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India exported $ 2.4b
garments last yr

. NEW DELHI, Aug 19: India
exported garments worth an
estimated 2 4 billion dollar in
fiscal 1981-92, Minister of
State for Textiles Ashok Oehlot
informed pariiament Monday
He said exports in the current
Anancial year were expected o
:up to 2.7 billlon dollar. In-

's Rscal year ends March 31
The main buyers of Indian
garments are the European
Community, the United States,
the erstwhile Seoviet Union,
the United Arab Emirates,
Japan and Canada, reports AFP

Clinton agrees with
Bush's Iraq policy

LITTLE ROCK, Ark. Aug 19:
Democ¢ratie presidential chal
lenger Bill Clinton said there
was no chance of a split with
Predident ‘Bush over
how to deal with any criais in
lraq. In this first comment on
re that military action
might be imminent against
Iraq, Clinton said President
Saddam Hussein must
with UN ceasefire provisions,
reports Reuter.

ADB okays $93m
loan to Thailand

MANILA, Aug 19: The Asian
t Bank (ADB) ap-
a 93 millon

prove the country's road sys-
tem, the Philippines-based
bank said. A bank statement
said 32,000 kilometres
(14,262 miles) of national and
provinaial roads are to be laid
or repaired to support the
Thai government's cfforts to

industry to relocate
away from traffic-chooked

Bangkok, reports AFP.

Iran to pay
compensation

PHILADELPHIA (Pennsy-

vania), Aug 19: Iran has agreed
Sun and Atlantic Rich

P‘UE, ) 130 million dollar
in mmpu:nuuun for loss of
production rights after the
1979 Islamic H:vnluliun._[t*l:
companies said Tuesday
agreement was reached
but must be submifted 1o
Interngitional Court of
in the Hague, which as

expected to give its approval
within two months, a Sun

spokesman said, reports AFP.

BRUSSELS, Aug 19: Crude
steel production in the indus-
trialised world totalled 30.3
millon tonnes in July 1.9 per
cent down on the same month
last year, according to the In-
ternational Iron and Steel In-
stitute. The monthly figures
showed that Japan's outpul
dropped 11.3 to B.2 million
tonnes. Production in the US
rose 5.5 per cent to seven mil-
lion tonnes. While in the Euro
pean Community overall it was
stagnant ([down 0.7 per cent to
11.1 million tonnes), reports
Reuter.

Mexico textile talks
breaks down

MEXICO CITY, Aug 19:
Talks broke down early Tues-
day between textile workers
and it in a bid to
end a six-week strike over
wages, a spokesman for the
labour union said. Some
38,000 workers in 228 textile
companies went on strike on
July 9 in support of a call for a
40 per cent wage rise and a
collective basic contract for
workers across the industry,

reports AFP.

US-Canada air
alliance formed

MONTREAL, Aug 19: Ailr
Canada announced It
had formed a commercial al-
lance with the US Mcgacar-
rier United Airlines. The
Canadian carrier said the deal

North America, Latin
America, Europe and the Pa-
cific. reports AFP.

Record Pak sugar
production

ISLAMABAD, Aug 18: Sugar
production In Pakistan
touched a, record high of
2,329,632 lons this year as

mmmm

KUALA LUMPUR., Aug 19:
tural waste could pro-

up to a third of the energy
needs of South East Asia’'s in-
dustries in five years as the
region switches to alternative

:H: sources, a Bangkok-
expert said on Tucsday,
reports Reuter

“South East Asian nations
will save about two billlon US

dollar a year in oll imports by

fully utilising biomass residues,
which fuel 20 per cent
of their industries.” said

Ludovic Lacrosse of the Asfan
Institute of Technology.
“Biomass residues are set to
play a small but significant role
in this region's encrgy produc-
tion,” he told Reuters.
Biomass residues, which in
chude rice husks, shells of co
conu! and palm oil, wood

(refuse), are being Increasingly
used as and environ-

Lumpur fot an international
encrgy conference, sald only
halfl of the 100 milllon tonnes
of residue uwoed by the six
members of the Association of
South East Asian Nations
(ASEAN) was used as an energy
sOounroe.

ASEAN, grouping Brunet,
indonesia, Malaysia. the
Philippines. Singapore and
Thailand, is one of the world's
most dynamic economic re
glons.

“The remaining half, if fully
utilised, will increase
restdues in ASEAN energy
production to 35 per cemt in
five ycars.” said Lacrose, a
icchnical adviser to lhr

ASEAN-EC Cogen Programme
which helps in the transfer of
biomass technology ([rom
Europe 10 South East Asla.

He said ASEANs energy
production using agricultural
wasies was equivalent lo 17
million barrels of oll a year.

Malaysia, a key non-OPEN
ofl producer, is o cul
its use of petroleum from the
current 60 per cent to about
five per cent in 10 years and is
increasingly turning to natural
gas as an alternative energy
source

Malaysia has also success
fully experimented with the
use of palm ofl as fuel for cars.

Lacrosse said governments
in South East Asia were en
couraging the use of blomass
residuec as an encrgy source

through incentives and lax
credits

Business

"These countries should
also allow the sale of elcctricity
produced from wastes o Lheir
ncighbours,” he said.

“The governments' encour-
agement has been felt more
strongly in the last two years

as they recognise the impor-
tance of blomass residues as an
clean energy source.” Lacrosse
sadd.

Lacrosse said biomass en-
ergy produces less carbon-re-
lated products and carbon
dioxide and no sulphur, help
ing to reduge drastically the
"greenhouse effect” on the at-
mosphere.

“The carbon dioxide emit-
ted by the burning of biomass
residucs is less than halfl that
of fossil fucls. It is the cnergy
source of the future,” he said.

However, Lacrossc said
biomass energy would not ht

Agricultural waste can provide one-third
of ASEAN's energy needs

:funyhmtﬂumi

"Orover of the Indian
Institute of Technology said
blomass residue could not en-

tirely ofl as an ¢
source t could prove to be
as a fuel

¢ do not forescc

ompanies spiuing up "rm:

bionass rosiducs and selling
to indusiries just l!’h: t:lll ¥

l‘?-utmk depleting re

sources of ofl and gas. blomass
can become an important
complementary energy source
in agricultural nations, espe-
clally developing countries,” he

%rnvtr sald biomass
residucs could powcr plants
producing up to onc e gawalt
of cicetricitly a year withoul
pollution.

residuc and sugar canc bagassc

Stocks close
higher in’
New York

NEW YORK, Aug 19 : Stocks
closed higher Tuesday despite
a decline in share prices
abroad and a worse-than-ex-
pected government economic
report, according to AP.
Gordon Wilson, senior vice
president with Kemper Finan-
cial Services Inc, said the

said housing starts
cent in July. Construction of
new single-family homes and
apartments totlalled 1.12 mil-
lion at a seasonally adjusted
annual rate, down from 1.15
million in June and lower than
the 1.20 million private
economists had forecast.

And prices were lower on
foreign stock markets.

In Tokyo, the 225-issuc
Nikkei Stock Average fell
620.14 points or 4.15 per cent
to its lowest level in nearly 6
1/2 years. In London, the Fi
nancial Times-Stock Exchange
100-share index fell 21.4
points.

But primarily the market
was quiet, will the economy
only limping along, most cor-
porate profit reports already
released and interest rats
stalling on the duwi‘lilde Wl -
son said.

The featureless trading con-
ynucd a pattern ol Auguast dol-
drums. Many traders take vaca-
tions in the month.

Individual {ssues were
moving the markets, said Tom
Luker, head of equity trading
with Nikko Securitics Co In-
ternational Inc.

“"Everyone’'s waiting for
something political to hap
pen,” Luker said, referring to
news expected to come from
the Republican Party conven-
Lion in Houston.

Indo-Pak
trade to
Increase

NEW DELHI, Aug 19:
Businessmen of India and
Pakistan have expressed their
willingness to promote bilat-
eral trade for economic pros-
perity and overall improve-

ment of the bilateral relation-

ship. reports Xinhua.

According to n Le:r
lished recently by t [rl-dﬂ
Pak Desk of the PHDIPunjnh
Haryana, Delhf) Chamber of
Commerce and Industry, the
two-way trade during 1990-91
was a meager 60 milllon US
dollar. -

But trade th third par-
ties is believed to be continu-
ing and increasing. This, the
Plp't.‘l" said, is indicative of the

ncuﬁ for two-way trade

ressed desire
nrnung the huuii wsmen ol the

two countries to dgpmutually
profitable busincss.

The paper iIndicated Lhal
Indian and Pakistani indus-
irialists are very ngllml:tlc
about the new busincss
opportunities in view of the
opening up policies in their
respective t:uunlricu

G-7 states' output likely to be]
higher by only 1 75 per cent

LONDON, Aug 19: The slow
pace of recovery of the world
economy is continuing to caus
concern and output of the G-7
countries is likely to be only
1.75 per cent higher this yecar
than last, the Bank of England
said in its latest quarterly bul-
letin, reports Reuter.

It noted that while the gap
between short-term interest
rates in Europe compared with
the US and Japan continues o
widen, differences in long:
term rates are much smaller.

World growth in 1992 will
for the third year running be
less than the trend rate of
growth of productive potential,
the bank said.

Despite the fact that short
term US rates have been cult by
two thirds in just over three
years, cxpenditure has not in
creased as rapidly as might
have been expected. This re
flects the pressure of continu
ing high debt levels, the bank
saukd

The Japanese economy is
slowing with corporate sector
gearing remaining high and
nct financial Habilities amount

Ao —

ing to around two thirds
nominal GDP, it said.

"‘Growth of the world ccon-
omy has yel to gain momen -
tum,” the bank said.

‘In Europe, activity has
generally been subdued, with
the impact of restrictive mon
Etary policits beginning to
take hold in Germany and
continuing to exert a negative
impact on demand Iin most
other countries.”

The Danish rejection of the
Maastricht treaty of June 2 In
troduced further economic
uncertainties, he added.

The bank saild output
growth in the west part of
Germany may be around one
pact in 1992 while in the east-
ern part the tough in activity
may now have passod.

Franoe should sustain a
moderate recovery this year
but prospects in ltaly for the
remainder ol the year are un-
certain. Activity in Spain re-
mains subdued, the Bank of
England said

It said most ol the over-
shoot in German M3 rm-m:tary

growih stemmed from an ac-
celcration In bank lending
which could prove o be rela-
lively unresponsive to high
market intcrest rates, cur-

rently just below the Lombard

9.75 per cent.

“There seems little chance
that the monetary target for
M3 (3.5 to 5.5 per cent) will
be met this year, even though
inflation and growth are now
slowing down,” the bank said.

For the UK, the bank ex-
pected the economy to start to
resume slow growth in the
sccond half of this year.

"Slow growth in the ccon-
omy should be evident during
the remainder of this year.” #
said.

Hut the bank added hat,
“the gencral improvement in
business and consumer conlfi-
dence In May has not been
sustained. Consumer conli-
dence fell back in June and
July, and business confidence
surveys offer conflicting sig-
nals”

It believes the economy is
still bumping along the botiom
ol rccession at present.

" Billion dollar bond scam

Chief of another Indian bank
goes on forced leave

NEW DELHI, Aug 19: The
Indian governmwnt has sent
the chiel of another state-
owned bank on leave in con-
nection with a huge securities
fraud, which has ended the ca-
reers of several top bankers
and officials, reports AFP.

The government sent R S
I'ai, Executive Director of the
Syndicate Bank of India Ltd, on
forced leave for investing one
billion rupee (33 million dol-

lar) in a private com -at the
centre of the 1.3 billion dollar
SCAM.

Banking sources said Tues-
day the government decision
had been conveyed to Pai on
Monday, and circulars notify-
ing other banks of Pai's en-
forced leave had already been
distributed.

_ The Syndicate Bank., which
has morc than 3,000 branches
Indfa, planged thc
money into Fairgrowth Finan-
cial Scrvices Ltd (FFSL) for
portfolic management’, or in-
vestment in the stock market,
the bank sources said.

Investigators were probing
claims by the banker that the
money had been recovered
from the FFSL, a finance firm
located in the southern Indian
city of Bangalore, newspapers
said.

Pai, who was also acting
Chairman of Syndicate Bank,
was found to be holding FFSL
shares worth 11,600 dollar in
the names of his wife, son and
daughter, government sources
said.

Two dnillcn

ACTOSS

puhlilhcd

Tuesday the holdings of
35,000 tainted FFSL shares by
the Syndicate Director's rela-
tives, calling it the ‘Pai chart.’

Newspapers, however, said
the controversial loan of one
billion ru s to FFSL
peared to hl:e&u: reason hr‘.!ﬂc
government action. -

rts quoting s reg-
tst.:tt::t records Tuesday said
several other senjor bank ex-
ecutives, most of them in Ban-
galore, held tainted shares, but
did not name names.

FFSL, fNoated by former Ca-
nara Bank Chairman B Ral-
nakar, is believed to be the
brainchild of big bull' broker
larshad Mehta. The firm, with
the help of bank officials, has
skimmed public funds for in-
vestment in the stock mnrktL

‘Abu Dhabi lays fraud charges
against BCCI executives

LONDON, Aug 19 : Abu
Dhabi authoritics have laid
preliminary fraud charges
nst 14 former executives of
the Bank of Credit and
Commerce International, the
Financial Times rcpo:‘tcd
Wednesday, according to A
‘I‘hc paper quoted Ahmed Al
Sayegh, one of the Abu Dhabi
fals invéstigating the BCCI
-candnl as saying In an inter-
view in London on Tuesday
that the small, oil-rich Gulf
cmirate plans to hold a formal
trial there,

But the paper said Al

Sayegh indicated it would take
some years to bring the case to
courl.

It quoted him as saying :
"We are the biggest victims, we
have lost billion of dollar, our
laws have been violated, our
rcputation has been damaged,
so we cannol let this pass
without proper investigation or
a proper prosccution.”
1972 |in

Founded in

. Pakistan as an intcrnational

bank serving the Third World,
BCCI| was scized by bank regu-
lutors in the United Stnltu.

Britain and 11 other muntﬂu
on July 5, 199] on allegations
of widespread long-term fraud.

The Bank of England coor-
dinated the sefzure.

News reports following the
seizure have said that BCCI
among other things provided
sophisticated drug money
laundering services to the
Medellin cocaine cartel in
Colombia and was the secret
banker for former Panamanian
lcader Manuel Noriega.

BCCIl's majority ‘sharchold-
crs are Abu Dhabf's ruling Al
hluhynn family.

Indian bank
in NY fined
for vielations
of law

WASHINGTON, Aug 19
The New York branch of an
indian bank has accepted a
penalty of more than a half
million dollar for viclations of
US law concerning the Arab

t of Isracl, but nearly

{ the Nine was suspended,
reports USIS.

An agreement announced
August 18 »setiles charges
made on June 30 by the US

of Commerce that
the Bank of Baroda violated US
antiboycott law 87 times be-
iweer! January 1988 and
August 1089

The department said it im
poscd a 502,000 dollar civil
nalty, but after reviewing the
ncial condition of the bank,
suspended 227,000 dollar of
it. The penally is the fourth
highest ever; the record s
995,000 dollar.

According to commerce al
lcgations, the Bank of Baroda
branch implemented 41 let-
ters of credit for export sales
from banks in the United Arab
Emirates and Oman that had

i
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Global recession hurts
Malay economy

KUALA LUMPUR, Aug 19
The global economic slowdown

is hurt in ia as
growth and in of
investiments have tumbled

since the beginning of this
year, Prime Minister Mahathir
Mohamad sald Tuesday, re-
poris AFP.

“Our exporis only grew at
four per cent in the first quar-

this year comparced with

Eﬂﬂ per cent in the same pe-
riod of last year,”" he old an
ceonomic congress here.

Approved investments have
also plunged by about 46 per
cent to 8.6 bi Malaystan
dollar (3.4 billlon US) from
15.8 billlon dollar (6.3 billlon
US) over the same pcriod, he
said, adding that the number
of projects had dropped o
159 from 286,

We foresee lougher times
ahcad as small countrics Wke
c:porl uﬂ:nt:-d Malay sia will

be badly affected by the stale-
mate in the current Uruguay
round of I'IIIM trade ne-

Mahathir said Malaysia

ﬁ-
pected to see keener competi-
tion for investments
with the emergence of new
market economies In Eastern
Europe and the former Sowviet
Umnion.

“With this new global devel-
opment, we foresee more and
more funds that have '‘been
owing into Malaysia and other
member countries of the
Association »of Southeast
Nations (ASEAN) being di-
verted to these new markets,”
Mahathir said

Private economists have
warned that the Malaysian
ceronomy, which had been
frowing at an average annual
rale of eight per cent since
1987, was heading for a slow-
down this years.

EC against US trade

row over ollseeds

BRUSSELS, Aug 19 :
European Communily is ml
expecting the* Uniled States to
escalale a (rade row over
ollsceds by slapping punitive
tariflfs on EC food and bring
this week, an EC spokesman
said, reports Reuter.

The row is being handled
under a General agreement on
Tariffs and Trade (GATT) pro
cedure thal sets a deadline of
60 days, which runs out on Au-
gust 19, 1o Aind a sohation.

Washington has drawn up a
list of wines, spirits and food
worth a billion dollar on which
it could impose tarills of up to
400 per cent if It does not get
sialisfaction, butl officials and
diplomats say the US is hold-
ing its fire

We have not heard that the
United States intends to take
retaliatory measures, We do
not expect US measures
Wednesday. the Commission
spokesman said in answer W

, :;uruum s

conditions prohibiting their |

use by banks and insurance
carricrs that do busincss with
Inraacl.

The Tctiers also required
the recipients to provide in
formation about busincss rela
tionships with Isracl in viola

. tlon of US law, the department

said.

The Bank of Baroda al-
lcgedly fatled 46 times to re-
port to commerce ils receipl
of these boycott-related re-
qucsts, another violation.

Pindi spending
$ 28m on tourism
promotion

ISLAMABAD, Aug 19
Pakistan is spending 700 mil-
lion rupee (28 million US dol-
lar) on promotion of tourism in
the country, State Minister for
Tourism Shahzada Mohiuddin
said Tuesday, Xinhua.

s . —

Speaking at an inaugural |

ceremony of cable cars at
Murree, a summer resort some
70 kilometers away from here,
the Minister said 500 million
rupee (about 20 million dollar)
has been allocated for promo-
tion of tourism industry in the

| private sector.

He said that 30 million ru-
pee (about 1.2 million dollar)
is being spent on a publicity
campaign abroad to attract a
large number of foreign
Aourists.

Tourists information cen-
tres are being established in

some forefgn countries, he
added.

The Minister noted that the
present government has re-
alised the importance of
tourism industry which can
accommodate thousands of ed-
ucated unemp youths.,

He exp his hope that
soon tourism would become an
Import.lnl sector of the na-

GATT pancis have twice
supported Was s com-
platnts that EC ofisceds subsi-
dies hurt US soyabean farmers.
Olsecds such as soyabeans and
rapc are crushed to produce
animal feed or oil

The EC has made two offers
of compensation at negotia-
tons in Geneva, but both have
been rejected. It has now
asked for the dispute to be put
on the agenda of a OATT
council meeting on September
29,

Il Washington retaliated
while there was any hope of a
settlement through GATT
channels that would raise the
temperature in already aecri-
monious negotiations over the
Uruguay Round of GATT talks
for a global trade accord.

The EC has frequently .ac-
cused the US of resorting to
unilatcral trade sanctions in

flagrant disre of interna-
tionally Mﬁmm for

rﬂnhdn‘ d'lp'l.lltl

HARARE, Aug 19 Zimbuh
wean Pressdent Hobert Mugibe
urged member siales of the
newly established Southern
Alrican Development Commu-
nity (SADC) to remove trade
barriers and allract more
investment and foreign capital,
reports Xinhua.

Mugabe made the call when
addressing the last summit of
the just-dissolved Southern
Alrican Development
Caordination Cun[l::rtntt:
(SADCC) in the Namibian capi-
tal ol Windhoek.

Il¢ said that the trealy
signed by the member slates
Lo I.bl.dbh:’!h Lhe SA[}C ﬂfﬂuld

SADC members urged to
remove trade barriers

Irom a mehe ex-
ntent “to concrete
s

be translat
pression
moves to fmtcgrate the _
cconomies, ‘according to ‘re-
ports reaching here.

"The _new trecaty we hawe
just signed goes beyond the

. mere formalisation of the new

SADC, its secks to transform
what was a loose association of
states for the purpose of coor-
dinating their common re-
gional development projects

into a full-fledged community,”
he said.

Mugabe said the emphasis
should now -shift from co-ordi-
nalion o nlcgralion

LEISURE TIME : A trader reads to pass the time as the

Sydney Futures Exchange came to a virtual standstill
August 18 in the lead up to the 1992 federal budget. Prime
Minister Paul Keating, who must call an election within
erght months, deseribed the hudgat as "fair and appropri-

ate.

— AFP/UNB photo

Indians putting money on teak tree

NEW DELHI: Indians are be-
ing invited to put their monecy
on leak trees and waltch it
grow — tax-free, IPS.

A new crop of plantation
com has unlcashed an
eyc-catching advertisement

campaign in newspapers and

magazines promising yearly

returns of up to 150 per cent

for 20-year 1nvcltmc|;:l"t;n

trees grown on scientd »
farms.

The media blitz has been
effective. -based Dairy
Land Plantations claims it is
inundated with inquiries and
applications. And Sanghi Plan-
tations Limited, the first in the

business, has begun
harvesting money from the
public.

Butcrﬂ:luwntuktmu

are not blue-chip investments
— hard-earned savings could
vanish into thin air in one bad
MONSOoON.

On paper, the scheme looks
safe. An investor pays US 40
dollar for a teak sapling that a
firm calculates will be worth
US 2,000 dollar when it ma-
tures 20 later. The pro-
moters point out that one cu-
bic foot of teak wood “":5
for US 32 dollar at nt
fetch over US 100 dollar iIn

two decades. A fully grown tree
y'lcldn rtmd\ly 20 cubic fect.

In addition, the investment
will not be taxed as il is con-*
sidered . farm income. Under
Indian revenue laws, farmers
do not pay income, wealth and

capital gains taxes.

Bul scepltics say there are
too many il's and but's. "It is
too tall a claim and those who
invest should be carchal,”
says HN Mathur o the New
Delhi-based Society for tht
I’mmtlon of Wut:lnnd1

velo

€ mmpml:l should give
detafled information on the vi-
abflity of the scheme based on
trial projects, he adds. None of
the plantation companies have
done so.

Foresters say a teak lree
takes over 50 years to grow to
full stze and become commer-
clally valuable. Twenty-year-old
teak trees are us sold as
poles and rarcly fetch good

prices.
They are also sceptical

about the fast-growing specics

prnmoterl promise will be

Indo-Australian Planta-
tons clniml it will use a high-

density technique to grow

1,500 trees per acre in 12
years. But experis say teak
that mlu(rluudquic:.zdmll yicld
r ity .
% to Mathur, a teak
tree matures in 20 years only
in tdeal conditions found in
fust a few in the coun-
try. In north-eastern Tripura
State where soil and moisture
conditions are excellent, the
trees are ready for felling in 20
Some critics are also ques-
tioning the scheme's basic as-
sumption that timber prices
will continue rising. An earlier
experiment with eucalyptus
plantations fafled when prices

S for 150

rom US two dollar a
tn 1986 to the present

m does not
companies,
are mh-idtnrm
established business grou
As the nt t rn
m on polluting Indus-
, more and more corpo-
houses are finding out it
to acquire an environ-
friendly image. "Buy a
invest in the environ-
ment” is their catchy new slo-

A plantation company based

tn the south Indian city of Hy-
dﬂlb-l has promised to send
investors a compulerised
growth chart of their trecs and

money ear. Another
firm Plll'lt?ﬁ- fid a resort

Eg"-

But
ther
of

g

dollar
the criticis
the new
which

o

e,

)

pc tax-free return

near its teak plantation so in-
vestors can watch their money
grow as they holiday

Hoping to nuh in on the
reputation of the parent com-
panies, the new enterprises
are expecting to rake in US
seven million dollar from every
acre of teak forest.

The companies say they will
plant between 2,000 to 4,000
trees on one acre. [nvestors
will receive teak certificates

that, ike an eq share, they
will be free to sell or transfer
o anyone.

But a -hnruE of suitable
land could eripple some firms.
The Business World journal
reports an unnamed south in-
dian firm has raised several
milllon rupees from investors.

But though it needs at lcast
5,000 acres, it only has 200
acres of land.

Recent newspaper reports
say several do not
even have nurseries for teak
saplings. It will take al least
five years to prepare land for

lanting, which will mean de-

ys in the launching of most
p ts.

oreover, there is the addi-

tional risk of unmmmb:r;u
damaged by natu
Most firms are reported to
have only taken crop insurance
cover,

The only commitment teak
prudmthnﬂrﬂ‘llﬂhh“h
to give a tree, even if it is
stunted, to the investor al the

end of the maturity period.



