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Saifur calls on SEC to set up legal
framework to ensure accountability

Finance Minister M. Saifur
Rahman vesterday called on the
newly formed Securities and
' Exchange Commission (SEC) to
initiate the formation of legal
*-Tal‘llt‘“"tﬂ‘ll. to ensure account
ability of the listed publ com
paniés in order to restore public
confidence in the share market

Addressing the formal ope
ning of the SEC at the Jiban
Bima Bhaban as a special
guest, the Finance Minister also
appealed to the opposition po
litical parties to engage in
sound and constructive
politics

In a candid speech. delivered
extempore, Rahman also
touched on a number ol issues,
including the importance of de
veloping the capital market for
the growth of the private sector
the relationship between the se
curities market and the banking
sector and problems in the fi-
nanci#al sector in implementing
economic reforms

Emphasizing that the capital
market can play a vital role in
capital formation through bet.
ter use of internal resources,
the Finance MIHHH’I sﬂld HE{

can play thai
regard

‘We are going for a market
based democracy with a broad
based ownership ™ he satd "We
hope the SEC will facilitate that
by upholding the interests of all
| share market | investors. spe
cially the small and medium in
veslors

Foreign Direct investment
(FDI) can only be attracted to
the share market when SEC
would be able to protect the
interests of the investors. he
added

The Finance Minister stated
that a “fair deal’ must be en
sured for all and the SEC has to
ensure that the annual general
meetings are held and dividends
are declared and paid on time.

a4 pivolal role in

He also cautioned agatnst
insider-trading and other ma
nipulative practices in the share
market and called for a strong
legal framework to ascertain
accountability amorng the listed
public companies

The banking sector, Rahman
said. should also get involved in
the securities market and even
finance the purchase of 511&11--;

By Staff Correspondent

A joint partnership between
the financial institutions and
Lhe securities market would be
4 healthy development.”

The banks should also help
the small investors to counter
balance the inherent fault of the
capitalist system, which always
looks after the rich and ignores

the poor buasinessmen he
added
The Finance Minister was

sharplv critical of the perfor
mance of the banking sectar

it shoukd be improved. The in
vestmenl shyness of the banks
still persists. We are trying to
remove it." he said

Although the government
has initiated deregulation in a
number of areas. Rahman
pointed out that the implemen
tation of policy changes con
tinues to be a problem = Even
though we have initiated
deregulation | am sorry to say
that the mental regulation still
remmains among people who im-
plement {t.”

He said the need is to re-
move the mental regulation, but
it wijll take time as they have

- now agitating in the streets.”

been used to a protective regu
latory regime for the past 40
Vears Deregulation has to be
napiemented both in words and
i deeds

The Minister was also
sharply critical ot the recent
activities of some political par
ties to create deliberate prob
lems in the country

Referring to the Awami
League rule after independence,
he said the government at that
time had committed a blunder
by unilaterally nationalising all
industries. destroying the
growth of the securities market
and the private sector

He also blamed the Al gov
ernment for causing the worst
famine of this country

He lashed out at the nine-
yvear misrule of the previous
autocratic regime. “Those who
have destroyed the banks are
he
said.

Although the opposition po-
litical parties accuse the gov-
ernment of failures, he added,
people outside feel that the
country is economically moving
in the right direction and the

prevails in the country

"We are trying to create an
enterprise in partnership to de
velop the country.” he said
‘But they (the opposition) want
to create deliberate problems in
this regard -

in a conciliatory tone., he
however appealed to the oppo
sition parties to practise sound
constructive and responsible
politics

"Today's opposition is tomor
row s governmen! and today's
government i1s lOMOTrTOwW S op
position and that is democracy.’

He also urged the opposition
to forsake hartals for the sake
of the country's development
"Hartal Is national suicide and
we cannot continue Lo commit
national suicide -

The Finance Minister under
lined the importance of improv
ing the law and order situation
to attract investments in the se
curities market

Rahman went on to thank
the Asian Development Bank for
providing technical assistance
to the SEC and further assis-
tance for a comprehensive de-
velopment of the country’s capi-
tal market

Clinton announces 3
more votes for NAFTA

MEMPHIS, Tennessee, Nov
14: President Bill Clinton an
nounced three more votes lor
his free trade pact Saturday as
time was running out for
Wednesday's crucial vole, e
ports AFP

"Were making some pretty
good inrcads now in places
where | didn't know we could
get some votes,” said the
President as he left the White

House for a rally in Tennessee
for the embatiled North
American Free Trade Agreement
(NAFTA)

The new endorsementls came
{rom three Democratic Members

ol the House ol Represenialives
who ungerstand” you can't pul
more people 1o work unless
you've gol more pceople to buy

your goods,” said Clinton
Clinton was still short on
votes lor the pact which would
eliminate nearly all trade bar
riers with ['Hrmda and Mcexico

——

the administration was
working around the clock w se

and

cure the 218 voles necded for
the November 17 vote
Leading Democrats have

protested the pact, charging it
could cost US jobs and the
White House is looking for sup
port from Republicans

The President said Friday he
would' protect any Republicans
who vote for the trade pact
against attacks from Democrats
during next year's midterm elec-
Lions.

"l don’t believe any member
of Congress should be delcated
if they wvoted for NAFTA,
Climton said. "1 will give i1 to
them in writing. | will give it to
them in public statements.”

Labour unions meanwhile
worked on undecided congres-
sional members to oppose the
pact, holding marches. rallies
and writing campaigns across
the country
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most healthy democracy in Asia
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A model shows a -H}ﬂ.:}ﬁ carat diamond Saturda:',r to be auctioned at the November 17 autumn
auction of Sotheby's in Geneva. The diamond is valued at 14 million Swiss franc (over nine

million US dollar).

— AFP photo

NESS

Vietnam heading for
record o1l output in '93

HANOI, Nov 14 - Victnam is
neading for record ofl output
this year‘but will also post a
higher trade deficit due to in-
creased equipment imports, ac-
cording to government figures
published in state-owhed news
papers today, reports Reuter

The English language Viet-
nam news said the Vietsovpetro
Qil Company had produced 5.1
million tonnes of crude this
vear by November 4 and was
well on the way to achieving its
target of 6.5 million tonnes for
the full year

Vietnam produced 5.7 mil-

lion tonnes of ¢ n.xdt oil in 1992,

according to revised figures
Nearly all its output is exported,
with Japan the main buyer

Vietsovpetro, a joint venture
between Vietnam and Russia,
operates the country's only pro-
ducing offshore field in the
South China Sea, Bach Ho
(white tigen).

The company yesterday cele-
brated the pumping of its 20
millionth tonne of crude since
production began in 19886,
Vietnam news said.

Vietnam's imports for the
first 10 months surged to 2.6
billion US dollar, 32 per cent
higher than the 1992 period,
the newspaper said.
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Int'l trade fair
begins in India

NEW DELHI, Nov 14: The
Indiar International Trade Fair.
1993 opened here today with
environment and development
as its main theme, reports
Xinhua.

The fair also focused on ma-
chinery and technology flor
small and medium-sized enter-
priscs, house building materials
and technology.

A large number of companies
from 22 countries and areas
participated in the fair besides
41,000 Indian companies
throughout the country.

A number of seminars and
conferences will also be held
during the 10-day fair.

Tata targets Europe

BOMBAY, Nov India's
largest soltware Firm. Tata Con-
sullancy Scrvices, a member of
the Tata group, has targeted
Eurepe as part of an ambitious
growth plan, TCS president
Yash Sahni said here Saturday.

'Europe has become a major
thrust area for us. A lot of op-
portunitics are opening up
there,” Sahni told AFP at ICS
headquarters in Bombay, In-
dia’'s commercial capital.

The Tata software firm re-
cently opened an office in
France, It already has offices in
Britain, Belgium, Denmark,
Germany, the Netherlands and
Switzerland,

Sahni said the recession in
Europe had opened up a lot of

opportunities for computer pro-

gramming firms. "Businesses
there are looking for competitive
soflware solutions at top qual-
ity,” he added.

"We believe we can offer
them both. We have a team of
3,300 software professionals
who can offer them both. We
have a team of 3,300 software
prolessionals who can provide
software scolutions and also
crush schedules. We will get a
big share of the emerging soft-
ware market in Europe,” he
said,

TCS is India's largest soft-
ware exporter. Its expoi s to-
talled 36 million '"'© -ollar in
the first hall <" .ue financial
year. -

|Minister follows
Secretary
by S Y Bakht

The Finance Minisier yesier
day swilched over lo
Hangla while addressing
the inaugural function of
SEC, aftcr the [inance sot
retary, who rarcly uscs
Bangla in his puhblic
specches doecided to deliver
his address in his mothor
tongue for a change

"1 wanted to addross this
gathering in English but
after the Finance Secretary

spoke 11 Bangla, | have to
follow him and also speak |
in Bangla. ™ said Finance
Mintsier M Saifur Rahman,
with a laugh, at the begin-
ning of his address as spe-
clal guest

Farlier,. Finance Secretary |
Nasimuddin Ahmed, per
haps lor the first time de-
livered his address in well:
versed Hangla

I lowever, he faltered initially
when he forgot to use the
feminine gender of the
[Bangla word "honourable’
hefore addressing the
Primwe Minister, who was
scated on the dais,

None the less, his vallant at
temptl 1o speak in Bangla
recetved immediate smiles
ol approval from the Prime
Minister Khaleda Zia and
the Finance Hlnil-ttr

ﬁ“ll"ﬂt with the news,)
he Dmlu “izzr
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UN asked to give priority
over science, technology

for developmen

UNITED NATIONS, Nov |4
Science and technology for de
velopment should occupy a
prominent place on the multi
lateral economic activities of the
United Nations, a Chinese dele
gale said here Friday, reporis
Alnhua

Speaking ai the UN Second
Committee (Economic and Fi
nancial), Chinese delegale Yang
Yanyi said the science and
lechnology revolution is
sweeping across the entire
world with an unprecedented
momentum and has become the
most dynamic factor and the
most important pillar in modern
production

She noted that at present
there exists an enormous gap
between the developing and de
veloped countries in scientific
and technological levels. |{ow 1o
help the developing couniries
keep pace with the new techno
logical revolution has become
an urgent demand of the times

In promoting science and
technology for development, she
said, the UN has done some
useful work but its work has yet
to be intensified

She proposed the ollowing

- The UN should strengthen
its dialogue and guidance over

t

its policies toward the n
hancement of scwence and tech
nology for development and en
courage the developed countries
to provide technology 1w the d
veloping countirics or
favourable terms

— The commiltce un seionde

and technology should haonour
fully fts responsibilitics and
oblgations by acthvely puti
lorward proposals concerning
science and technology for de
velopment, the commitice and
the commiasion on suslainabb
development should suppor!
each other in carrying ou! thoir
respective functions

— Efforts should be made
strengthen the evaluatior, nw.n
llﬂnﬂgi.ﬂd projec ton funcions
of the agencies responsible for
science and technology for
velopment in the UN sysic

— The international com
munity, the developoed couniries
in particular. should frneroas
their funds and contributions
lsr the revitalisation of the UN
lund for scienee and technology
o Aevelopment

lfcehnical cooperation
among developing countries
should be emphasised and

supported by the inernational
crrrtumunity

Rich nations urged not to fester
environmental issues

Minister for Environment
and Forests Akbar llossain
Sunday urged the developed
nations not to fester the envi
ronmental {ssues but provide
adequate financial and techno-
logical assistance to their devel
oping counterparts for arresting
the continued environmental
degradation, reports BSS

"Without these, all our at
tempts at having a cleaner habi-
tat shall come to a cropper,” he
saild adding, protection ol and
care for environment should be
an finnate attribute of the
mankind in view of the deterio-
ration of environment

The Minister was inaugural-
ing a day-long seminar on
"Environment Pollution: Inter-
national Perspective” at Lhe BCS
(Admin) academy. Director Gen-
eral of the Academy Fazlul
Hasan Yusuf presided over the
function. Establishment secre-
tary Habibur Rahman spoke on
the occasion as the special

guest.
Akbar Hossain said most of

the adverse impacts on envi-
ronment were the resulis of
human actions geared at
achieving fast economic and
material development lorsaking
the very vital cause of environ-
ment.

*“Through their economic
policies, man has declared war
on nature and now nalure is
exacting an awful retribution,”
he said adding that the only
planet for human setilcment
was in grave danger due to
thinning of the stratospheric
ozone layer, ill effects of climate
change, global warming and
rise in sea level.

The Environment Minister
referred to Bangladesh's policies
on environment protection and

said the present government
under Prime Minister Hegum
Khaleda Zia had demonstratled
abiding commitment to addruss
the environment issucs and
initiate a process of sustainable
development based on poverty
alleviation and protection of
environment.

"As you know, poverly is a
polluter of the worst kind We
believe that growth on the sin
gle matrix of exploitation of
natural resources forsaking Lhe
environmental conditions would
be far from having appropriatc
meaning,” he said.

Akbar Hossain mentioned
the ‘Agenda 21" of the Rio earth
summit and said it had charted
out a large number of actions
for implementation at national,
regional and global levels.

“We are trying to pursue a
policy of implementation of Rio
commitments,” he said adding

that the N

Cummitttzuﬁn‘& Fdwéronrpu.nl
Minister Begum Khalt:da Zia
would oversee the implementa-

tion of "Agenda 21' in the coun-
try.

Call money rate
ranges from
2 to 8pc

The money rates in the call
money market during the week
ended on November 11 ranged
from two per cent to eight per
cent, says a Bangladesh Bank
press release,

During the same week in-
terest rates offered by the Bank
on Certificate of deposits varied
from 5.50 per cent to 8.75 per
cent. The bank rate, however,
remained unchanged at 6.00

per cent, the press rclease
added.

fle also referred to the for
mulation of the National Enwvi
ronment Policy, 1992 and the
preparation of the national con
servation strategy which was
now in its final shape

Speaking about the massive
tree plantation programme. the
Environment Minister said He
gum Khaleda Zia's call for
planting one tree per head got
an encouraging response all
over the country.

“We have already planted
about 100 million saplings and
are endcavouring to turn this
campaijgn into a social move-
ment and integrate poverty al-
leviation measures into it." he
said.

Akbar Hossain referred to
the unilateral regulation of wa-
ter of the transboundary rivers
by the upper riparian country
which caused severe ecological
degradation in the lower ripar-
fan Bangladesh.

He also said it had generated
a host of problems in the fields
of bio-diversity, inland intrusion
of salinity and soil degradation.

“The Agenda 21 has sought
for cooperation among states in
view of the need for equitable
sharing of transboundary wa-
ters,” Akbar Hossain said.

Bangladesh is a signatory to
the Rio declaration and
committed f{tself to (ts
implementation in view of the
deteridrating condition of its
own environment, he also said.

The Environment Minister
said the successful implemen-
tation of the ‘Agenda 21" an ac-
tion programme taking into ac-
count the daunting challenges
of the 2l1st century, would

largely depend on national ini-
tiatives.

World commodity markets

Demand for tea selective. coffee price falls in London

LONDON, Nov 14: The de-
mand for tea was selective at
the weekly London sales while
the price of coflec fell on the
commodily markets, reports
AFP.

Tea: Uneven. Demand was
selective at the weckly London
sales, where prices were un-
changed at 200 pence/kilo for
high grade tea, fell to 115 from
112 pence/kilo for middle grade
tea, and dropped to 100 from
103 pence/kilo for lower grade
tea.

The Lendon commodities
paper Public Ledger, quoting
sources at the London tea of-
fice, said India exported 104.59
million kflos of tea fn the first
eight months of the fiscal year,
against 85.1 million in the same
period last year.

India exported 173 million
tonnes in the whole of last year
against 200 million the year be-
fore.

Exporters have been looking
for new markets following the
breakup of the Soviet Union,
once the main market for Indjan
tea. India aims to increase
production to 740 million kilos
this year from 704 million last
year,

Coffee: Weak. The price of
coffee was hit after the I':Z‘-ra.ﬂlian
government failed to make the
purchases it had agreed to in
signing up for the Association of
Coffee Producing Countries'

| stock-withholding scheme.

Under the scheme, the gov-
ernment of the 28-member
countries agreed to buy up 20
per cent of their countries’ cof-
fee exports to drive up prices.

By the close of the London
market Friday, -however, Brazil
had bought just 25,250 of the
60 kilogram bags of coffee
against a target for October of
200,000 bags, due to be bought
before November 15.

Grain: Higher. The prices of
wheat and barley rose, boosted
by the rise on the Chicago mar-
ket, after USDA estimates of US
grain production were lower
than expected.

Cotton: Higher. The indica-
tor price of cotton rose on the
Liverpool market, boosted by

estimates from the USDA that-

the US cotton harvest would fall
to 16.3 million bales {at 480
pounds each) this year, down
from an initial estimate of 17.01
million.

Rubber: Firm. Trade demand
for natural rubber rose 'this
week, particularly from the car
sector, where rubber is used for
tyre manufacture.

Dealer- said, however, that
the main reason for the rapid
buying w  the fear that the In-
ternatior i Natural Rubber Or-
ganisation(INRO) was going to

Intervene -:m the market to h
prices highcr and that lhtphl:

mand froni end consumers was
still weak.

Gold: Steady. Gold prices

steadied above 375 dﬂ]lﬂt‘ per
ounce, the level reached the
previous week following a sharp
fall on the world's main stock
exchanges.

Mcanwhllc, Mark

Nathan Chairman of the
Toronto-

lamgod, said the group would
start operations at a major new
gold mine at Sadiola, Mali, in
carly 1996.

Silver: Higher. Silver prices
rose thanks to an increase in
demand from India and Saudi
Arabia. An analyst said Riyadh
had boosted demand because of
fears of a devaluation of its cur-
rency. The amount of silver de-
manded rose because of the
lifting of some restrictions on
silver imports.

Platinum: Idle. Platinum fell
slightly, depressed by the weak
state of the European car mar-
ket where Britain is the only
sector showing any growth in
demand.

The main industrial use for
platinum is the manufacture of
catalytic converters.

Copper: Slightly lower. The
copper price fell slightly in trad-
ing on the LME this week, slip-
ping back after rising on short-
covering in the previous week.

However, the [all was limited
by a drop in stocks in London
and by a report from brokers
GNI that the US economic re-
covery, seen gathering pace in
recent wecks, had led to a fall in

ascd mining group -

stocks on the Comex Metals Ex-
change in New York.

Lead: Uneven. Lead traded
unsteadily all week, unable to
settle into any particular pat-
tern in the ﬂbErEI'l{:‘E of new
information on lead demand
and supply, dealers said.

On the LIME, lead stocks fell
by 925 tonnes to 298,625
tonnes.

Zinc: Almost unchanged.
Zinc was quieter than lead, fin-
ishing the week almost un-
changed after falling at the start
when short-covering ran out.

Zinc gained ground later in
the week despite the fact that
rumours of production cut-
backs at Spanish zinc group As-
turiana de Zinc SA had not
been confirmed.

Aluminium: Recovery after
poor start. Aluminium prices
fell back at the start of the week
as the rally seen during the
previous week fizzled out.

Angus Macmillan at Billiton-
Enthoven Metals said that "a
period of consolidation” might
be needed before the next major
move in aluminium prices
would emerge.

Prices rose lajer in tl'n: weelk,
however, aflter EC foreign minis-
ters meeting in Brussels in-
structed the European Com-
mission to negotiate a reduction

in aluminium imports from
Russia, Ukraine ']'u_]ilu;l'ilunl Anl

Azcrbaijan.
Nickel: Lower. Nickel prices

fell, affected by technical selling
and by news of an agreement
reached between Canadian pro-
ducer Inco and the groups
unions on procedures in closing
mines.

Later in the week, mixed
news emerged, with Sumitomo's
metal mining company cutting
nickel production to 16,900

tonnes [or the second half of the

fiscal year and Western Mining
Corp saying that its smelter al
Kaligoorie in western Australia
would resume production nine
days ahead of schedulc on
November 17.

Tin: Lower. Tin prices fell,
worried by the [all in nickel
prices, despite a fall in 1tin
stocks on the LME.

LME stocks of tin fell below
20,000 tonnes for the first timc
since June, dropping 520
tonnes to 19,645 tonnes.

Sugar: Lower. The price of
sugar fell in London and New
York, affected by investment
fund selling and signs that
500,000 tonnes of sugar from
the Philippines will be pul on
sale soon.

Brokers GNI said Lhat the
restriction of supplics would be
worsened by a fall in the
1993/94 harvest from Cuba,
but that it would not affect sen
timent before next year.

World raw sugar production
is likely to reach 112.4 million

tonnes in 1993/94 up slightly
from 112 million lonnes last
season but down from 116.3
million in 1991/92, the US De-
partment of Agriculture (USDA)
said.

Vegetable oils: Higher. The
price of wvegetable oils rosc
strongly on the Rotterdam mar-
ket, in line with Chicago, after
the downward revision ol the
USDA's estimate of the US soy
abean harvest in 1993/94.

The USDA said it expected
the harvest to amount to 4991
million tonnes next year, the
lowest level for five years,
against a previous prediction of
51.46 million tonnes, and the
59.65 nrillion harvested last

year.

Crude oil: Recovery after
sharp fall. The price of brent
North Sea crude oil fell 1o 15.21
dollar a barrel, its lowest level
since February 1989, before re
covering alter indications thai
Saudi Arabia would not exclude
a cut in OPEC output at fis
meeting in Vienna on November
23.

However, it is not clear il
Riyadh would accept a reduc
tion in its own quota of eight
million barrels a day
* OPEC has agreed a limit for
its total output of 24.5 million
barrels a day for the six months
from October 1, but its recent
production has run at around
24.7 millon barrels daily, ana
lysts said.



