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LONDON, May 10: Euro-
pean currency markets were
volatile Thursday amid unce-
rtainty ahead of the second
Danish referendum on the
Maastricht Treaty on Eure-
pean later this month,
as the fell shightly. The
release of an opinion poll
showing the * no” vote gain-
ing ground ahead of the May
18 referendum sent, the
Danish krone down in Lon-
don to 3.8456 to the mark
from 3.8350 on Wednesday,
while the French franc fell as
low as 3.3730 per mark be-
fore claiming to 3.3715
compared to 3.3702 late
Wednesday, reports AFP

W Africans to meet on
coOmmon currency

LOAGOS, May 10: Gove-
rnors of the Central Banks of

the member countries of the
Economic Community of
West African States (ECOWAS)
are to meet in Llﬂl.

on May 24-28
consideration and rltlhthn
of the common: currency of
the community. Sources at
the ECOWAS secretariat here
said that most of the prob-
lems which had bogged down
the introduction of a com-
mon currency by the member
countries of ECOWAS have
been resolved by a ECOWAS
committee responsible for
harmonising the currencies
of member countries, reports
Xinhua

World chip market
to expand by 16 pc

WASHINGTON, May 10:
The World semiconductor
market is to expand by 16
per cent this year, an au-
thoritative survey said here.
The total value of the world
chip market will reach 75
billion U.S dollar, said the
survey by Dataquest, a Califo-
rnia-based worldwide semi-
conductor group. The survey
also said that in 1993, the
revenue of semiconductor
companies will top 110 bil-
lion dollar, far exceeding the
previous prediction of 68 bil-
lion dollar, reports agency.

Export commodities
fair in China

TIANJING, May 10: The'}

Tianjing export commodities
fair is to be held from May
28 to June 4 in this coastal
part city in north China.
More than 280 enterprises
from 24 provinces, munici-
palities and autonomous re-
gions will take part and over
2,000 overseas businessmen
have been invited. The Export
commodities cover grain,
clothing, textiles. minerals,
chemicals, pharmaceuticals,
electronics, machi , coal,
building materials, light in-
dustrial and local products,
reports Xinhua.

MOSCOW, May 10: The
Central Asian republic of
Kyrgyzstan today introduced
its own currency, the som, to
replace the Russian rouble in
a move des to extricate
the from the throes
of Russian inflation, the Itar-
Tass news agency reported
here. The some was trading
for 200 roubles (22 U.S cen-
tres) in companies, banks
and savings banks, the ageney
said, Kyrgyz nationals will
have until late to trade
in their rouble in unlimited
quantities, reports AFP.

india losing 2.5m
tons of sugar a yr

NEW DELHI, May 10:
About 2.5 million tons of
sugar is wasted annu-
ally in India due to lack of
modern sugar mills, local
newspaper The Economic
Times reported today, It
quoted a study conducted by

the Center of Advanced Deve-

lopment Research as saying
that the existing sugar mills
have inadequate crushing
acity resulting in the
loss, reports Xinhua.

Steel exports of
India double

NEW DELHI, May 7:
India’s steel exports have
more than doubled in 1992-
1993, according to an official
report today. Minister of
State for Steel Santosh
Mohan Dev said on ’I."Imnd:y
that India’'s steel
increased from 3, Bfm
tons in 1991-1992 to
900,000 tons last year, valu-
ing 7,050 million ru (220
million U.S dollar]. attr-
fbuted the in steel
exports to reduction of
Customs duties for several
raw-materials and intermedi-

ate products, reports Xinhua.

required for 'higher educa-
tion'. Black hlnury was
ridiculed, and indigenous cul-
ture deemed non-existent.

Almost anything Dritish was
' ", notably the works ol
mr: di:tlngutlﬁd by their
eflete, veiled contempt for the
‘colonies’. A fine example ol
this attitude was Michael
Davie's recent reference in the
Observer o Australian intel-
lectuals as 'not as much of a
contradiction In lerms as
some British imagine.

| am therefore grateful to
Edward Said and Noam
Chomsky for their new books.
in Culture and Imperialism
[Chatto), Edward Said &m
vides a rich historical gu
imperialism in its insidious
form at a time when the mod
ern imperialism is producing a
new, obluscating vocabulary,
and recent history is being
murdered.

Edward Said is especially
telling when he describes the
elfects of modern ‘'media cul-
ture’ on American altitudes

towards the rest of the world.
There is, he says, 'an almost
perfect correspondence be-
iween prevailing government
policy and the ideology ruling
news prlu'ntlthn and selec-
tion (which) k the United
States impe perspective
towards the non-western

world nl.’

As Said points out,
the essential diflerence be-
tween cultural indoectrination
in the 19th century and dur-
ing the American um is
'‘the epic scale of United
States global power and the
corresponding power of the
national domestic consensus
created by the clectronic me-

di‘i‘ht nt is made con-

stantly Hollywood, wh!:::_
uces the great majority

E:: shown in this and

other couniries. Francis For

Coppola's movie, Apn-cnljrpu

“ Now, was the

sion of Heart of Dlﬂmen
Seen by millions in the cin-
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Free trade equals freedom to control the poor

By John Pilger

ema, on television and video,
it has been called ‘a classic,

definitive portrayal’ of the
Vietnam War.
Truth was not just turned

on its head, but all irony was
lost. Far from being van-
quished in South East Asia,
the US devastated, blockaded
and isolated Vietnam and its
‘communist virus', while sub-
ordinating to American inter-
csis almosl every regime in
the region. Not even
Hollywood undgrstood the
scope of this achievement.

Will we look back with
comparable insight, and per-
haps cven shame, on Lhe
‘coverage’ of the Cold War? In
1987. the celebrated estab-
lishment historian, Michael
Howard, wrote Lthat: 'Few his-
torians now believe that Stalin
cver intended to advance his
frontiers beyond the territo-
rics occupled by his forces in
1945." Two gencrations in Lthe
West -:r: brain washed to bc-

lHeve that the opposite was
true, that the M-.- were
coming, that communism was
taking over the world, that
God and Coca-Cola were in
danger. As a direct result, mil-
lions of innocent people, in
mostly poor societies, were
killed, maimed, dislocated and
isolated in the 'noble cause’
(Reagan) of stopping commu-
nism in its tracks’ (Bush).

Yet the attitudes of the Cold

War still dictate the way we
live now and in the next cen-
tury. Following the collapse of
the European tyranny known
as ‘communism’, monopoly
capilalism declared itsell the
victor. Once again, truth was
turned inside out.

A quarter of Europe’'s poor
now live in Dritain; bankrupt-
cles occur every few minutes.
in the developing world, the
gap between rich and poor is
greater than at any time since
records wcre kepl

Much of l;hi: plcudo de-
bate, which eguates imperial
aims with dnmcrlny and the

maker. This article [irst

peared in the magazine New
nmmm

‘free market with freedom. is
to stifle dissent. This is true of

~ the current 'debate’ about free

trade’, following President
Clinton’s announcement that
US trade and policies
are to be linked. always
were, of course; and the pro-
tectionist gquarrels between
the Western powers, and
Japan, are a distraction.

To the great powers, espe-
cially the US, 'free trade’ is
the freedom to control ecom-
modities theatre the staples of
poor, non-industrial countries,
along with their resources of
'services, tourism, finance and
intellectual property rights’.

This is, and always has been,

the essence of imperialism.
And, like debt, 'free trade’ is
much more effective than a

gnhoat or Rockeye cluster

Implementation of reforms can help
cut inflation rate in Russia

MONACO, May 10: The
Russian economy, sullerin
under "hype tion, cou

see inflation slashed to five per
cent a month by the end of the
year, if economic reforms are
immediately implemented,
Russian Deputy Premier Ana-
toly Chubais told AFP Sunday.

His comments came less
than a month after Russian
President Boris Yeltsin won a
vote of confidence in his eco-
nomic reforms in a nationwide
referendum.

Russia's conservative-domi-
nated nt has proved
hostile to Yeltsin's pro-market
reforms and forced them onto
the referendum in a bid to
scupper the move away from a
command economy.

Inflation is Russia's major
problem and an immediate
strengthening of the policies
of (former premier) Yegor
Gaidar is indispensable, said
Chubais, who s also
Privatisations Minister.,

Il effective measures are
taken immediately monthly in-
flation could be cut to four per
cent, said the pro-reform

Minister, who was speaking at

the sidelines of a conference of
western businessmen and
Russian officials.
Alexander Shokhin, another
Deputy Prime Minister in-
ge of international trade,
said, "our aim is an inflation
rate of five per cent a month
and a budget deficit reduced to
five cent of Gross National
Product (GNP).

The targets
achieved by
best, he added.

Prices rose by 27 per cent
in Jan and 18 per cent in
April, com to the 2,500
per cent inflation rate Russia
endured in 1992.

Abel Aganbegyan, President
of the National Economics
Academy, who strongly sup-
ports the inlroduction of a new
currency to help curb inflation,
said without tough measures
inflation the industrial sector
could reach 400-440 per cent

could be
end of 1993 at

this :

mnttnmuuna] Monetary
Fund (IMF) has linked aid to
Russia to attract monetarist
policies it says would bring the
country's wayward economy
under control.

Viktor Gerashchenko, gov-
ernor of Russia's central hnnh
whom some reformers have
blamed for the spiralling
money supply, oppose the
IMF's strict monetary policies
but said Sunday he hoped to
introduce credit restrictions
in May-June.

Geranshchenko, who is at-
tending the same conference,
said the new system would of-
fer credits to commercial
banks with the highest inter-
est rates, thus forcing up the

cost of bom\vr:f.
Chubais predicted the free-

falling rouble — currently trad-
ing at 900 to the dollar com-
pared to 100 in 1992 — would
continue to fall, and could hit
1,400 rouble before stabilizing.
However, Shokhin said the
dollar should not pass the
1,000 rouble mark as it would
choke the Russian economy.
Russia could now defend
the rouble on international
currency markets because the
c:ntrni bank has rebuilt part of
its foreign exchange rescrves
which now ap h some one
billion dollar, ﬁ said, enabling
it to use a stabilisation fund sct

up by western states.

Support for separate cur-
rencies for all the former
states of the now defunct
Soviet Union is gaining ground
to prevent Russia import-
ing inflation from its newly-in-
dependent neighbours.

The introduction of a new
currency in each of the former
republies of the USSR and the
CIS (Commonwealth of Inde-
pendent States) {s a necessity
and has more advan s than
thsiclvantages, said Shokhin.

For a year we have been
calling for CIS states to take a
clear decision, either they join
a rouble zone and submit to
Russia's monetary policy, or
they have a national currency
and keep their own central
bank until now that decision
has not been clearly taken,
said Shokhin.

Reformers also want swill
application of a bankruptcy law
voted last March and a list of
statc-owned companies 1o be
liquidated has been drawn up.
The law has remained largely
in abeyance to decide on ils
¢nforcement.

- Cou't on Hly 9 for the hearing of a petition challemging the dissolution of the National

Assembly. Sharif is accompanie
mnckndbyPnthPmdthulam Ishaq Khan on April 18.

Plkutam Prime ll[mmter N-wnz Shanf {C ) armred ntthe Suprema

d by former Interior Minister Shujaat Hussain (R). Sharif

— AFP/UNB photo

| Moscow prepari ng

‘new foreign
investment law

WASHINGTON, May 10:
Russia is preparing a new for-
eign investment law to attract
more capitals from abroad,
Sergei Krasavcenko, Russian
President Boris Yeltsin's
Economic Advisor , said here
recently, says AFP.

“ The law on foreign in-
vestment is not satisfying, we
are ready to change legislation.
There is a draft for changes
creating more opportunity for
our partners from ab , NO-
tably in taxes and right of
property,” he said.

Krasavchenko noted that
many western companies are
reluctant to invest in Russia
because of the legal bureau-
cracy and the uncertain politi-
cal and economic situation.

Energy tax will darken

ABU DHABRI,
Gulf states ycsterday

May 10: The
called on

. Europcan Communities (EC)

lo reconsider its ene Lax
pro : it will harm
the free trade between the
Gulfl and European states, re-

The statement was made by
Rashid Abdullah, Foreigh
Minister of the United Arab
Emirates (UAE) and current
Chairman of the Ministerial
Council of the Gull Coo-
peration Council (GCC) before
his departure for Brussels to
attend a ministerial meeting
between the EC and the GCC
Tuesday.

He said the issue of energy
tax has become a obstacle in
reaching a free trade accord
between the two economie

“The GCC s talking with the
EC, the United Stalcs, Japan
and other international groups
for hammering oul a free trade
agreement.

The GCC groups Saudi
Arabia, Kuwait, Bahrain, Qalar,
Oman and Lhe UAE.

EC-Gulf free trade

Oil export revenues account
for nrnund 85 per cent of the
Gulf states’ exports to the
European Communities.

A study by the Saudi
Chambers Federation said the
energy tax would slow down
the economic growth of the
GCC countries to an expected
decline in their earnings.

Oil revenues of the Gulf
states have fallen sharply in
recent years. In 1992, they
only gained about 80 billion
dollar from ofl exports com-

with more than 180 bil-

n dollar in 1981,

« During the upcoming meet-
ing, the EC and the Gulf stales
will also discuss activaling in-
dusirial energy and enviren-
mental cooperation envisaged
under the 1988 EC-GCC

ment.

They will also brieflly review
the progress ol negotiations
toward a free trade agreement
now in their third year.

The two groups are already
locked in a dispute over a 13-
15 per cent EC customs larifl
on Gull petrochemical cxports.
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Clinton’s health-care plan
may cost $ 150 b

WASHINGTON, May 10: U S
President Bill Clinton's health-
care reforming plan may re-
quire 100 to 150 billion dollar
a year in new public and pri-

‘vate spending, depending on

the scope of benefits guaran-
teed to n.li Americans, the New
York Times reported recently,

reports Xinhua.

Quoting government finan-
cial , the paper said to

extend health insurance to
about 37 million uninsured
Americans, a major campaign
promise of Clinton, will cost
69.5 billion to 82.5 billion dol-
lar alone annually in new

spending.
Estimates in cnnﬂd:ntlnl
work papers from the

President’s task force on na-
tional health care rcfnr;: ob-
tained by the paper show a
better coverage E families
with health insurance
could add another 12.5 billion

to 38.3 Hlllun dollar i to the ;

new spending.
In addition, coverage of

prescription drugs for medi- -

care beneficlaries and long-
term care and upgrading care
for poor people, homeless
people, migrant farm workers
an others who are
"medically underserved”
would cost a total of 17.5 bil-

lion to 30.1 billion dellar ;nnrc |

4 year. {

The estimates are based on
three different options rang-
ing from an austerity plan, a
medium plan and a generous

plan.

“Not all that money would
come from the government,
but the administration has not
decided how the cost might
be divided among government,
businesses and households,
the paper said.

WASHINGTDH lt May 10: US
Secretary of ure Mike
Espy has for a national

conference on hunger to focus
attention on thé hungry in the
United States in particular and
global hunger in general, ac-
cording to USIS.

Espy on April 26 declared
that his national hunger con-
ference will bring together
federal , state and lo-
cal governments, anti-hunger

" advocates, community leaders,

and the hungry and poor
themselves to renew efforts to
end US hunger.

He said as soon as his White

House-nominated assistant
secre for food and con-
sumer services, Ellen Haas, is
confirmed by the Senate, re-
gional forums on hunger will
h-e n across the coun

in the national

Espy said the national fo-
rum will bring "the best
minds together” on ending
hunger and in the process

. challenge past assertions by

chubllcan administrations
that “we don't have hunger”

+in the United States.

He said with the help of the
Agriculture Department US
hunger can be “attacked and
ameliorated.” But he noted
that international pro-
grammes to eradicate global
hyinger are “incredibly more
ditlicult” and that global
hunger cannot be eradicated
any time soon.

‘He said that on April 28,
the first of seven congres-
sional hearings on hunger will.
be held to consider the
Mickey Leland childhood
hunger Reliel Aﬂt Repu-

Washington moves to fight hunger

- TUIm.

sentative Mickey Leland
chaired the Selecl'. Committee
on Hunger until his death in
an air crash in 1988 while at-

tempting to help victims of a
famine in Ethiopia.

In announcing the national
forum on hunger, Espy was re-
sponding o a 22-day fast by
Representative Tony Hall, who
chaired the Select Committee
on Hunger after Leland's death
until the committee {tself suc-
cumbed to an economy move
by Congress carlier this year.
Hall began his fast April 5 to
protest the elimination of his
select committee and “to help
move others to respond to
hunger, both here and

On April 23, the World
Bank responded. to the
Congressman’s call with a plan
to hold an lntenﬂnunnl con-

- Congress signed

ference on global hunger

somewhere in Hurl.h Am:rtca

latcr in 1993 to be followed by
others globally. :

On the same day, 69
Democratic members of
a petition to
Speaker Thomas Foley re-

sting that Hall address the
next meeting of the Housc

Democratic Caucus on April 28
to discuss how Congress can
best focus on hunger now that
the Select Committee has
been abolished.

Hall — who accompanied
Espy at the brieling — said he
will end his 22-day fast "in
view of the National
Conference on Hunger an-
nounced today, the World
Bank's new anti-hunger eflort.
and the outpouring of both
interest and action on the part
of so many Americans. "

KARACHI, May 10: Pakis-
tan's export target of eight
billion dollar in fiscal 1992-93
ending June is expected to fall
short by 1.5 billion dollar,
because of reduced cotton
exports, officials said Sunday,
reports AFP.

Pakistan's goods and com-
modities exports are expected
to drop to 6.5 billion dollar,
slightly lower than last year's
total of 6.9 billion dollar.

The fall is largely due to the

international recession, par-
ticularly in western nations,
which consume most of
Pakistan's raw cotton, textiles,
garments and other value-
added itzms.

The: country's trade deficit

is also e to escalate to
a record 3.5 billion dollar for
the current fiscal vear. With
total imports reaching 10 bil-
lion dollar as com to last
year's 9.22 bifllion dollar and
total fimports stagnating at 6.5
billion dollar. The trade gap
stood at 2.34 billion dollar last

Pakistan exported some
four billion dollar worth of cot-
ton and related products, ac-
counting for 60 per cent of its
total exports in fiscal year July
199 1-June 92.

But the country will lose

about 222 million dollar in cot- |

ton exports as a result of a 30
per cent decline in production

in the current fiscal year.

-Japanese.

h.i_r

Dollar loses ground

HONG KONG, May 10: The
US dollar lost pnund against
most Asian currencies with
the yen finishing at a record
high on Friday. Even curren-
cies which lost over the week
finished on an upward note,
shadowing the yen on Tokyo's
foreign exchange market
which was on holiday until
Thursday, reports AFP..

Dealers were jittery amid
mixed signals on the US econ-

omy, some of which pointed to
a phnntnm recovery from

Closed at a
rtm- Et‘ll-:-h of 110.10
yen to the dollar on the Tokyo
foreign exchange market

Friday, up one from the
111.10 yen a week ear-

- an all-time high

ler.
The market open at 110.08

yen on Thursday, due to the

golden week holiday.

The Japanese currency hit
109.65 yen briefly on Friday,
in’ Tokyo but
lower than 109.25 yen quoted
at one e in New York on
April 27,

The yen-dollar exchange
rate was moving toward stabil-
isation following an agreement
reached in Washington on
April 20 by finance ministers
and central bank governors
from the Group of Seven in-
dustrialised countries —
Britain, Canada, France,
Germany, ltaly, Japan and the
United States.

Thursday that Japan's current
account surplus in the year to
March jumped 39.7 per cent
from the preceding year to a
record high of 126.1 billion
dollar.
. Australian dollar: Finished
down at 70.556 US cent from
71.07 US cent the previous
week aflter dipping on Tuesday
due to worse than expected
balance of payments figures.

The Aussie rallied in the
second half of the week after
slumping below the 70 US
cent level on the news of a
2.13 billion Australian dellar
"(1.49 billion US) deficit on the
current account for March,
mainly due to a 16 per cent
jump in imporis.

In spite of the current

weakneéss in commodily prices
the Australian dollar will prob-
ably retest upper limits of its
present trading range in the
coming week, brokers said.

The Reserve Bank's trad-
eighted index, which mea-
sures the Australian dollar

t a basket of currencies,
ended at 51.5 from 52.4
points.

dollar: Firmer at
1.6165 the US dollar
here Friday against last week's
level of 1.16195.

Dealers said the Greenback
continued to drift lower in
line with most Asian money
markets, and the outlook for
the US dollar remained bear-
ish.

The Singapore dollar was

also ﬂrntr against the British
pound at an exchange rate of
2,6600. Last Friday the rate
stood at 2.5640.

Hong Kong dollar: Finished
the week at 7.7285-7.7295 to
the US dollar to whieh it is
pledged. The effective ex-
change rate index for the
Hong Kong dollar stood at
111.7 from 111.8 the previous
thk

four satang to
ﬂni:h nt a ratc of 25.16
baht from 25.20 baht on the
Bank of Thailand's exchange
equalisation fund on Friday.

The baht's rise against the
Greenback followed the sharp
appreciation of the yen, a City
Bank official said. Another fac-
tor was higher than expected

against most Asian units, yen record high

US jobless figures announced
Friday.

Taiwan dollar: Advanced
slightly to close Friday at
25.904 to the US dollar in
modest trading, up 0.1 Taiwan
cent from the previous week's
finish of 25.908.

Malaysian ringgit: Closed

nally higher against the
US dollar this week at 2.5650
from 2.5667 the previous
week.

Dealers said the Greenback
was under selling pressure in
line with its weaker trend
overseas.

The ringgit was however
lower against the German

mark at 1.628] from 1.6216 -

and the sterling at 4.0468
from 4.0250.

OPEC output
drops but
still abovc

ter said lran and Nigeria
accounted for the bulk of the

Oil Minister Abdullah bin

Hamad Al-Attiyah said initial

reports from OPEC member
states indicated a substantial

before flying to Tunis for a
meeting on Sunday of OPEC’s

three-member quota compli-
ance committee.

Strike in E
Germany may
escalate

BERLIN, 10: The strike

Voling a
metal members
dispute entered f{ts second

week, with employers warning
that many firms hit by the dis-
pute were seri-

ous problems. If 75 per cent of
them vote in favour of the
sirike in the two-day ballot,
the union leadership could
decide on Thursday to extend
the work — s to the
whole of former Germany.

So far around 40,000 steel
and engineering workers,
around one tenth of the work-

force in the re ., have
downed -tools, ing 70
companies.

The union has adopted a
strategy of pressure,
increasing the extent of the
strike in stages.

Singaporeans
--askedte find

business
opportunities

" SINGAPORE, May 10: Goh

Chok Tong, Prime Minister ol
Singapore has called on

Singahpre Entreprencurs fo

trate the Japanese mar-
ket and seek business oppor-
tunities throughout the region
and not just look to Chku.. re-

Goh, who arrived in To
yﬂt:rday for a three-day offi-
cial visit, was speaking at a re-
ception given by the Sigapore
Association in Japan at the
Singapore Embassy Sunday
evening.

According to local press
today, the Prime Minister said
that should look
to- countries like Indonesia,
Malaysia, which are traditional
countries in which Sin-

reans invest. He also cited
Vietnam, India as countries
worth looking to.

"If we can also break into
the Japanese market, we can
have
ing things here for sale to the
I do not know
whether it is possible, but |
would like tu tncuurng;
Si reans to p-enetrnb:
Jam market,” said Goh.

Lanka’s export
earnings double

in five years

COLOMBO, May 10: Sri
Lanka's export earnings have
more than doubled during the
last five years, according to
latest official figures today, re-

ports Xinhua.

Exports which earned the
country 65,5639.3 million ru-

pee ( 1,456.4 million U.S dol-
lnr } in 1988 had mbre than
doubled to 131,603.3 million
rupee (2,924.3 milllon U.S
dollar ) in 1992,

According to latest statis-
tics, exports to developed
countries rose from 600 mil-
lion U.S dollar in 1988 to
1,822 million U.S dollar last

Tmrshrt Lanka's largest export
market continues to be the
United States which imported
products worth 822.2 million
U S dollar from Shri Lanka in
1992. The second largest ex-
port market for Shri Lankan
goods was the United
Kingdom, while Japan ranked

the third.

Shri Lanka's exports to the
Middle East in 1992 rose to
235 million U.S dollar, the
largest buyer being Bahrain
which buu.ﬂ'l goods worth 47
miilon U.S dollar from this
country.

manufactur-
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