullah,
Prime Minister Fazle Hagq
Khaliqyar and Forcign Minister
Abdul Wakil.

Sevan mel carlicr Tuesday
in Tehran with iranian Foreign
Minister All Akbar V and
discussed the UN's cflforts to
end the ncarly 14-ycar-old
war. Tchran Radio said Secvan
bricied Velayali on his discus-
sions with the diverse Afghan
groups and other recent de-
velopmenis.

Scvan was to rciurn late
Tucsday lo Pakistan, which
like iran supports thc Muslim
resistance Lrying to lopple the
Communisi-style governmenit.

instance,” hc added. 7It's a
business.... the price of
children can range from
. 5.000 US dollar to as high
as 50,000 US dollar per
child.”

Too many pcople are taking
advantage to make moncy

(out of this), very big
. moncy.”
Cantwell emphasised that

“inter-country adoption is
not bad per se. We just want
tighter standards.”

The number of infants adopted
by foreign parent has
reached 180, ﬂa?t?'m::h the

10 S0~
me:lh:rﬂnnmchh said the
figure may be vastly under-
reported.

"Brazil is larly notorious
for the trafficking and sale
of children,” Cantwell said,
adding that groups in other
Latin American countiries
were heavily involved In the
sale of infants bound for the

Untied States and Canada.

port market, was also respon
ﬁ:hﬂthﬂhﬂwnﬂ

Industrial products ac-
counted for 952 per cent of
Talwan's tolal exports In

March perigd while agricul-
tural and industrial raw mate-
rials took a 71.58 per cemt

share of overall imports, it
sandel
Thumhilhl-.'h-n‘-
:’!Fru:nl the island
exports in March “—i‘b[
Hong Kong with 8.4 cent
and EBurope with 18.1 per
cent.

the export mu

hﬂ supplier, sold

1.7 Hllinﬂ l:l-nlhr worth of
products 1o Taiwan, or 29.9
per cent of Taiwan's iotal im-
in the month, followed

the US with 21 per cent

and Europe with 1868 per
oenl.
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Ukraine
gets IMF
seat

WASHINGTON, Apr B : The
exccutive board of the Inter-
natfonal Monetary Fund has
given s approval for Ukraine
to become a member of the
institution, Ukraine's finanee
ministcr said here Tuesday,
reports AP

An IMF oflicials predicted
board approval for other
former Sovict republics could
come within a matter of days.

The board's approval lor
Ukraine followed similar en-
dorscment of mcmbership by
Russia in Lhe international

ization last week.

IMF . who declined
identification, said that the ¢x-
ecutive board was wrapping up
review ol Lhe applications for
the other 13 former Soviet re-
publics and Lhat approval of
their membership requests
could come as soon as Wed-
ncsday .

Ukrainian Finance Minister

Pyalachcnko said he
v pisaned with. the. pramp
handling of his country's
n-:mhtrlhip request and be-

proval would come
quichly.f:r the country’'s cco-
nomic rcform p mme,
sicp that would qualify Lhc na-
ton for loans.

IMF enlarges
the list for
concessional
lending

WASHINGTON, Apr 8 : The
International Monctary Fund
(IMF) announced Tuesday it
has added 11 countries to the
list of mcmbers cligible for
concessional low-interest
loans, reports AFP.

The Enhanced Structural
Adjustment Facility (ESAF) will
provide medium-term assis-
tance to Albania, Angola, Ivory
Coast, the Dominican Republic,
Egypt. Honduras, Mongolia,
Nicaragua, Nigeria, the
Philippines and Zimbabwe.

The ESAF s used by the
IMF for developing countrics
with low per capita incomes,
high debt burdens and long-
term deficits and is condi-
tioned on their economic re-
form programmecs, according
to an IMF statemenL

ESAF financing is available
al a 0.5 pcr cent annual inter-
est ralc, rcpayable between 5-
1/2 and 10 years after dis-
bursement.

Currently, 17 countries,
mosily in Africa, have loans
under the ESAF programme
and 19 have nmade use of them
lo date, the statement said.

Business briefs
$ 250m needed to raise oil demand:

Investment of 250 million dollar is nceded to prepare for an
increase in demand for ofl 1o 58 million barrels per day by
the end of the century, OPEC Sceretary General Subroto has

sadd,

Germany

heads west for a job she can’t get near home.,
The 40-year-old easl German, born and

bred in a Communist sysiem, now commutcs

six hours a day by bus so she won't be among

roughly 2.2 million unemployed or un-
reports AP.

old daughter in this tumbledown casicrn town.
"Somctimes | feel &8 Mitle hopeless, but |
a regular income and that lor me is com-

i

tes, alien to moslt weslern
have become a way of life for cast-

i

1
if
:

German Institute for Economic
tes 800,000 caslerners com
in former west Cermany, noting

:
;g’

tried — s doubtful.

Because many easicrners, lthe Weisheitl,
don’'t own cars, the long day's journcy inlo
work is often made longer by dependence on
public or company-sponsored Lransport.

Weishecit gathers each day in darkness with
at lcast 40 others (rom her town for the 2:45
armn my bus to Nuremberg and their job at
Guelle, y's gant mail-order house. They
pay 2.20 dollar for the commule.

Glhelle employs about 1,000 caslerncrs,
though that nu r triples during special holi-
day scasons, company ofliclals say.

Some casicrners, like 20-ycar-old Martina
Herrmann of Erfurl, have opled ta be weekend
commuters because the grind is impossi-
ble

"l went to Frankfurt, becausc il was my ab-
solule only opportunity to get a job,” sald
Herrmann. She shares a company apartment
with three others during the week — rent is
automatlically deducted — then travels 4 1/2

The daily westward wave of workers Is caus-
ing concern about the future of eastern
Ge :
“If this remains the same, # mecans casi
Germany will become he future poorhouse of
Germany,” sald Gerd Bruecker, head of .the
Erfurt office of | G Melall, Germany's biggest
urdon.

The exodus of skilled workers 19 jobs al ex-
isting companies in the west docsn't encour-
age investment in the casl. and ol the
commulers are the east's youngest bright-
esl, Bruccker says.

In addition, commuting has put tremendous
stress on castern families.

*“They have no f[amily life,” Bruecker ex-

plained, "when they're not there part of the
-u:h urthrpthuunﬂtrmﬂnuhhnr
musi leave at four in the morning.”

Eastern workers earn about two-thirds the
salary of their western counterparts.

have argued that eastern produc-
tivity and expertise are not up to par.

diately. And more worry about the unceriainty
of their new lives in a system that doesn't
guarantee for all.

Fmpl:jnht:: a lol more angst about the fu-
ture,” said Thomas Hoellein, a 20-year-old
commuter from Sonncberg, an unemployment-
wracked town near the former German-
German border. "And the togetherness of the
people 1s not like it was before the revolution.
Before, everyone was more open. Now every-
one thinks first about himself."

Lieni, Weisheit also worries about her fu-

ture, the of a middle-
aged woman Id she lose her current job.

While she's earned more in a than she
muldh-vtmlﬂr:mmm , she
say$ I.l'llnﬂﬂ-lﬂﬂ '

snw:ulull continue u;nll.ll-l
am, her shopping chores into
H-I.urd-ylud miting her catch-up sleep and
free-time to

Sundays.
“1 live in the hope that things will change a
bit,” she says.

But his forecast could be upsct by lnslnbllit;,r caused by po-

litical and economic developments in the former Soviet

Unton and in the Middle Easl, Subroto said.

NAFTA talks resume: scnior trade officials
from Canada, Mexico, and the Untied States resumed talks
Monday on the proposed Hnr;h A::Enrnn‘ Free Trade
t (NAFTA), rcporis AFP [rom nirea

Wah n:rt.l'}nl)r :unurri:-cr of issues that nced to be ad-
dressed across the board and we will put forward our best el-
forts to bridge further differences,” U'S Trade Representative
mrlmmummmﬁmmp{mw

US lifts ban on ex-Soviet shi

administralion on Tucsday dropped many -Fln-i
merchant lhlp- of the former Soviet Union, reports AP from
W
Seven which were previously closed because of sen-
sitive military operations were opened, subject to the filing of
nmquuﬂmd-yimm%-rmu re Charleston, 8
lon Roads, Va: Portsmouth, Honolulu (with the
of Tear] Harbor); and Porl St. Jee, Panama City and
all in Florida.
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