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Japan, China top trade partners
of Dubai Commercial Centre

WFP to give'
8800 tonnes of
wheat for

Nepalese refugees
KATHMANDU, Mar 14: The

World Food Programme (WFP)
will su 8,800 tonnes of
food over next six months

to ethnic Nepalese refugees

from Bhutan who are now in |

southeastern Nepal, a UN offi-
cﬂ-ll . reports AFP.
“be lu::hu:.
from I tn th: ¢ o
e.:t:“ to l;he malnour-
uhed refu Additional
wheat -soya and sugar
-ﬂll ht supplied 1o 16,500
ﬂ&:ﬂ under six, the
ulh:h.l.ﬂ

The WFP food granis will be
distributed daily in basic ra-
tions of 450 grams of rice, 110
grams of pulses, some.veg-
ctable oil, sugar and salt to
each of the refugees, he added. |

During 1992 the WFP ap-

proved three emergency food
grants, delivering approxi-

mately 14,000 tonnes of

Hbrl'lfpl] Red Cross fll;:ih:l
said malnutrition had killed
more than 850 refugee chil-
dren in the past two years.

Mecanwhile, Nepalese Home
Minister Sher Bahadur Deupa
told the house of representa-
tives Friday that the number of
Bhutanese refugees in Nepal
had recached 100,000, in
United Nations High Commi-
ssion for Refugees (UNHCR) —
run camps and elsewhere, a
parllamentary source said
Saturday.

Singh satisfied
with rupee’s

performance

NEW DELHI, Mar 14: Indian
Finance Minister Manmohan
Singh has voiced satisfaction at
the rupee's performance in
two weeks as a free-floating
currency, reports AFP,

The rupee has been [airly
stable in the inter-bank foreign
exchange market since the
February 27 budget package
set it free, Singh told the
Press Trust ol India (PTI) in an
intervicw released today.

He said it gave risc to hope
that no major exchange rate
fluctuations would result from

the gloat, which some critics |

have predicted would cause a
severe erosion in the rupee's
value.

“All | can say is that the ini-
tial response has been prelly
encouraging.” the minister

Singh abolished-a dual rate

system under which Indians |

were allowed 1o sell 60 per
cent of their forcign exchange
earnings at the market rale
and 40 per cent at the lower
central bank rate of 26.20 ru-
pee to the US dollar.

lie said "full convertibility™-
would spur exports, and he
discounted fears that a fall in
the rupee's value would make
imporis costlier,

OPEC states
output target
exceeds

BRUSSELS, Mar 14: Oil
production of OPEC member
countries reached 25.4 million
barrels per day in February
which is more than the ceili
fixed for the month (24.6
lfon barrels), reports POOL.

to sources of the
international Energy Agency
oil production should be re-
duced by 1.7 million barrdls
per day from this month, as

part of an OPEC strategy aimed
at increasing ofl priees.

The prices flucluate cur- 1
rently m three dollar under
OPEC's estimated at

21 dollar a barrel of 169 litres.

G-7 to talk
Russia's
economic
Crisis

HONG KONG, Mar 14:
Senior oflicials of the world's
richest nations convened today
with Russian ty Premier
Boris
unfolding political and eco-
nomic crisis in his country,
reporis AFP.
fobed Inial casstacto Subarday

i con
after Fyodorov flew in from
Moscow, was to be followed by
a joint press conference by the
Russian envoy and Japanese

Deputy Foreign Minister

Koichiro Matsuura.

It came at the end of week-

end conclave of “sherpas”
resentling the leadets of mﬁi
Group

Britain,

Canada, France,

Germany, laly, Japan and the

Unitced Statcs.
They had gathered here to

prepare for the July 7-9 G7

economic summit in Tokyo,

but their deliberations took on
added impertance as President

to discuss the

Seven (G7) nations —

Boris Yeltsin lost ground in his

power siruggle with hard
in Moscow.

Western oflicials said the
Ilong Kong meeting -uuld
likcly tssue a statement of
*port for Yeltsin and his

announcing a new kage
badly ajd for Russia’s
Jaltering economy.

sweep. | Russa
ing rcforms, but stop short of

ABU DHARBI, Mar 14: Japan
and China were the top trade
partners of the main Gull
Commercial Centre of Dubai
last year in a switch away form
traditional western markets.

Figurcs just released by the
Dubat ment Statistics

t showed Japan ac-
counted for about 15 per cent
of Dubal's total fmports ol
around 50 billion dirham {13.6
billion dollar) while China be-
camc the sccond exporter.

Imports from Japan stood
al 7.3 billion dirham (1.9 bil-
lion dollar) and from China at
3.8 billion dirham (one billion
dollar), ousting Britain, which -
had maintained the second
place for scveral years.

“Tracking Mgures for the
pasl ycars, you can see a large

wth in trade between the

ulf and such Asian markcts as
Japan, China. South Korca,
Hong Kong and Taiwan al a
time when there s littie
change in trade with the
West,” an official from the

Dubat Chamber of Commerce
and Indu:tr{.

"This shows a gradual
swilch to Astan markets given
thetr heaper products,
proximity te the region and
their campaigns to establish a
presence here.”

Dubai, part of the United
Arab Emiralcs (UAE), ts the
Guil's biggest commercial con-
ire, handling more than 285
per cent of the region's non-
ofl trade.

The emirate’s trade peaked
o 59.8 billlon dirham (16.3
billion dollar) in 1992 becausc
of a :urnl. in Insum causcd by

in ncighbour-
ing lr-n. E-udi Arabia, Kuwait
and Yemen.

Japan has rcemained the
largest economic pariner of
the six-nation Gull Cooperation
Council (GCC), with their two
way lrade slanding at 33 bil
lion dollar in 1992. The figure
is up by about scven per coenl
from previous year and Japan
cxpocts it to increase in 1993,

China's trade with the re-
glon woped three billion dollar
in 1991 from less than 500
million dollar five ycars ago.
South Korea, llong Kong and
Talwan have also rcporied
large increascs in trade with
the region.

In contrast US trade wilh
the six members — Saud)
Arabia, Dahratn, Oman, Kuwait,
Qatar and the UAE — is ¢x
pecisd to remain equivalent to
the 1991 Agure of 22 billlon
doliar. An oflicial US report
pul that trade at 21.8 biilion
dollar in the first 11 months of
1992.

The Dubal report sajd
Britain fell 1o Mfth place. with
cxports of 3.4 bilton dirham
(026 million dollar) while
South Korca moved from | 1th
to sixth place, with exports of
2 8 billion Dirham [762 milllon

dollar).

Japan also remained the
largest importer from Dubal,

with a bill of 525 million

Business

dirhiom (143 million dellar],
mostly aluminfum. Desplic its
loss of market; DBritains Im-
ports from Dubat increased by
around 10 per ecnt lo 330
million dirham (90 milllon

dollar)

lran, locked In an island
dispute with the UAE, retained
its posilion as the main rc-ox-
port centre for Dubai. Re-cx-
ports stood at 2.67 billion
dirham (727 million dollar),
necarly ene third of the emi-
rate's tolal re-cxports.

Oiher main markcls are
Saudi Arabia, Kuwail, Qalar,
Yemen, llong Kong and China.

“Investors are In the re-
gon are secking to boost their
presence south cast Asian
states, which are increasingly
opening up to other countries
and due to the economic re-
cession in Europe and the
bankrupicy of scveral compa-
nics there,” the Dubai-based

dafly Al-Bayan sasd.

Kuwait to follow

violator of
OPEC accord

JEDDAH [Saudi Arabia), Mar
14: Kuwait will break oil pro-
duction quotas if any OPEC
member violates last month's
accord Kuwaiti Oil Minister Al

- li said in remarks pub-
lis here Saturday, reports
AFP. ’

"We ‘will take appropriate
measures Lo our inter-
ests i one of the member
countries exceeds it quota,’”
B.glh said In an inlerview

the Saudi daily Ashrq Al-

. Kuwait "is watching closcly
thc output of the other” 11
members of the organisation of
petroleum exporting coun-
tries, and it will “not be bound

the agreement if it is vio-.
Elnd.' he said.

He said his country, recov-
ering from the damage to ils
ofl industry during the Gull
crisis, "t ad renounced its right
to a higher quota, despite its
pressing needs for revenucs.”

B{I‘.IHAY A pnhnemnn smnds bemde a charred automobile outside the Air India Building
on Mar 13, a day after a powerful explosion rocked the structure in this western port aty,
India's financial and commercial centre. A series of blasts ripped through Bombay on Mar

12 killing 300 people and injuring more than 1000 others.

—P!'mhFPIUNB

Copper bucks trend in metal market

In the recession-hit world
market, copper is the only
metal which is giving produc-
ers a reasonable return. For
couniries such as Zambia, the
world's second largest copper
producer after the Uniled
Stales, this is good ncws al a
time when it is facing severe
financial difficultics. The gov-
crnment wants to scll its

i copper mine to South

rica's Anglo-American Corpo-

ration. Gemini News Service

cxamines the trends in the
copper market..

World copper prices for
1993 arc forecast to remain
unchanged [rom last ycar's
level, says a survey among
Europcan and American metal
analysts. Mosl sec the meclal
averaging $1 a pound over the

Although not high,
price is considered rcasonable
and it means that coppcer is
the only base metal traded on
the The London Meial Exchan-
ge (LME) expected to give
efficient producers a rea-
sonable retum.

If the price forecast is accu-
rale, Zambian Consolidated
Copper Mines (ZCCM), the

the .

world’'s sccond largesl cuppcr
produccr aller Phelps Dodge of
the United States, can expect
“lo recover its costs,” accord-
ing to Philip Crowson, chicl
economist with Rio Tinto Zinc.

But Crowson adds that
thére is plenty of scope in
Zambia to reduce costs. The
abscnee of eflicient production
in Zambia "is one of the last
guartcr century.”

The sieady price of copper,
ns opposed to the poor per-
formance of other base metals,
in mainly due to a rcasonably
healthy supply and demand
equilibrium. This, says Crow-
son, can be attributed mainly
o "the collapse of Zaire's
copper industry in the 1990s.”

Compared to the 1980s,
when Zaire was producing
ncarly one halfl a million tonn-
cs annually, last its pro-
duction fell to only 155,000
tonnes. This is due, in part, to
a cave-in at one copper mine
in 1991 as well as "the general
chaos and political and econo-
mic disintegration in the
country,” says Crowson.

Crowson argues. that ({f
Zafre's output had stayed at the
1980s lcevel, copper prices

would now be I:nldﬂpllutq!.

Unlike Zaire, Zambia's pro-
duction has remained stable at
somc 450,000 tonnes a year.
I3ut produetion has continued
to be plagued by incilictency.
This has been atiributed to the
Zambian government’'s 60 per
cent stake in ZCCM.

The government now ap-
pcars dctermined to privatise
ZCCM. And South Alrica’s
Anglo-American Corporation,
which eaumis about 85 per cent
of South Alrica's forcign ex-
change and currently has a 24
per cent share in ZCCM, has
been given first option to buy
the company.

In a move to specd the
takeover, the government has
been playing down the present
viability of ZCCM. In ecarly
January, Mathias Mphande,
Deputy Minister of Mincs, was
quoted in Zambia's Weekly
Post as saying that the com-
pany was in a perilous {inancial
position and faced closure if it
did not raise $ 2 billion.

Mphande said: "ZCCM has
no moncy and since it is not
making money it is unable to
scrvice |is loans.” He called for
the rapid pﬂ\muﬂunn of ZCCM

to free ft from political inter- |

ference.

The move was intended to
counter World Bank experts’
asscssment that it would take
scveral years before ZCCM
would be ready for sale.

To allay the fears ol over-
scas investors, Credit Lyonnais
Laing (CLL), the London-based
financial services group, issued
a note to its clients on January
11 saying that during the first
scven months of the linancial
year, the company's altribu-
table earnings were $89 mil-
lion-400 per cent higher than
the same period a year carlier.

Furthermore, ZCCM pro-
duction was up ten per ccnt
during the same period, said
CLL, whose clients own about
8.5 per cent of ZCCM shares.

Unlike other base metals,
copper's fundamentals are
scen by metal analysts as
strong enough to forecast sta-
ble prices for 1993. Copper is
bucking the trend and this is
good news for African and
other Third World producers.

—GEMINI News. I

WB will give
$800m to produce
Siberian oil

WASIHINGTON, Mar 14: The
World Bank is ncar the final
sicp of providing ncarly BOO
million U8 dollar of loan to
help produce western Siberian
ofl, it was rcported here today,
siny's Xinhua,

Tim Cullen, chicl spokes-
man for the bank said of the
799 milllon US dollar of the
forth coming loan, 500 million
will come [rom the bank,
jcaving the rest 209 milllon for
co-linancing

Iinformed sources sald here
that the export-import bank of
the US governmcnt was dis-
cussing as much as two billion
dollar of loan for the Russian
ofl indusiry.

World Bank officials said
that the money will be used to
complete ofl a drilled,
for new wells, for replacement
of gathering pipelines and

cd equipment.

Sources said that the con-
clusion of the deal will be a
boost to Russian President
Boris Yeltsin's sition.
Siberian ofl is the carn-
crs of hard currency in Russia,
the world's largest oil pro-

ucer

US, Malaysia
may set up

. | fabrication plant

KUALA LUMPUR, Mar 14:
US-based clectronics manufac-
turer Texas Instruments (T7)
is considering locating its sev-
enth overseas wafer-fabrication
plant in Malaysia, local news-
papers reported Saturday, says
AFP

They quoted T1 Malaysia
Managing Director Jerry Lee as
saying that several
to pet up the one
dollar plant on a joint venture
basis were being considered.

The Dallas-based electron-
ics glant, which has four-
waler-fabrication plants in
Japan and one each in Talwan
and Singapore, is scouting for
cash-rich partners to under-
take the project, Lee said.

Al present, Malaysia has just
one plant manufacturin
wafers, a vital component o
semiconductors. The plant was
sel up iIn 1988 by Montorola,

.another US eclectronics com-

“--illylll is one of the
world's largest exporters of
scmiconductors.

US continuing
talks with India -
on copyright,
trade mark

WASIHINGTON, Mar 14: The
US is continuing discussiens
with India on implementation
of its regulations on copyright
and trade mark enforcement,
on access for US motion pic-
tures to the Indian market and
on patents issues, reports PTI.

According to the annual re-
port to Congress on Llrade
agreements, no satislaclory
resolution was found in dis-
cussions of patent issucs. In
Fcbruary 1992, il says, the US
trade rcprescntative dceter-
minced that India’s denial of
adequate patent prolection
was unreasonable and bur-
dened or restricted US coms-
merce.

In April 1992, the presi-
dent suspended duty-free
treatment wunder US G-
encralised System of
Preference [GSP) on 60 mil-
lion dollar worth of exports
from India to the US the par-
tial suspension applicd princi-
pally to pharmaceuticals, che-
micals and related product.
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Austerity plan to make
eastern Germany solvent

BONN, Mar 14: German
Chancellor lelmut Kohl and
the heads of Germany's re-
glonal govérnments agreed
Saturday on the main points of
a massive ausicrity programme
aimed at restoring the econ-
omy of former East Germany,
re poris AFP,

he plan will distribule re-
sourees for the rchabflitation
of the economy of castern
G rmany, Kohl and the sitale
beads of government lold a
pruss conlfcrence here alter
three days of closcd door dis-
cussions on [inancing an eco-
nomic solidarity pact.

Kohl hailed the “good out
come™ cl his talks with the
state leaders, most of them
members of the opposition
Social Democrats (SPD).

National SPD leadcr Bjoern
E Im said the discussions

"made good progress to-
wards achieving German
unity.”

Kohl however stressed that
the talks were to continue, 'no

longer on the main petnts but
on certain practical aspects.”

The ceniral governmentl
and state eaders made mutual
concessions to achicve Lhe
agreement in principle, they
told reporigrs.

The SPD abandoned the
proposal to impose a special
solidarity tax before 1995, ac-
cepting the recommendation
of Finance Minister Theo
Walagl while the governsnent
agreed. 1o renounce wellare
cuts 1t had hied up, particu-
barly for imily allowsnces and
student grants, Engholm said.

‘Financtal questions for
1993 and 1994 were not the
subject of an agreement”,
Engholm sald however.

Waigel said accord was a
dedstvtltcphrthm

pact for CGerman unity.”
It would have con-

sequences for the e¢conomic
climate, financial markets and
for the world economy, he
said .

Uncertainty grips Bombay
bourse after bombing

DBOMBAY, Mar 14: The ex-
ploston which devastated the
llormbay Stock Eﬂ:hmﬁ (BSE)
has sown chaos in ng cir-
cles amid concern that India’s
princt bourse will remain
shut jor an indefinite perfod,
reports AFP.

Shock waves [rom Friday's
blast at the local bourse
to the New Delhi and Madras
stock markets on llturdnr
prices ol otherwise healthy
stocks fell

Prime Minister P V Nara-
simha Rao visited the
BSE building Saturday
touring other places hit by
bombs which left a total of 273
people dead and more than
1,240 injured.

BSE offlicials said they
would meet Rao, who has
made economic liberalization a
centreplece of his uurn-
ment, later Saturday g{
on the future of the ::chl'.np
where the bomb exploded just
minutes before ing wats to
close for the week.

Records of Friday's prices
and the BSE and national
Indtcu were Irlped out as the

blast in the 29-storey building
destroyed compu lers, data

banks and communications
networks.

“It is too early to say when
it will open. We are t to
gct possession for " from the
police, BSE Executive Director
M R Mayya sald Saturday as
bomb urru shifted through
the rubble for traces of explo-
sives.

Police said the bomb was
concealed In a car in
the basement of the BSE and
sct off by either a radio
or a timer. The explosion

_G-7

gives support to

Russia's economic reforms

IHONG KONG, Mar 14:
Deputies of the Group of Seven
major industrial nations have
cxprcssed support for belea-
guered Russian President Boris
Yeltsin and his economic re-
form policies, but offered no
specific aid proposals, officials
reported Sunday, reports AP,

“We had a very productive
and lively discussion,” Japa-
nesc Deputy Foreign Minister
Koichiro Matsuura told a news
conference, also attended by
[Russian Depuly Foreign
Minister Boris

Fyodorov, a key Yeltsin aide,
arrtved in Hong Kong Saturday
to brief the dcputi:n, who have
been mecting in the Dritish
colony since Friday to prepare
for a G-7 summit meeting in
Tokyo in July.

Aid to Russia to bolster
Yelisin's bold economic re-
forms is expectced to be a key
topic at the summit. There has
becn speculation that the date

for the summit might be ad-
vanced because of eroding
support in the Russian parlia-

| ment for Yeltsin's reforms.

I'yodornv said the deputies
did not discuss a precise aid

package for Russia. He said
what was important now was
not the amount, but thal any
aid be well targeted.

Fyodorov said Russia has not
changed its cconomic policies
dcspite the impasse between
Yeltsin and his npfpontrrtl fn
the Congress of People's
Deputies.

Matsuura, chairman of the
G-7 preparatory group, said
Fyodorov had "taken great pain
to explain to us the present
cconomic condition in Russia.”

"We have reaflirmed on our
part the determination of our
leaders to support the Russian
reform process,” he added.

"We, the G-7, will continue
intensive discussion and delib-
erations on concrete ways and

means Lo support Russia’s eco-
nomic effort,” Matsuura said.
Deputies at the meeting
rcpresent the governments of
the world's leading industrial-
ized nations: Lhe United
States, France, Canada, Japan,
Germany, Britain and ltaly.

Political uncertainty i

LONDON, Mar 14: Commo-
dity prices were hit by
uncertainty over the political
situation in Russia this weck,
with dealers struggling to’ as-
scss whether it would aflfcet
demand and supply in the key
markets, reporis AFP.

Russian President DBoris
Yeltsin's battle with Ll‘lemﬁa:
gress of deputies highl
the diﬂhulrigl the rcformers
were having in Russia, dealers
sadd.

Precious melals rose

with gold rallying al-
ter a poor start to the weck,
while m and
silver rose on signs that the
chaos could slow the mclals’
e:rnvru to the West.

Soft goods fcll wWith grain
prices down on Igars tLhat

Russta's financial problems |

would delay rcstarting US

grain exports, suspended since

December.

Brent North Sca crude oil _
also fcll, below the 19 dollar a
barrel level, after statistics cast

doubt on the will of the OPEC

member countries o keep Lo

sclf-imposed Hmits on ofl pro

duction, with ofl alrcady in
o of
Gold: Lower. The price of

gold hit a seven- low at the
ll‘.llrt nf the week before mak-
. boosted

lpﬂmhtht ng hl]uwln]
increase tension in
Th: market, hit by
siles from producers in-

vestment funds linked to the

rise of the dollar and stronger

stork markets, later found iLs

role as a "sale haven”, dos ﬂt:r:
saicl.

Platinum: Sharply higher.
The prices ol platinum and
palladium rose sharply over
the week in Tears that the
lension in Russia would lead to
a-disruption of supplies.

Russia is the world's leading
producer of platinum and pal-
ladium and the fight between
Russian President Boris Yeltsin
and the Congress of Dcputies
has raised doubts over ther
Russia will honour its con-
tracts, notably with Japan,
dealers said.

Silver: Lower. The price nf
silver followed platinum higher
after the increase in tension in
Russin and the signs of a
pickup in industrial demand.

Russia is the world's second
largest silver producer, behind
Mexico, and events there have
a signilicant impact on prices,
an analyst said.

Copper: lligher. The price
of coppcr rose over the weck,
breaking back above the 1,500
pound per tonne barricr after
sterling slipped against the
dollar.

The rise was limited by
Chincse selling, dealers said.

"It seccms as Lthough the
market has lost some of its
stcam,” one trader said.

Lead: Slightly higher. The
price of lead rosc slightly after
the fall in sterling but the
movement was minimal in a
quict week, dealers said.

LME lead stocks rose 3,150
tonnes to hit the record high

in Russia

of 237,300 tonnes.

Zine: Slightly® higher. Zinc
price followed lcad and cop-

per, meving slightly higher

carly on but then held back in

the absence of [resh producer

"~ cutbacks.

Like all other metals’
prices, tae zine price is sufler-
ing from the high level of

- stocks buiflt up over the past

two ycars of poor demand and
high output.

Aluminium: Lower. The pri-
ce of aluminum slipped de-
spitc a study [from Interna-
tional Bauxite Association (IBA)
which claimed that demand
for aluminfum would rise in
1993/94.

While western world con-
sumplion of aluminum grew
only 0.3 per cent in 1992, it
will jump by 5.1 per cent in
1993 and four per cent in
1994, the IBA said.

Nickel: ligher. Nickel
prices rose, wilh the rally
driven mainly by technical
factors and a marginal rise in
stocks -- suggesting that a
push to take prices above the
ncxt resistance level at 6,100
dollar per tonne would be met
with strong selling, dealers
said.

A bleak outlook for demand
from the key stainless stecl
industries of Europe and Japan
is lkely to limit further
strengthening,

Tin: Lower. Tin prices fell
sharply at its lowest level for
nearly a year, depresscd by
technical factors and con-
ceried Far East selling, dealers

hlts world

Gn the LME, tin stocks rose
525 tonnes to 18,990 tonnes,
the metal's highest level of
stocks since March 1991].

Coffee: Weak. The price of

" collee continued to fall, with

dealers pessimistic on the
chances of a new international
accord on coflee prices being

by the end of March as
had been hoped for.

Dealers said they doubted
whether there will be any real
progress at the International
Coflee Organisation in London
this month because of the
“intransigence” of Lhe con-
sumer and producer countries.

SBugar: Higher. The price of
sugar strengthened again over
the week, up by 25 per cent
since the start of February,
boosted by prospects of a
sharp reduction in world sugar
output.

Uncertainty over harvests in
Thailand, India, Cuba and
South Africa has forced prices
higher, and analysts belicve
they will stay at the higher lev-
els as the [ears prove justified.

The situation in Cuba, the
world's third largest producer
behind India and Brazil, and
difficulties in obtaining reliable
statistic heightened the mar-
ket's nervousness,

Cuban minister for the
sugar industry Juan llerrcra
said the sugar harvest, which
began in December, had been
scriously hampercd by the
scarcily of [uel and spare parls
and would produce a much
smaller amount than last year.

commodity market

Vegetable oils: Lower. The
price of vegetable oils lost
ground on [ears of a fall off in
Russian demand, which more
than offset signs of weaker
than expected growth in ofls
and fats production.

According to Lhe specialist
review Oil World, the produc-
tion of oils and fats will reach
84 million tonnes in 1992/93,
growing 0.5 per cent, and not
0.9 per cent as had been
thought previously.

The price of palm ofl fecl
back despite rumours that
Russia was looking to buy one
million tonnes of Malaysian
palm ofl in return for Russian
Mig-29 aircralt.

Soya Oil weakened slightly
despite unchanged statistics
from the US Department of
Agriculture on the size of the
US soya grain harvest for
1992/93, up at 59.78 million
tonnes from 54.06 million
tonnes in 199) /92,

Oil: lLower. Aller having
risen at the beginning of the
weck to its highest level for
three months, the price of oil
fell back below the 19 dollar
pcr barrel level on fears ol a
slowdown 1in demand and
higher supply.

Rubber: Lower. The price of
natural rubber, which has lost
ecight per cent since the start
of February, weakened further
following statistics showing
demand from the car industry
in continental Furepe and
Japan was slowing down.

The performance of the
rubber markel is dominated by

demand in the car indusl
which I.a es 70 per centryuf

output, and prices suffered afl-
ter statistics published in Paris

-showed French car sales down

20.7 per cent in the first two
months of the year.

Grains: Lower. The prices of
what and barley fell following
the political instability in
Russia, which was scen as
threatening the resumption of
US grain export credits to

%am was suspended from
the US export credit guarantee
scheme in December because
of its backlog of unpaid debts,
now measuring 450 million

o ‘Sitghily: lewer. [ The
price of team slipped In
London, to 160 from 170
pence per kilo for higher
grade tea, up to 145 from 140
pence per kilo for middle
grade tea, and unchanged at
110 pence per kilo for lower
grade tea.

The market was hit by fears
that Russia will not resume
purchases because of financial
difficulties and of rains Iin
Kenya, which should increase
its output.

Cotton: Slightly higher. The
price ol colton strengthened
on the Bradford market,
boosted by the fall of the

und and rumours of Chinese
uying.

The marketl ignored statis-
lice from the United States
which estimated US produc-
lon in 1992/93 al 16.26 mil-
lon bales against 17.61 rnHltun
the previous year.

Gulf Arabs
pledge to
honour OPEC
output deal

ABU DHABI, Mar 14: Gulf
Arab states pledge Sunday to
rcspect an OPEC agreement
limiting production to support

prices, a move that is expected
to give & boost to the oil mar-
ket, reports AFP,

Ending a meeting that
stretched into the carly hours
of the moming in Jeddah. The
oil ministers of the six-nation
Gull Cooperation Council (GCC)
also warned western countries
against imposing energy taxes.

"The ministers aflirmed
their adherence to OPEC
(Organisation of Petroleum
Exporting Countrics] agree-
ment and their confidence of
the commiitment ol the re-
maining mecmbers to their

quolas,” said a statement car-
ried by the offictal Saudi Press

Agency [SPA).

“The ministers also dis-
cussed taxes on ofl in indus-
trial countrics and asscried
their opposition o the prinet-
ple of increasing the tax bur-
den on ofl, which s already

heavily taxed.”
The GCC groups Saudi
Arabia, Kuwait, Qatar, the

Unfted Arab Emiralcs (UAE)
with non-OPEC Oman and
Bahrain. The six members hold
nearly 40 per cent of the
world crude and produce about
20 per cent of the world oul-

put




