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Women executives |
remain a rare

species in Japan's

business world

TOKYO, Aug 13: Japans
new Prime Minister Morthiro
Hosokawa has appointed a
record number of women to his
cabinet, but a survey shows
that in Japan's male dominated
business world, women execu:
tives remained a mare  spocies,

reparts Reuter.

According fo a survey by
publishing company Tl:zv
Ketzai, there were only 48
male directors at 2,128 com-

Business

lau uges overhaul of | Tokyo decides moderate

world financial system

PARIS, Aug 13: Premicr
Edouvard Balladur urged an
overhaul ol the wosld Anancial
system Thursday o stop
currency speculation of the
kind that nearly exploded the

European Community s

mﬂnx;_::lm reports AP.

"We to reform the
workd's Ainancial and monetary
sysiem,” Balladur said in a
television interview [rom his
Alpine vacation residence In

ml = ':' ﬂ"': ';'I“ Chamonix. "It's moral and
uly, &

tiny 0.1 per cent of the total. “:ml l'“_“: duty of civilised

Five years ago. listed com- Balladur's comments on the

had 3| emale directors,
t the ratio to the total num-
ber was about the same at 0.1
per cent , the survey said
“Although women arc
more roles In soclety, ap-
pointment of women (o senior
company posts has not pro-
ceeded yet," il said

On Monday Hosokawa an-
nounced a new cabinet that in-
cluded three women, the
larges! number of female minis-
ters In any postwar cabinet.

Corporate
bankruptcies
in Japan
falls 6.9 pc

TOKYO, Aug 13: Corporate
bankruptcies in Japan fell 6.9
per cent from a year earlier to
1.129 cases in July but are ex-
pecied to start rising again in
the next lew months, Tetkoku
Data Bank Lid saxd Friday, re-
ports AFP

The latest [igure marked
three months of consecutive
declines [rom the year-earlier
level and also represented a
one-per cent fall from June.

But the number of failures,
defined as those with liabilities
of at least 10 mMlion yen
(98,000 dollars), exceeded 1,000
for the sixth month in a row.

He noted that barely half the
bankruptcies, some 64] cases,
were directly inked to the coun-
Lry s economic slowdown — up
5.4 per cent from a year earlier
but down 3.6 per cent from the
previous month.

France 2 television network
came shortly after economists
estimated that the Bank of
France spent well over 200
bilton franc (33 billion dollar] of
fereign exchange to prop up
the franc during the July

currency crisis.
The s fatled to fend
ofl a torrent of s lation on

the franc that forced the EC 1o
easc curbs on rates permitted
for other currencies against
Germany’s Deutsche mark,
Balladur said that currency

speculators hoped 1o destroy
the European Monctary System,
or EMS, which aims al stable
exchange rates as a precursor
to imposing a single currency
acroas the 12-nation trading

bloc by the end of the decude.
*There are speculators who
have considerable means who
wanl all the currencies ol the
world to float as much as
bie, so they can make the

t profits,” Balladur said

Baladur said that  his
fovernmtnl will not budge
rom & low-inflation policy,
despite  pressure from some
guarters in his right-wing
coalition to cul interest
rales to stimulate the moribund
economy and reduce 1!.6 per
cent unemployment.

“What counts above all is to
fight against inflation, against
the budget deficil, to ensure
growth and monetary stabtlity,”
he said when asked aboul rate
culs.

Balladur put more faith in
tax cuts to get the economy
moving, saying he plans to

propose income lax reduction
and simplification in the 1994
budgel that sheuld benefit
France's mikdie class.

He offered no specifics, other
than saying Frances 13 tax
brackels would be reduced 10 a
lower number,

Balladur sidestepped ques
tions on whether the tmelable
for a single currency should be
delayed, as German Chancellor
Helmut Kohl has suggested

‘It 1s an error to wanl W
creale a monctary urnson when
we have different economic
policies,” he said

Using Bank ol France
weekly stalements as an
indicator. analysts said on
condition of anonymity that the
total value ol foreign currencies
spent 1o buy francs last month
could be as high as 240 bilbon
franc (40 billkon dollar)

According to the wee
statemen! released by the ban
Thursday. which covers the
week ended Aug 5. economists
eslimate that some 185 billion
[ranc (30 billlon dollar] ol

foreign reserves were used
durtng that week alone,

Bank of France officials
declined 0 comment. It wasn'l
possible to determine how
much of Lhe amount was in the
form of marks bbrrowed from
the German Bundesbank

Analysis said that the size of
the ranc intervention compares
with the 15 bilhon pound o 20
billion pound (22 bilkon dollar)
to 30 billon dollar worth of
foreign exchange the Bank of
England laid out just before
Britain withdrew currency
from the EC's exchange: rate
mechanism a year ago.

EC Anance ministers and
central bankers agreed Aug 2 o
widen NMuctuation margins to 18
per cent from a central pivol
point against the mark. The
margine were 2.25 per cenl
previously for most of the
currencies.

Balladur will visit Bonn
August 26 1o meet Kohl. The
date coincides with the next
Bundcsbank central councdl

mecting

| e

Yuki Yasunaga

dsup Australian dollars after e:hlnging them with Japanese yen while
vacationing in Surfers Paradise on the Gold Coast yesterday. Japanese

tourists are having a

bonanza as the exchange rate soared to a record high of 69 yen to one Australian dollar.

— AFP photo

Dollar drops
< Against yen

NEW YORK, Aug 13: The US
dollar continued {ls nosedive

US, Mexico, Canada reach accord
on side deals to NAFTA

against the yen Thursday, WASHINGTON, Aug 13: The
falling 1o nnuLLr postwar low | ynited States, Mexico and
as Investors decided the Canada have reached accord on
Japancse (rade surplus would | J4. deals to the North
keep the yen strong. The dollar American Free Trade Agreement
was mixed against other cur- (NAFTA) demanded by President

rencies, reports AP,

Gold prices dropped. On New
York's Commodity Exchange,
gold for current delivery closed
al 367 40 dollar a troy ounce,
ofl 7.90 dollar from Wednes-
day's close. At 4 pm Republic
National Bank of New York
guoted gold at 367.00 dollar a
troy ounce, down 8.10 dollar.

The dollar dipped to 102.91
yen in late New York
from 103.64 W — the
previous post-World War Il low.
Earlier Thursday, the dollar hit
a postwar low in the Tokyo
market, dropping to 103.37
down 40 yen from :
The dollar continued its slide
later In London , trading at
103.21

Erlcﬁkkérlun* a foreign

exchange

nounce the agreement

ently resolved the impasse

US demands that violations of
environmental and labour stan-
dards be punishable by trade

clear the way

groups oppose the pac
grounds it would harm the al-

Clinton, according to a report

published Friday, says AP.
The W Post said

Clinton administration officials
declined to give

detafls, but
that US officials would an-
at a
news conference Friday.
Day-long telephone negotia-
tions among Washington,
Mexico City and Ottawa appar-
over

sanctions, the Post said.

Such an t would
for Clinton to
send the measure to

he said he wouldn't

80
do until the side agreements
were

Envlrunrn:r;tn] and labor
1 on

ready-polluted border region

and cause a loss of US jobs to

Mexico.

NAFTA would create the
worlkd's largest free trade zone
by removing most barriers 1o
the free fllow of goods, services
and investment among Lhe
three nations over a 15-year

Earller in the week,
Canadian Prime Minister Kim
Campbell rejected the com-
promise on side deals after six

Rouble steady
against dollar

» MOSCOW, Aug 13: The rou-
ble remained steady nst
the dollar Friday, closing at
984.5 on the Moscow Interbank
Currency Exchange for the
fourth consecutive trading
sessjon, reports AP,

Volume traded was 41.68
million dolldr with inftial sup-
ply al 41.68 milllon dollar and
initial demand at 41.06 million
dollar.

Sixty-four banks .parucl-
pated.

days of negotiations in
Washington between top US,
Canadian and Mexican trade

 offictals.

The agreement, which is
supposed to take effect on
January 1, would create a free-
trade zone with 360 million
consumers and annual produc-
tion worth 6.4 trillion dollars,
cconomists say.

The pact was agreed to In

the Bush administration, but
President Clinton has de-
manded supplemental deals
*with teeth® the envi-
ronment, workers® rights and
protection from sudden import
SUrges.

The Mexican Stock Market
fell in heavy trading Thursday
on news that Campbell refused
lo compromise on trade sanc-
tions proposed by US and
Mexican tators. The main
index was ofl 1.72 per cent

The d t had cast
doubt on the agreement’s fu-
ture, worrying the Mexican gov-
ernment, which has the most
to gt The nI:Emuy is relying
on pact o its economy to
first-world standards.

Russia's f(;p
gold-diggers
leaving to

other states

MOSCOW, Aug 13: Russia’s
tlop precious metals offictal
warned on Thursday that gold-
diggers were leaving the chaotic
domestic in droves for
better pay in Angola, Peru,
Australia or China, reports
Reuter

"We are losing our
workforce. They are all leaving

and digging other countries’
rld at much better .. said
evgeny Bychkov, of the

slatc commiltee lor precious
metals.
Ol course we're o
Mmmm
ke, bul how can be cstab-
order in our gold industry 1f
there is no order all across the

country” he told the financial
m Delovoi Mir (business
),

Bychkov reflecied on
Russia’'s gold wealth under dic-
lator Joseph Stalin: "We once
had 2,049 1onnes of gold under
Stalin, |

Special EC
summif on
Oct 29

BRUSSELS, Aug 13: Jhe

mwwmnm
a lcadership summit
here on October 29 to discuss
its Maastricht Treaty plans for
economic and monetary union,
the EC's Bel presidency
AFP,

The announcement was
made by Belgian Finance
Minister Philippe Maystadt and
the summit date was confirmed
by the office of Prime Minister
Jean Luc Dehaene.

The meeting was called to
underiine the EC’s determina-
tion to press ahead with the
Maastricht Treaty's central goal
of a single currency despite ex-
change rate turbulence and dif-
ficulties surrounding ratifica-
tion of the treaty.

The summiteers will prepare
the way for phase two of the

monetary union project starting
on Jan 1, which involves
bringing EC’s economics

into line in time for full mone-
tary union by 1999 {f economic
conditions allow.
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rise 1in '94 defence bud

TOKYO, Aug 13 Japan's de
cision Friday lo raise its 1964
defence budget by 1.96 per
cent, Lthe lowest increase since
1961, will still allow It to con-
tinue rearming its already
lormidable armed forces, west-
ern diplomats said, reports AFP.

“This slowdown certainly
does nol mean a re-

continue acquiring
technology such as
Radar-plancs and patriot anti-
misstlec sysiems.

Japan bought two Awacs In
1993 and another two pur-

came within Lhe framework of
the general budget for fiscal
1994 prepared by the finance
ministry and adopted Friday by
Japan s new coalition govern-

NEW YORK, Aug |3: Would
be travelers playing the atr
game like the stock market

cording to AP.
But even with the 2 for | sale

announced by Trans World
Alrlines Wednesday and
matched by other airlines

Thursday, fares are a far cry

Jrom last summer's 30 per cent

sale that filled atrplanes and
ruibned airline : ’

The ups douns of atr
fares have turned many
Americans (nto speculators
rying o judge whether o buy a
ticket or take the chance that a
better discount will come along.
Many hauve been o
buy any ticket that's not on sale.
Even then they've been re-
lactant.

I Jeel ke I'm pldying
Russian roulette with airline
tickets”, said Judy Olson, a free
lance choreographer iIn

Hollywood

sales boo

WASHINGTON, Aug 13:
Holywood moguls and ire
owners are wishing this sum-
mer could last for ever so they
can cash in on a sales boom al-
rcady |1 per cent above the
record 954 million dollar earned
in all of the summer of 1989,
reports AFP.

"Hey, hold on. It's too early
1o wrap up summer because
this is.the first August in years
that could be than July,”
said Tom Pol Chairman of
MCA Motion Picture Group,
which includes untversal pic-
tures.

Pollock predicted that if
August goes well, overall busi-
ness for the critical three-
month period could be 300 mil-
lion dollar higher than last
summer.

Hollywood usually eams 40
per cent of the year's gross
during the summer. In addition,
a strong scason often means
titles go on to intermational,
k;um video and television mar-

The unprecedented tickets
sales for this summer have
been attributed to the indus-

menl

had ini-

tially asked for a more than
per cent increase in the

uwwmﬁuﬂuﬂl-
fence budget at the same level

as the previous year, citing a

quently for business. "Do | buy
this wwek or next? If's crazy....
I hear

e
For travelers wanting
know whether to buy tickets
now or awall a better deal, U
depends on how muxch of a risk
o re udling to take.

Somw industry analysts and
mmﬂ expect the combi-
rat fon a sluggish ;
thin cash bulances of seme ab
lines and historical autumn fare
cutting could combine for
another all outl fare sale.

In addition, American
Airlines’ wvictory in a widely
walched lauwsull over the half
off sale 4 helped Instigate last
swrnner has many wondering
whether carriers might try a
stmdar mose again.

But magor atrlines, whiffing
the frst bit of prosperity in

moguls expect

-—F“—F

boom this summer

iry's reicase ol an unusually
high number of different kinds
of movies

The season kicked off with
Steven Spielberg's “Jurassic
Park.” which in 3,000
theaters on June 1] and earned
50.1 million dollar the first
weekend, the 47.7-mil-
llon-dollar record set in 1992 by
Batman retums.”

Since June, “Jurassic Park.”
based on Michael Crichton's
novel, has grossed 300 million
dollar in the United States and
Canada, and 100 million dollar
in Britain, where it was re-
cently released. Spielberg's lat-
esl hit could break the record
399.8 million dollar in US box
office sales he set in 1982

The summer’s second big hit
is "The Firm,” starring Tom
Cruise in a story about a law
firm's underworld clients,
grossed 133 million dollars
since its release June 30,

- In third place s “In the Line

Fire” starring Clint Eastwood,
which has grossed more than
100 million dollar, followed by
the comedy “Sleepless in
Seattle” with Tom Hanks and
Meg Ryan.

last week.

L
onsumer activist
accuses US
mortgage lenders

Chiluba's liberalisation policy rnns into roadblocks

President Frederick Chiluba's slavish liberal:

spokesman said: "Our role is to monitor and

of discrimination

WASHINGTON, Aug 13:
Consumer activist Ralph Nader
accused US lenders in
18 cities Thursday of not ade-
quately scrving minority neigh-
bourhoods, says AP. ¥

A Nader-founded group,
Essential Information Inc stud-
fed Federal Reserve Board data
on 1.25 milllon morigage loan
applications from 1990 and
m;m figures were reported
1o the board by each mortgage
lender.

The study found 62 lending

termns where minority neigh-
zlrtnud- were excluded or in-
adequately served.

The problem is that minori-
ties don't apply for loans, not
that lenders don't approve those
applications, the study found.

But Jonathan Brown, the
study’'s author, shid some
lenders have

to ¢ more minorities lo
;pp!zfnr m';:.:dhtredl

officer and
&ﬂu ty commu-
nity ncwspapers.

isation of the Zamblan economy has run into
road-blocks. A two-month-long strike by
public service workers, mainly teachers, over

stringent demands has sed the
wage paraly

system.

Criticlsm is springing up from all over the place.
The 1993 fiscal and pwonetary targets have

already been blown off course.

One labour offictal told a rowdy public service
workers’ meeting in Mufulira: “The Structural

Adjustment Programme

sitting down. It's not what we voted for.™
Like his predecessor, Kenneth Kaunda, who in
1986 was forced to break relations with the
Monetary Fund (IMF), some
Zambians believe Chiluba has reached a
stage when he has to decide whether to slow

International

SAFPs rapid

workers are
1963

nmhucﬁr 16 i
years, is a stickler
liberalisation. He has removed ﬂ-ﬂll-:f'
subsidies from ofl imports, farming Inputs and
mwmmmﬂ.
money to
determine the falling value of the kwacha.

energy. He has also

Under the new

banks can deal with 'qu'mn Ao
mm.mmmmq'pw?
and other fees abroad. A Central Bank

certainly up donor support
and increase the foreign debt burden. Onk
IMF representative in Zambia has warned
Chiluba against implementing pay rises for
public service workers above 60 per cent. The
a 200-300 per cent
rise (about K60 billion or one-quarter of the

create an enabling environment Jor

commercial . not to police them.*
Yet on the ground little or nothing seems to be

working. The removal of oil subsidies has

pushed the s of food, transport and
MMM beyond the reach of most
mmm Chicken and meat are a lwaury.
or so opposition s led Ke
Musokotwane's d[uldmnued hﬁul;ﬁ
Independence Party (UNIP), and even the
Zambla Congress of Trade Unions (ZCTU),
once Chiluba’s ally, are on the attack. "
The ZCTU leader Fackson Shamenda said: "We
cannol support a governmeni! that 5 (s
workers ‘death wages' [salaries bli’:iuu the
poverty line) and accept (o be ruled by the
IMF-driven SAP without cushioning the

_mm of people from the programme's

Talks between the four public service unions and
the government have been deadlocked since
early June, A month later the strike had
spread to cover some rural civil service
operations and several health institutions,
including clinies and a few hospitals. Most
teachers have been on strike since May 28,

New Finance Minister Ronald Penza, alluding o
government fallure to meet the workers' de-

commercial :
In the last 18 months the depreciation of the
cuwrrency has been as higher than
anywhere else in Africa where SAP has been

implemented. Last year the kwacha fell by
120 per cenl against the US dollar. In the last
six months it has dived an average of flue per
cent a month, with litde sign of stabilising.

already predicting
an overall decline in the economy of over eight

Some economic analysts are

Frederick Chiluba: ‘denors have given him

peanuts’

per cenl against about three per cent last
mmr. The marufacturing sector Is the worst:

= more than J00 [irms,
Manufacturers Associlation chatrman Dev

Babbar, and 12,000 jobs could be lost.

Last year 25,000 workers lost thetr jobs, mostly
Jrom the public service, which has had o
shelve plans to lay off 10.000 more this

the state has no money
to pay their terminal benefits.

The IMF insists that the public service is still to
large “and should be scaled doum to a mini-
mum.” [t also wants Chiluba to roll SAP back
on course hu sticking to its rules and
*privatising at least 48 of the 200-odd

by the end of the year.

So far only about two have been sold because of

stlff legalities, about to be ironed out, in

setting up a stock exchange. -
ts 50-per cent foreign ot
1.7 billion dollar

Into Zambia [mostly ts). This year
Chiluba recetved only 800m dollar about 300
m dollar short of his request.

This has cut to Chiluba’s plans to rebuild
e

communications.

One economist sald: “Chiluba (s becoming

\ wmwmmmm
peanuls and the people cannot see any
tangible results in critical areas like health or
the poor state of the roads. That's double
standards urllﬁ'wmmplmi

'Thdwrhﬂulhmhln.q{uﬁkhthr“fﬂl
wanils to use as a model democracy (n
ﬁf;mwmhddm:pnphmum

Jruits of freedom and are cushioned
against the harsh of the SAP.*

In this balancing act cannot please both
the IMF and his poverty - stricken people at
once— he has sooner or later to one
or the other. Exchange rate : | kwacha

says

Travellers to play air fare
game like stock market?

Minneapolis whe travels frer years, were reluctant Thursday

L

o

With the rise 10 power
Monday of the seven party
coalition led by Prime Mintster
Morthiro Hosokawa — which
includes six soctalist ministers
—mhgmh I:Ihryt

p with the
could be strained.

The Socialist Party, renamed
the Soctal Democratic .
has for decades called for
reduction of military spending.
Up to now, the socialist leader-
ﬂ'llpl'-lht;:lhpmﬁm
entering new governmenl
and avoided potential areas of

t with its conserva-

tive and liberal allies
Butl the reaction of the

party’s anti-militarist wing re-
mains 1o be seen before the
of the definftive budget
by the government In
December.
Hosokawa apolo-
gized for Japan's “war of ag-
gression” inst its Asian
neighbours during World War
[l and Thursday made another
gesture of appeasement by
in favour of an indefi-
nite extension to the Nuclear
Non-Profiferation Treaty.

prices drastically.

o cul

that m.nd'-r' many of Northwest's grown - ups

to vance purchase fares 50 per

Travel agenis suggest trav
wlers planning a trip »soon
should buy now and lake the
chance that the airline uAdl allow
passengers o trade in tickets jor
better discounts that might

‘US export rules

out of date”

BELING. Aug 13 American
Telephone and Telegraph
Chairman Robert Allen said
Thursday that US export rules
barring his company [rom sell-
ing high speed telephone
switches o China are out of
date and should be changed,
reparts AP,

The US expornt restrictions
could seriously hamper AT -and-
Ts plans (o play a major role in
modernizing and expanding
China’s communications system
into the next century.

"It is our belicf that the
world has changed and the
regulations have not changed
accordingly.” Allen told a news

at a Betjing hotel on
the eve of AT-and-T's first prod-
uct exhibit in China.

“The Chinese in one way or
another will obiain this tech-
mu;?hmr. Why not AT-and-T f

are going to It anyway?”
Allen said. i :

AT-and-T l“l‘d an unusu-
ally broad memorandum of un-
derstanding mtl:hun Chinese
-government In F ruary to en-
ter into a “comprehensive ;-
nership® 10 improve Chinese
communication. One of the first
projects was to be opening joint
venture factories to manufac-
ture telephone switches,

India behind
China in
opening up
economy

BOMBAY, Augl3:indfa is 13
years behind China in opening
up its economy but more than
four decades ahead 1n
establishing a democracy that
could in the long run attract
more investors, former Unilever
Director T. Thomas said today.
China's headstart in economic
reforms had brought In around
11 billlon in foreign investment
last year — more than 10 times
India’s, Thomas told Reuters.

“(But) in the long run, an
open economy can survive only
in an open den tic system,”
saild Thomas, who once headed
Unflever's Indian subsidiary,
Hindustan Lever, one of
country’'s t

Analysts Imhn

ts, whose combined popu+
tion is nearly hall the world's
5.3 billfon, will both eventually
compete for investors using the
same lures — w and
large domestic ma :

Thomas said India’s inde-
pendent media and Parllament,
:r:ell as a functioning elee-

systemn with multfple polit-
ical parties. made ts transftion
to an open in 1991 far
smoother than China, which
launched reforms in the late
1970s.



