Monday. "There's no end in
sight.” said David Jones, chief
economist for Broker Aubrey
G Lanston and Co, reports
Reuter.

Syria to boost
oil

NICOSIA, Aug 25 Synria
to boost its ofl produc-

the current 505,000
barrels r day to lh-o:;
565,000 per day
the end of year, the weekly
Middle East Economic
urvey reported. This would
increase Syria's oil earnings,
which stood at two dollar
billion last year, reports AP.

Pak money market

may pick up soon
KARACHI, Aug 25: The
Pakistan! money market,
which is active in T-bills, is
likely to pick up further in a
few days, dealers said. There
was buying interest for
T-NIE:: nrnu:: 12 per cent
said dealer Al Sultan. The
market is ex to pick
up considerably in two to
three days. He said banks
their positions after
the State [(central) Bank of
Pakistan recetved bids for T-

bills on Sunday, reports
Reuter.

w

Singapore dollar
hits record

SINGAPORE, Aug 25: The
Singa dollar hit another
mrl:roh;;h of 1.6010 ngﬂnll
the US dollar in early
here Tucsday, 01'5
my Authority o
hr Ihl: reen-

oreti exchange

dul‘trl said. T'I'u: local unit

had touched the previous

record high of 1.6035

, in a plunge checked

by the MAS, the de [acto

central bank, before closing
at 1.6040, reports AFP.

Lawsuit over US

trade dismissed

WASHINGTON, Aug 25: A
US appeals court has dis-
missed a lawsuit that could
have set a precedent for re-
quiring environmental im-
pact statements for inter-
national trade agreements.
Patti Goldman, a lawyer for
Ralph Nader's consumer
lobbying p Public Citizen,
which fi the suit, said
August 17 that the three-
judge panel of the Federal
Court of Appecals [or the
District of Columbia anno-
unced fits decisfon August 9.
At issue are the long-stalled
Uru Round of multilateral
tr negotiations and the
North American Free Trade
Agreement (NAFTA), reports
USIS.

Growth rate in

Iran 3.3 pc
TEHRAN, Aug 25: Iranian
President Hashemi Rafsanjani
has said that Iran has
achieved an annual average
growth of 3.3 per cent in the
Gross National Produect
during the last three years.
in a televised address to
the nation late last night,
Rafsanjan! told  his
mntrym:n th-t the growth
means per cent
lhud of the ﬂ\“l‘"lr plan
(1989-94) in the first three
years. Rafsanjani defended
the five-year plan saying that
it is based on a 'mixed
economy’ which is the same
as ‘pure Islamic economy’,
reports Xinhua.

Meet on Northeast

Asia economy opens

VLADIVOSTOK, Russia, Aug
28: An intermational confer-
ence on northeast Asian eco-

Business

India opens oil, defence sectors |

to private entrepreneurs

India's
ofl

NEW DELMI, 26
government threw o

| exploration and the defence

equipment industry to small
entreprencurs

private Monday
ﬂ“nmm-
tives for the deve t of
small industries, AFP.

Minister of State for
Petroleum and Defence, S

| with fo
n rrtntrll'llp
a manufacture defence

| components barring lethal

E could lease or rent

government defence produc-

l ea facliiins Mumar sotd.

| adding the decision help small
| units move into sophisticated
| and high-technology arcas that

until now have been restricted
to big industries.
The announcement came al

a meeting of the governments
Small Scale Industries Board
attended by 10 cabinet minis-
\ers,

The minister pledged to
remove cumbersome lution
controls, ensure prompt gov-
ernmenl payments, ease bank
credit and lower interest rales
on loans in a bid to revitalise
the small-scale sector.

More than a million small
industrial units exist in India,
often complaining they are
neglected by government de-
partments preoccupied in
dealing with big business cor-
porations.

PJ Kurien, Industry
Minister said f{alling credit
availability, high interest rates
and bureaucratic controls had
hampered the small sector but
pledged to remove impedi
ments in making it a national
movement for I- n:lmnct l.nd

and

scli-employment.

jute industry stressed

PTI from Calcutta:
The union textile secretary, T
S Subramaniam, said that the
jute industry would dte if no
structural ¢ were infti-
ated

Subramaniam, who heads
the high-powered committee
on jute that has recommended
the structural c . told a
press conference here that the
threal to jute as a
material MH" be mm
examining its altermnative uses.

The textiles secretary, who
chaired the second meeting of

the committee before the
press conference, stressed the
need for reviving the jute sec-
tor by involving the handloom
the powerloom sector

Local residents of Brasilia watch a TV monitor in a downtown store Aug 24 during the live
broadcast of the reading of a congressional commission’'s three-month investigation into
charges of influence-peddling and bribe taking by close associates of President Fernando

Collor de Mello.

— AFP/UNB photo

NEw avenucs for lt

That would not only help mas-
..w.."z.,"""""":z.......

-HI that the
committee would review the
jute modernisation scheme to
examine the reasons behind its
fallure and submit its report
next month after meeting in
Delhi for the final time on
September 21,

Subramaniam said that the
committee was appointed to
examine the current trends in
the jute sector, su { mea-
sures (o im it and also
had in its terms of reference
to examine the 1985 jute
modernisation scheme.

Referring to the industry,
he said that an encou ng
[actor was that the jute fibre
was gaining acceptability
which would open up many

India registers
record growth
In tourism

NEW DELMI, Aug 25: One
millton tourists visited

indtan in the first seven
months of this year, an all

Minister for Civil Aviation
and Tourism, Madhavrao
Scindia. sald that the goverp-
ment has finalised an inte-
grated plan recently to further
boost the tourist industry.

The plan s aimed at devel-
n:qu 12 model in

count doubling of
tourism tr in next four
years and doubling of the pre-
sent capacity ol 44,000 hotel
rooms in three ycars.

The ministry also planned a
five-fold increase in present
annual eamings of about 760
milllon US dollar by the turmn of
the century.

Manila for more inter-ASEAN trade

BANGLIK, Aug 25: Phili-
pine Forelgn Minister
oberto Romulo said in

Thailand on Monday he hoped
to see trade among members
of the Association of South
East Asian Nations (ASEAN)
grow to the level of that among
European Community states,
reports Reuter.

Speaking at_a news confer-
ence after signing an agree-
ment to set up a joint com-
mission for bilateral coopera-
tion with his Thal counterpart
Arsa Sarasin, Romulo said both
bilateral trade and that among
ASEAN members should in-
crease.

Romulo said Thailand and
the Philippine inter-
ASEAN trade should be as high
as 60 per cent, he said ASEAN

trade currently stood at about

20 per cent.

ASEAN groups Thailand and
the Philippines with
Singapore, Brunei, Indonesia
and Malaysia

Ramos said that under the
agreement with Thailand, both

countries would emphasisc the .

importance of business scc-
tors.

They have to move forward
in terms of trade in other con-
texts, in term of areas of the
future ASEAN frec trade area,
he said.

Arsa said he was conflident
the joint commission would
play an important role in im-
proving bilateral relations and
encourage privale seclors lo
increase bilateral trade from
the current annual level of

* about 300 million dollar.

He md dﬂtlnpmm of the

former US naval base at Subic
Bay into a commercial deep-
sca porl was a good investment
opportunity for Thai business-
men.

Romulo arrived in Thailand
on Sunday and is due (o leave
Bangkok for Jakarta on
Tuesday. |

IMF sees higher
growth for Manila

Another from Manfla
adds:+ The International

Monetary Fund (IMF) expects
the Philippine economy to

grow by 3.0 per cent this year,
higher than Manila's own tar-

gets, IMF representative

Cristopher Browne said.
Growth looks stronger than

we Lthought, he told reporters.
A 5urge in imports and bank

credits in the second quarter
and stock market investments
will fuel expansion well into
the rest of the year, he added.

Manila has forecast the
economy to by 2.5 per
cent in 1992, lower than its
original projection of 4.0 be-
cause of a chronic power
shortage ecarly in the year
which has since eased.

"We already have growth, it

scems o me, and it will con-

year, Browne said. The

Philippine economy was flat in
1991.

He urged the Philippines to
cut the inflation rate further

from the 9.2 per cent posted
in the last three months to
seven pact

e -
BASIC NEEDS: Ruldenu of Sarmvn wait in line to gather water in a central street of the
Bosnian capital Aug 24. About 300,000 people are suffering from lack of food and water in

th‘ll besieged city.
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‘Thai jute,
kenaf output
falling

BANGKOK, Aug 25: The

Thai Jute Association has cx-

pr:sicd concern over a sharp
drop in the production of jute
and kenal in Thailand, reports

Xinhua.
According to a survey by the

 association during August 16-

22, the 1992-93 production
is expected to be only
131,200 tons of jute and

13.800 tons of kenal (a fibre

. similar to jute).

That Jute Association

President Liang Srisat Aporn

s quoted as saying that the
plantation areas of jute an ke-
nal cover only 604,000 rai
(96,640 hectares) and the
yield per rai is projected at
235 kilograms for jute and 300
kilngmml for kenaf.

e e ———— | —

. has aircady bought a million

Dollar falls,
gold rises

iIn New York

NEW YORK. Aug 25 The
dollar fell sharply again
Monday, continuing its fall
throu record-low territory
despite attempts by central
banks to boost its value, re-
poris AP.

The US currency fell more
than four cents against the
British pound and about three
pftnmﬂ against the German

Thl.' dollar's plunge hel
push down stock and h;:l
prices for the second straight
trading day. But gold prices

dollars, so when the
Greenback falls, gld
cheaper when ught with
other currencies and thus at-
tracts hﬂn burru

Al the New York

Commodity Exchange, gold for
current delivery rose 4.30 dol-

lar a troy ounce to 341 60 dol-
lar Republic National DBank of
New York quoted bullon at
341 .60 dollar at 4 pm (2000
GMT)., up 4.10 dollar from

The dollar's value has
dropped for much of this year
amid concern about the US
cconomy and the in-
terest rates oflered on invest-
menits in other countries,

Higher rates abroad mean

investments denominated in
dollars earn less than If In-

vestors put thetr money In
similar securities In other
countiries. That has lessened
the US currency's appeal to

global investors,

India to import
5 m tonnes of
Australian wheat

NEW DELHI, Aug 25: India
is importing 500,000 lonnes
of Australian wheat and
140,000 tonnes of Viet
namese rice to reinforce (ts
food grain reserves because of
a shortfall, 1t was reported
here Tuesday, says AFP.

The deal with Australia will
take India's wheat imports this

to
m | forecast by the food and
agriculture urpmﬂun-n India

| tonnes from Canada.

. shi

by year-end. |

The Australian shipment is
expected to reach India
tober, at a cost of 168 US dol-
lar a tonne, the Ploneer news-
paper reported, citing food
secretary Tejendra Khanna.

Vietnam will send its first

US dollar a tonne, next week,
the daily said.

New Delhi will pay Australia |

in hard cash and adjust pay-
ments to Vietnam against de-
velopment funds it has lent

tinue in the second half of the Hanol, the report added.

India floated global tenders
for wheat in March after the
United States refused to sell
the commodity at subsidised
rates on grounds that India
was not a
in
Indian rice sale to Cuba.

Dollar lower
against yen
in Tokyo

TOKYO, Aug 25 : Share
prices on the Tokyo Stock
Exchange were mixed 1in
Tuesday morning trading after
a sharp four-day advance, while
the US dollar remained lower
against the Japanese yen, re-

p-crrtlAP.
The 225-issued Nikkei

Stock Average gained 78.28
points, or 0.47 per cent, clos-
ing the morning session at
16,706.24. On Monday, the av-
erage rose 411.08 points, or
2.53 per cent,

After several months of
declines that pushed share
prices to a six-year low, news
ol possible government mea-
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Malaysian GDP growth

likelytofa]l

KUALA LAMPUR, Aug

Hnlnr-u-umtrﬂb-nk.m
Negara, said the country was

| on course.” as forecast. for a
| real Groas Domestic Product

Immﬂw{hﬂl?puml
.mlmwuaummn

| 1991, reports Reuter.
However, it satd continued

' high growth would put pres-

ﬂﬂlﬁm’lllhntm r

by Oc- |

pment of rice, at 178-180 |

sures on available human and
physical resources.

Real GDP expanded B.9 per
cent in first quarter 1992 and
remained strong in April and
May, Bank Negara said in a

statement after the start of 4
climbed. Gold is quoted in !I:urdly meeting with bankers.

‘H-mmq:etuitnwhhﬂn

manufacturing sector which
grew 10.3 per cent in the first

. quarter and 13.7 per cent in
| April/May.

the market
Moscow’'s first internat
AP

heart of the capital.

rich, and an
the count
a [ree

Late model cars from Ford, Mercedes, Volvo, BMW, and
Toyota already compete with boxy
Zhigulls to survive in the pnll'lnh-ﬂﬂul streets.

The motor show, which starts Wednesday and runs through

lace at a Moscow park called the
Exhibition of Socialist Economic Achievements.
built under dictator Josef Stalin to show the Soviet peo-
ple how communism was outstripping the West.

One mystery is how Russians get the money to buy imported

which are enormously

average monthly wage of 5,800 rouble, or about 35 dollar

Sunday, will take

cars,

al current exchange rates.

market for imports.

Russians go bananas
for foreign autos

MOSCOW, Aug 25: Russians have gone car c , and US
European and Japanese automakers eager :lzrnk
are bringin

A few years ago, a new Western car was a rare sight on
Moscow streets. Now, General Motors has a dealership
on Tverskaya Street, a (ashionable shopping area in the

Imported cars have become a status symbol for the new

object of fascination for ordinary Russians, as
tries to make the switch from communism to

Most of the buyers appear to be cither entrepreneurs who
carmn foreign currency or members of the underworld
who steal It [n addition, Moscow has a corps of scveral
thousand diplomats, foreign businessmen, and employees
of international joint venture companies who are in the

Product in 1992 from 10 per
cent in 199].

their hottest models to
auto show this week, writes

Volgas and tiny

expensive compared to the

Kyrgyzstan will get $10m
US aid to buy grain

BISHKEK (Kyrgyzstan), Aug
25: The United States will
provide 10 million dollar for
Ihl purchase of &
Kyrgyzstian,
tell from a po“rful ﬂ.rth
quake last week has risen to
74, officials said Monday, re-
ports AP.

The aid will enable the
Central Asian nation to buy

' 30,000 metric tons (33,000
' short tons) for grain from

| US Embassy

buyer. Wash- |
glon was also angered by an |

American farmers this year,
kesman
Alexander Marc said in
Bishkek, the capital.
Marchenko said the aid was
intended to help Kyrgyzstan
cope with a shortfall in its har-

vest and was not directly re-

' lated to the August 19 earth-

= - ———

surcs for the cconomy has |

sparked a rebound
Nikkel, sending it a total of
2,318.55 points, or 16.2 per
{"EI"IL highcr over the past four

in

Italian way  of life — just too taxing for mary

ROME, Aug 25: Americans
scan rs lo see what's
on sale ; the French, to
find out what movies' playin
tonight. Itallans thumb throu
the pages to see what tax is
due tomorrow, according to
AP,

But the Italian way of life is
getting just too taxing for

'-Hn latest flood of new
taxes in one of Europe's most
taxed countries has unleashed
an appeal by a fast growing po-
litical party for a tax strike.
The call may have reached
Rome's ears— over the week-
end the finance ministry is-
sued a rare apology to harassed

The ink had barely
this month on Senate Law No.
360, the latest of gov-
ernment taxes including a
"supertax” on houses, when
irate homeowners swarmed
assessment offices in cities up
down the country.

cursed in 39-d

: unm-c F) heat. It

dried |

like an insurrection. But all
those people waiting linc for
hours wanted — some showed
up at 3 am — was to learn how
much tax they had to pay.

Other's aren't so dutiful.

Umberto Bossi vowed at a
rally of his Northern League
party two days alter the taxes
were passed that Lombardy,
the rich northern industrial
region that is his power base, *
won't pay a lira” to Rome’s
coflers.

Bossi's call at a rally in the
town of Gorgonzola struck a

nerve in Socialist Premier
Giuliano Amato's two month

old rmment, which de-
to chip away at a pro-
ted 175-trillion-lra 147

IMon dollar defieit with new
Laxes.
Finance Minister Glovanni
Goria quickly reminded Bossi
tax cvasion was a

gether levies.

Just a few years ago Bossi
might well have been shooed
off as a gadfly railing at a
bloated and often corrupt gov-
ernment shipping hard-work-
ing Northerners taxes off to a
Mafla-plagued, parasitic south.

But in parliamentary elec-
tions last lpring;‘dﬂo“! s
fledgling party stun Rome
by lilldng more than eight per-
cent of the vote.

Income taxes and other
levies cost Itallans more than
40 per cent of their income,
estimates Victor Uckmar, a tax
law sor at the University
of Genoa. But he said it's actu-
ally much more when tax rev-
enues are divided by the num-

ber who actually pay.
‘Wid:l trmml: tax ;:Fllhn
by se is a
bittcr pIII lwnmtd by

workers.

'Also hard to swallow is how
taxes are spent in a country
where staflls at public hospi-
tals have been known to go to
he beach or watch soccer

while on duty and where the
simplest tangle with bureau-
cracy can mean cndless red
tape.

“In Denmark, for example,
taxes absorb 40 per cent of
income but they have post of-
fices, transport systems and
hospitals that work,” Uckmar
said in an interview with [l
Messanggero newspaper.

Shaming Goria into apology
was a frantic hunt by ltalians
over the weekend for tax
stamps to save a few lire on an
increase, announced Aug 21
and taking effect Monday, on
annual passport and driver’s li-
cense fees. Most [talians buy
the stamps, to be pasted into
the documents, at smoke
shops to avoid long lines at
government offlices. But Goria
decreed that starting Monday
the stamps could only be ob-
tained at post offices. Amato on
Saturday overruled him, order-
ing the ministry to keep sup-
plying the stamps to tobac-
conists.

With taxes already on ba-

nanas, car radios,
much more, Rome's new cl'-
forts seem almost laughable.
The government scrambled
to reword the house supertax
it a mausoleums
mu.g e- "as i to die were
a pﬂvll:g:, Enm Biagi, a

" columnist for Corriere Della

Sera, commented before the
tomb tax was ruled out.

Some taxes are inescapable.
Scventy-five per cent of the
cost of every liter of line
goes for taxes, the st gas
prices In Eumﬂe at 1,500 lire
1.40 dollar a liter (about six

lkjp taxes often do

the |

.

An accounting ‘check for |
| reserves of US 86.6 billion dol-

the Finance Ministry of 1989
tax forms found that some
storcowners claimed they
netted less income than they
paid their clerks. Furriers, for
example, claimed an income of
12 million 11,000 dollar a

in a country where not to

a fur coat s many women's

shame,

quake.
Kyrgyzstan, which borders

China, is one of the poorest
former Soviet republics, but
has made democratic reforms
more quickly than most of the
other now independent former
Soviet Central Asian countries.

The earthquake, which
measured 7.5 on the Richter
scale, killed 74 people, includ-
ing 14 cattle breeders who
died in a landslide, the ITAR-
Tass news agency said.

Rescue teams have been
searching aroundgthe clock for
survivors. Kyrgyzstan oflicials
appealed for emergency aid
Monday from the United
States and other W:sl:rn na-

tions, as well as from the
International Red Cross.

Hng equlpm:n and ﬁ-

lul-rch:nh said the
Bush administration not
yel sent any word about possi-
ble emergency assistance.

Authorities in Kyrgyzstan
reopened a key streich of
highway Monday from Bishkek
to the southern Osh region.
But parts of the road were still
buried by rockslides, leaving
villages reachable only by heli-
copter.

The worst occurred
near the earthquake's epicen-
ter in the isolated Susamyr
Valley, about 370 kilometres
(235 miles) northeast of
Tashkent, the Uzbek capital.
Of 12,000 houses in four vil-
lages in the Toktogul region,
only 10 per cent are still hab-
itable, ITAR-Tass said.

The grain aid will be pro-

vided through the US
Department o culture's
"Food For Progress”™ pro-

gramme, which allows foreign
nalions to buy American grain
at a discount.

“There are no political cri-
teria for the aid — it's available
to any country with a grain
shortage,” Marchenko said,
while adding that the United
States was pleased wilth the
free market pulicif:s of Kyrgyz
President Askar Aka}rcv

| that after five
dnll-r a ﬁkm '
tt in a position to |

Taiwan rated second best
site for investment

TAIFEI Aug 25: Taiwan fis
the world's second best site
for foreign investment after
Switzerland, according to a
study by a leading US business
consultant, reports Reuter.

A survey of 50 countries by
the business environyment risk
intelligence consultancy, re-
leased to media by the eco-
nomics ministry on Monday,
placed Tatwan in second place
with Japan and Singapore
coming equal third.

The survey took Into ac-
count economic health, Iiti
cal stability and the ability
foreign investors to remit prul'
its back to their home coun-
tries.

A ministry official said the
consultancy rated Tafwan third
early this year and fourth at he
end of 1991.

The latest survey predicted
rs, Taitwan
would be eq second with
Japan. Switzerland would re-

tain first places.

Taiwan has foreign cu

lar the world's biggest, and in
1991 launched a six-year, US

' 300 billion dollar programme

to develop its infrastructure,
Despite the strong econ-
omy, new foreign investment

in Tatwan plunged 43 per cent
from a year earlier to us 62

million in the first hall of this

year.
But investment rebounded

in June, climbing 33 per cent
to 200 million dollar, after the
island streamlined its project
appm\ral prnc:durcl

Stocks post
broad losses
in New York

NEW YORK, Aug 25: The
stock market posted a broad
loss Monday, picking up where
it left off in Friday's sharp de-
cline, reports AP.

The Dow Jones average of
30 industrials, down B50.79

points on , fell another
265.93 points to a 4 1/2-month
low of 3,228.17.

Analysts said investors at-
tention was still focused on the
declining dollar in foreign ex-
change, where it has lately
reached post-World War Il
lows against the German mark.

Among other things, the
dollar's weakness is seen on
Wall Street as a prospective
deterrent to any further easing
of credit conditions by the
Federal Reserve.

Indeed, analysts say, if the
Fed wants at some point o
shore up the dollar it might
have to consider raising inter-
est rates.



