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Tokyo blasts US protectionism

8: The govern-

mewt topued |

statement
what it described as US protec
tlonis!t measures and

Japan would be second to none

in promoting free trade, re-
ports AP.

The 19932 white

Paper on

international Trade. drafted by

the Ministry of International
Trade and Industry (MITL) and
approved by the Cabinet on
Friday, also urged the United
States to shift its economy 1o
ward domestic production and

from rellance on s

“In erder te put the US
economy on a path of sustain
able growth, the United States
should reinforce sufficient abil
ity to export,” Lhe paper's
summary sasd.

Despite widespread criti
cism from abroad about Japan s
own trading practices, Tokyo
used unusually sirong
to criticize violators of free
trade, including the United
States.

The United States, it said,
"has begun to depart from
GATT General Afyement on
Tarifls and Trade) regulations
in deploying various protective
trade policies and *agreements
on certain products” since the
1970s.

The paper said US pressure
on J-I-n to impose wlunury

a trade policy
Friday criticizing

export restrictions on cars was
pretectionist and chided

Washington for invoking puni
tive measures such as the so
called Super 301

Super 301, a law that autho

rizes the US t to
take action against nations
found to be in unfatr

trade, allows “one side of the
countries 1r‘vuhred with the
conflict (to) 'make unilateral
Judgement on the basis ol the

ve vague concept of
‘m?-l-mf the policy paper
saud

Ironically, usually the United
States has been the one to vo-
cally accuse Japan of protec-
tioniam.

In March, a US ment
report identified Japan as the
country with the most trade
barriers, ranging from its ban
on rice imports to its non<tarifl
barrters on US cars and auto

parts.

Japan's persistent trade sur-
plus, which reached a record
113.4 billlon dollar in the fiscal

that ended in March, also

been viewed abroad as an
indicator of closed -Japancse
markets.

Chris Turner,” an economic
analyst at Barclays de Zoete

Wedd Securities, was
about all

free trade in the white paper.

“I'm waiting to see It e
tion.” he said. "The first move
has got 1o be from Japan.”

the talk of defending

Although it did not use Lhe
term “protectionist” o describe

Japan's own trade the

white paper Il:hﬂﬂ'HFd & | held iIn Kuala Lum

need to open Japanese markets
to foreign businesses and to
adopt more open business
practices. Satoshi Kuwahara, a

rnment trade official who

fed reporters on the white
paper, said Japan would “
more assertive role at mﬂ
talks to penalize countries that
violate existing international
trading rules.

Japan may also withhold
economic aid from developing
nations that violated free trade,
he added.

The white paper expressed
concern that the removal of the
Communist threat had loosened
the ideological bond that made
the United States and other
Western nations free-trade cru-
saders.

As a result, many secession-
struck nations are starting t
turn politically and emrmmi
cally inward, it said.

Experts will
meet to assess
aid use from

Monday

PARIS, May 8: A seminar of
development aid rts from
industrial states 20 Asian
and Pacific countries will be
pur early

next week, the Development

the Paris-based Organtzation
for Economic Cooperation and
Development (OCED) said
Thursday, reports AFP.

The three-day seminar, or-
ganized jointly by the DAC and

the Asian Development Bank
(ADS) from next Monday, will
focus on aid evaluation.

DAC officials said the Asia-
Pacific region includes a num
ber of countries that have been
unus successful’ in their
own development eflorts.

They said they expected the
seminar to provide practical
evidence that appropriate
evaluation of development pro
jects and aid programmes and
feeding the ﬂnding: back into
the design a ment of

aid could htlp give an impul-

| ston to national development

Assistance Committee (DAC) of

Buiness
Japan, US two opposste
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poles in ADB

possible. West for not a more the

and might techni- Officials from some Asian mrﬁutﬁnﬂm"ﬂ'ﬁ :H-Mﬁr
cally be partners in Asta’s nations have said that having siage, have ofien said they pre- the US to take,” said Harry
premier ald Institution, the geveral economic powers oper- fer to devote their energies to Collins, Second Secretary at the
Asian t Bank (ADB). ating in the region would create Agian causes rather than to re- Finance Ministry in South
but at this year's annual meeting competition between the two, gions much closer to major Pactfic nation Vanuatu. “The US
Japan has shown just who fs buuﬂmhﬂnnmm donors such as Europe and the preaches a lot, but in reality
driving economic progress in investment and new markets. United States they are not taking the initia-
the region, writes Reuter While political concerns car- Many here welcomed Japan's tive.”

During the three-day meet- tainly play some role in the difr commitment to Asia and For fts part. Japan does not
ing here, Japan warmly greeted ferent polices of the ADB's two  thought it could use its power even like to contemplate a re-
the idea of a massive increase In  largest sharcholders, many of 0 win greater support for duced role in the ADB for the
the bank’s ordinary capital, of- those attending this year's countries outside the region. Urited States.
fered huge loans to China and meeting say the United States i Japan would be in that Both nations hold 18
even agreed to regularly meet stance is largely a matter of position (to sece the capital in- per cent of the Bank's voting
other Asian nations to discuss ecconomic reality crease come through) | would power. A senior official from

in Bank funds and has worked
to slow the flow of money to
countrics such as Vietnam and
China

While many delegates to this
year's meeting welcomed Japa-
n's willi to play a ll.rong
role in t region, many
they would prefer nthcr econ -
omic powers to have an equally
)ng presence.

ere s nothing sinister
about Japans role, said Wyatt
Creech, New Zealand's Associa-
te Minister ol Finance. "But we
would like to see as many
nations active in the region as

“The US policies in the ADB
have to do with the budget pro-
cess,” said John Kerin, Austr-
alia’'s minister for Trade and
Overseas Development.

"However it goes In the ADB,

Japan Is going to be the domi-
nant nation in the reglon.”

In addition to struggling
with its own budget deficits,
the United States Is providing
aid to the former Soviet Union
in an effort to see that demo-
cratic reforms thergglake root

Ja se aid to Russia, on
the other hand, has been
severely limited because of a
long-standing territorial dispute
between the two nations

Japanese officlals, who have
often been criticised by tLhe

NEW DELHI, May 8: India’'s
economy, bought by foreign in-
vestment, and freed of
m; government controls,

return to five to six per
cents annual growth in the
next fiscal year, Finance Min-
ister Manmohan Singh said.

“If we can stabilise our for-
cign investment capital inflow
at 1-2 billion per an-
num, our economy (GDP)
should grow at the rate of five
to six per cent, " he told
Reuters in an interview.

Singh said he expects for-
eign investment commit-
ments of one billlon dollar in
1992-93 ( April/March) aga-
inst 500 million dollar last
year and less than 100 million
dollar the year before.

Last year (1990-92) our
economy grew by about three
per cent per annum. That was
the first year of the reforms.
This year, at the worst, the
same rate will be achieved”,
sald the Oxford, educated
former economics Professor.

"After the current financial
year, if we have successful fis-
cal consolidation, then our
economy would go back to a

path of the order of 5-
6 per cent, Singh said.

Since taking over as India’s
Finance Minister last June
Singh has designed a revolu-
tionary programme of reforms
to India's state-controlled
economy.

The government has al-
lowed foreigners to take a ma-
jority stake in joint ventures,
abolished licenses on domestic
industry, decontrolled trade,
made the rupee convert-
ible, and started liberalising
the nationalised banking sys-
tem.

I think the reforms wou-
id move at a much faster
than ever before If we had
somewhat larger amounts of
foreign exchange to play with

and if we had some grand
uncle to take care of the bal-
ance of payments situation, he
said.

India was in the throes of
balance of payments crisis last
year when foreign banks
stopped new lending amid
political uncertainty.

Iindia held a general clec-

tion in 1991 which brought in
a third government in two
year. That year the Gulf crisis
had sent ofil prices soaring,
draining already dwindling
foreign exchange reserves.
Today reserves are up to
dollar six billion from less than
dollar one billion in July, and
India 18 locked into a painful

I'm a reformed socialist

NEW DELHI, May 8. Finance
Minister Manmohan Singh, the
economic Tsar overseeing In-
dia’'s transformation into a
market economy, said on

Thursday he is a reformed so-
cialist who still believes in so-
cial justice and equity, reports

Reuter.

“l have changed in some
ways but | think in some
essential ways | have also not
changed,” the soft-spoken
grandfather told Reuters.” |
sincerely believe that eco-
nomic policies ultimately have
to serve human beings.”

Singh has unveiled radical
changes to an economy slee-
ped in socialism since be-
coming Finance Minister last
June.

Singh abolished industrial
Mcenses, slashed import duties
and gave incentives for foreign
investment, helping restore
international lenders’ conli-
dence in India.

Relaxing in his office nearly
the size of a tennis court,
Singh, 59, said he was influ-
enced in his youth by theories
that the state must play a
dominant role in India’'s econ-
omy.

*That was the dominant
theory then and it came [rom
the West as well as from the
East. Over Hme | have cer-
tainly come to recognise the

and a

fortune.
carcer.”

limftations of cxcessive re
llance on the state and on the
public sector,” the former bu-
reaucralt said

Singh's wvision is one of a
modern  India fully integrated
into the world economy while
tackling poverty and other so-
cial problems in the country
ol 850 million people.

"Ours must be an economy
and polity in which we can
deal with the ancient scourge
of poverty, ignorance and dis-
casc which allect millions of
people,” sald Singh, wearing a
turban required of Sikh men
and dressed in a simple white
shirt over white trousers with
sandals.

Destiny has [avoured the
man_ and his vision_ time
gain, though he says, " |
believed in destiny or

| never planned my

never

The bespectacled Singh,

who says he is bad at figures,”
was surprisc at being chosen
as Finance Minister, although

he had no hesitation in accept-
ing the job.

Since talking oflice, he has
worked feverishly in preparing
budgets and combing through
the fine print of agreements
with the World Bank and the
International Monetary Fund,
from whom India borrowed
dollar four billion last }"Ear.

Tict )

“Singh expects 6 pc Indian growth

fiscal reform programme with

the International Monetary
Fund (IMF), which lent India
dollar four billion last year.

Singh said “India's foreign
debt was dollar 71 to dollar
73 billlon™ but was manage-
able, despite the fact that over
two thirds of the country's new
loans are earmarked to pay off
old debt.

It's true, net transfers are
very small, a very large part of
our | loans) is being used to
repay our debt, Singh said.

But | think India's depen
dence on the outside world is
pretty small,” he added, India's
current account deficit is 2.5
per cent of its GDP- tolal
debt fs less than 25 pct of
GDP around 70 per cent of
the debt is long term, only
scven per cent is short terms.

“India’'s debt structure is, |
think, manageable”

He said India needs dollar
2-3 billlon In quick-disbursing
loans [rom multilateral institu-
tions such as the World Bank
and the IMF over the next two
to three years.” So we are not
making exorbitant demands on
the international system.”

Singh said “Indta can and
should sustain a much larger
inflow of foreign investment”
even above the ambitious dol-
lar 1-2 billlon a year he is
p for.

It 1s my hope that as the
cconomy scs, India will
take much larger inflows of
direct foreign investment, in
[act, most people | have talked
to think dollar 10-15 billion
inflow of foreign investment
for an economy of India's size
is not unrealistic.

“I'm not making my plans
on that. If they come, so much
the better. We will welcome
them and we will create facili-
ties for expanding the flow of
direct foreign investment.’

Iran drops foreign investment limits

TEHRAN, May 8: Iran gov-
ernment has drcid:d to drop
limfts on foreign ownership of
business enterprises in the
country, opening the door to
majority huldlnp by invesiors
abroad,

The official dcchinn comes
just before Friday's runofls to
April 10 parliamentary elec-
tions in which the and
economic development have
been key issues.

The elections are expected
to replace anti-Western hard-

liners- with supporters of
President Hashemi Rafsanjani, a
so-called p tist who secks

improved relations with the
West to attract investment, a
move n-ppooed by his hard-line

Tehran newspapers noted
Thursday that the Supreme
Council for investment decided
to drop the investment limits,
which had restricted [oreigners
to 49 per cent ownership in
Iranian ventures.

The Fars!i-language dalily
Abrar sald Tuesday's decisfon
was designed to attract funds
from the World Bank and the
International Monetary Funds
for several projects.

it said the institutions had
advised Iran to abolish limita-
tions on foreign ownership.

Abrar said Iran was secking
investment from the interna-
tional institutions in the fields
of gas, energy, agriculture,
tra.n:purlathn and communica-

The Minister of Economy
and Finance, Mohsen Nour-
bakhsh, and Mohammad Adcli,
Governor General of the central
Bank, returned this week from
Washington, where they attend-
ed the spring session of the
World Bank and IMF.

There has been more than a
decade of strict regulation fol-
lowing the 1979 Islamic revolu-
tion that has reduced foreign
fnvestment in lran to little
more than a trickle. Removing
the limitations indicates the
immense pressure on Rafsan-
jani's government to improve
economic conditions for Iran's
58 million people.

At a round-table discussion
in Tehran earlier this week, Dr

Rahim Rahimzadeh Oskoi, a lec-

turer at the Industrial Manag-
ement Organization in the
capital, revealed that "32 mill-
ion people are llﬂng under the
poverty line in Iran.”

‘He called that "appalling.”

Abrar, which has radical
leanings, was quick to point out
that the decision to scrap limi-
tations on investment contra-
vened the constitution, which
empowers Lhe parliament to
review foreign investments and
bans outright ownership of ven-
tures by foreigners.

There was no indication in
the newspaper report that the
move by the High Council for
Investment had to be approved
by the new parliament, which is
expected to be seated later this
month.

certainly be very glad,” said
Johannes Sumarlin, Indonesia’s
Minister of Finance.

indeed, may be no issue sep-
arates the two quite as clearly
as the need to iIncrease the
bank's ordinary capital.

ADB officials here said they
were seeki dollar 25 billlon
to dollar 30 billlon to fund ex
pected heavy demand for bank
funds in coming years — which
would increase existing capital
by more than 100 per cent.

While Japan's Finance Mini-
ster Tsutomu Hata sajid Japan
would play the role expected of
it, the United States has shown

Japan's Finance Ministry said

indeed, when push comes to
shove, most here expect the
United States to sign on to a
capital increase for the Bank,
which will keep its wvoting

power on a par with Japan's.

But the contribution will
keep them egual in name only
with Japan contributing signifi-
cantly more to the Bank
through avenues such as the
Astan Deve t Fund.

“Its unfortunate,” said Collins

little appetite for pulttn? up a* from Vanuatu. "We would like to
u

massive Increase nds,
much to the irritation of some

B
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Sung Oh Shin, Ambassador of the Republic of Korea called on Mahbubur Rahman,
President of Federation of Bangladesh Chambers of Commerce and Industry (FBCCI) on
Wednesday at the FBCCI office in Dhaka. They discussed about Bangladesh s participation
in Taejon Expo'®3 and Korean cooperation in promotion of investment in Bangladesh.

——

Gorby amid
cheering
traders

CHICAGO, May 8: Former
Soviet President Mikhafil
Gorbachev shook hands and
chatted with some kings of
capitalism Thursday at the
world's largest commodi-
ties exchanges, reports AP.

During a tour of the Chicago
Mercantile Exchange, Gor-
bachev urged officials to
think globally when think-
ing about economies.

“"We must think about the fu-
ture and what that future
should be.” he told chair-
man John F Sandner and
the Merc's board of direc-
tors.

"We have, all of us, to work to-
gether,” Gorbachev said
through a translator.

He questioned Sandner about
this nation's recession and
the long—term outlook for
the world's market, then
pushed into the trading
loor, clearly pleased with
the boisterous reception he
recetved from traders.

"Gorby! Gorbyl™ shouted tra-
ders as Gorbachev crowded
onto the floor of the

Saudi bid to boost
money market

(Bahrain), May B8: Saudi
Arabia will introduce a reverse
repurchase facility [for
government treasury bills on
May 16 in a pioneering step
aimed at further developing its
money market, Riyadh-based
bankers said, reports Reuter.

Dealers said the Saudi
Arablan Monetary Agency
(SAMA) notified banks of its
plans for the facility, which
will translate into a floor for
rates on overnight funds, in a
telex on Wednesday. Further
details were expected next
week.

SAMA set up a repurchase
facility — through which banks
can sell it the securities at a
scl rate under an agreement to
buy them back later — when
the bills were launched last
November.

Bankers have since becn

waliting for the introduction of
a reverse rcpurchase facility.
which will provide them with a

of excess cash.

Saud!{ banks, which are
highly liquid, normally sell
unwanted riyals for dollars at
the end of Interbank trade
each day.

“it's a very progressive step.
This will give Saudi Arabia the
only financial system in the
Gulf where banks have a
means to both obtain and oflset
liquidity against government
paper”, one treasury head
said.

The move would also give
SAMA a tool to influence
monetary policy comparable to
the way the US federal reserve
works and would probably
stem the flow of currency out
of the kingdom through the
banking system, he said.

Bankers expect SAMA to
set a fixed spread between the
existing repurchase and new
reverse repurchase rate, but
this was not yet known.
Predictions range from 15 to
50 basis pr.'sinla.

new mhaniam for disl:-oain&

)

Mercantile’s Standard and
Poors 500 trading pit.

"Buy some (pork) bellies!” one
trader urged the Soviet
Union's last president, who
received a one-word expla-
nation from a Merc official:

"Bacon.”
Gorbachev joined three other
men — President Bush,

Ronald Reagan and Mexican
President Carlos Salinas de
Gortari —who have been
named honourary members
of the Mercantile Exchan-

Gnr%cnclmv. accompanfed by his
wife, Raisa, was presented
with several gifts, including
a scarlet trader's jacket,
which read “Perestroika
Futures.”

1

Dollar rises agalnst yen: The US dollar rose
against the Japanese yen in Friday moming trading in Tokyo,
while trading on the Tokyo Stock Exchange was aclive
despite slips in the market's key index, AP reports from
Tokyo.

At late morning, the dollar was trading at 132.38 yen, up

0.20 yen from Thursday's close. It opened at 132.32 yen after
finishing overnight in New York at 132.85 yen.

L ] L]

G-7 meet on capitalism : ecno
my ministers from the G-7 countries were set to meet in
Muenster (Germany) Friday with seven Eastern European
states and western businessmen in an effort to spur grass-
roots capitalism in the former communist world, AFP reports
from Muenster.

The two-day meeting, according to host Juergen
Moelleman of Germany, is aimed at “crafting joint leadership

of economic policy and practice” between the wealthiest in-
dustrial states and the ex-communist beneficiaries of aid.

sce several powers in Asia. Not
just one.”

German
strike
ends

BONN, May B: Germany's
main public service unions
Thursday evening said they
were suspending the country's
longest sirike since World War
ll, after the government gave in
to pressure and improved its
pay offer, AFP.

“We think work will resume
Saturday morning wherever
possible,” said Monika Wulf-
Mathtes leader of the OETV,
the main public service union.

However, the wide range of
rcactions [rom other unions
indicated that the rank-and-file
may not be completely hap
with the government's new oi-
fer of an average 5.4-per cent
pay rise, observers sald. The
unions had been demanding a
9.5 per cenl salary increase.

lL_ebanese
suspend

strike

BEIRUT, May 8: Lebanese
trade unions, behind riots that
toppled the Syrian-backed
government, said they would
suspend a, general strike but
set a 10-day deadline for a new
administration to be formed,

reports Redter.
Lacars f

The strike which
most of Lebanon
Iit;d Saturday. the unions
But they warned embattled
President Elfas Hrawi that any
delay in setting up a corrup-
tion-free government to push
for economic recovery would
bring renewed ctvil unrest.
Hrawi began the search for
a new Prime Minister to re-
place Omar Karami, ousted by
nationwide rifots Thursday
which western diplomats said
sent a clear warning to
Damascus--with 40,000 troops
in the country, the main power
broker in Lebanon.

World sugar
output
estimate

lowered

LONDON, May 8: The
International Sugar
Organization on Thursday cut
its estimate of global produc-
tion this season and said that
deteriorating crop prospects
were behind the recent rise in
prices, reports AP.

The inter-governmental
agency now puts world output
in the 1991-92 (October-
September) scason at 112.2
million metric tons, compared
with 112.8 million forecast in
March and last scason’s record
113.14 million.

‘Nawaz Sharif’'s manifold economic reforms seen to be paying off

From Absar Hussain Rizvi in Karachi

The fundamental economic
reforms introduced by Pakis-
tan Prime Minister Moham-
mad Nawaz Sharif, soon after
coming {nto power, have
started paying off in the form
of increased exports of the
country, higher production
and increasing quantum of
foreign investment in different
sectors of its economy. The full
impact of these reforms will
naturally be visible after
sometime, as some of the pro-
jects to be established will be
of long-gestation period.

The reforms comprise a
comprehensive package in-
cluding elimination of foreign
exchange restrictions, liberal
facilities for repatriation of
foreign capital, cutting to the
minimum bureaucratic and
procedural hindrances, pri-
vatisation of nationalised in-
dustries, tax holidays, greater
availability of raw malterials for

local industries, change in the
tarill structure, and a balanced
trade policy.

The impact of the reforms
is quite telling in the country's
exports, where a non-tradi-
tional ftem like apparel ex-

rts fetched it US 8 500 mil-

n in six-month period July-
December, 1991, almost 13
times up from the last corre-
sponding period. As the new
quota year began in January
last, Pakistan is now targeting
25 per cent increase for the
full year.

The export of carpets
which had plunged due to
fresh entrants in the world
market, has also taken an up-
turn. The upward trend con-
tinued during the first months
of the current fiscal year when
carpets fetched Rs. 2 590 (Rs.
25 equivalent to US 8 1) mil-
Hnn as t Rs.2.110 million

first six months of

1989-90, ;
in 1990-81, Pakistan's ex-

ports to EEC, its major trading
partner, increased by 21.5 per
cent amounting to US 8 1.52
million. Thus, the trade deficit
with the EEC got transformed
into a small surplus. The busi-
ness community feels that de-
spite the new arrangements
in EEC, Pakistan has great po-
tential to further Increase {ts
exports.

In 19708, the then govern-
ment had nationalised all ma-
jor industries, crippling the
private sector. The measure
was very harsh. The industrics
were nationalised without any
compensation and hardly any
worthwhile section was left to
them for investment, even if
they had the money. The for-
eign capital also got soared.
The industries taken over
were handed down to the bu-
reaucrats to run. They had no

idea how to operate a busincss.
The result: the industries suf-
fered heavy losses over almost
two decades and there was
complete stagnation.

Prime Minister Nawaz
Sharif's government decided
to denationalise these indus-
tries and sell them to private
seclor on reasonable terms. °

Two out of five commercial
banks have been privatised.
Negotiations for others are
under-way. So far, 45 out of
100 industrial undertakings
have been sold to private sec-
tor, while negotiations for the
sale of another ten units are in
advance stages. Some of the
larger industries and more
profitable might be disinvested
through the stock exchange.

For the first time in the his-
tory of Pakistan and may be of
any country_ a bank has been
an to the employees of the
same bank. In other units also,

shares have been offered to the
employecs.

The domestic investment
has expanded manifold in a
pcriod of less than one year.
An idea of this could be had
from the [act that 15 parties
applied for opening the com-
mercial banks. Four of new
banks have already started op-
erations.

Following the new
petroleum policy, over a dozen
new oil exploring [oreign

been made available.
Leading investors of Japan

have come in a big way in dif-
ferent fields Including
telecommunications, power
and automobile. The Investors
from the United States, UK,
France, Italy, Belgium, Gulf
states and a number of other
countries are concluding deals
worth billions of dollars.

The leading South Korean
group, Daewoo, have invested
in buflding Pakistan's first tell
motorway costing around US 8

also agreed to invest in the ex-
ploftation of the copper mines
in Baluchistan province, which
has huge deposits of copper.
Some other foreign in-
vestors have shown interest in
the ship-building industry,
fertilizers, and heavy industry.
Al an international confer-
ence held recently in
Islamabad, participants en-
dorsed Pakistan's economic
policy of free economy and
were of the view that Pakistan
now had ideal climate for for-

companies have got engaged in
negotiations. Some have suc-
cessfully concluded agree-
ments, bringing in investment
and know-how.

The leading Islamic banking
and investment holding com-
pany, Darul Ma'al Al Islami,
based at Geneva, has
an investment bank and al-
ready committed to invest
around three billian US del-

lars, part of which has already

one billion, as well as in the
telecommunication network
expansion.

The People’'s Republic of
China has invested in buifiding
a nuclear reactor for generat-
ing 300 megawatt of power, a
gigantic project which when
comp would give Pakistan
second nuclear power plant
and reduce {ts energy shoriage
to a great extent. China has

eign investment. To quote Lee
Kuan Yew, former Prime
Minister of Singapore, as a re-
sult of reforms introduced by
Prime Minister Nawaz Sharif,
Pakistan has become a 'very at-
tractive' ' place for foreign in-
vestment.

The Deputy Secretary
General of Commonwealth,
Peter Unwin endorsed the

economic policies of Pakigtan

particularly the privatisation
found "strong political will to

implement them.”

The Economic Cooperation

Organisation (ECO) comprising
Iran,
took an important step in fts
recent summit
Tehran when at the behest of
Pakistan it adopted a prefer-
ential tariff regime amon
member countries. This wou
give a great boost to trade be-
tween the member states.

Pakistan and Turkey,

meeting at

Pakistan has also embarked
upon establishing economic
cooperation with the newly-
independent Republics of
Central Asia.

Thus, within a short pertod
Pakistan's economy has been
rejuvenated and is poised to
strike forward poignantly.

(The author is the Editor of
independent wire service Pakis-
tan Press International.)



