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Akio Morita
resigns as Sony
chairman

TOKYO, Nov 25: Sony Cor-
peration on Friday accepted
the resignation of its chair-
man, Akio Morita, an industrial
maverick who led the company
from a small radio repair busi-
ness to a consumer electronics
giant, reports AP.

Morita, who had brain
surgery last November after a
debilitating stroke, had said
for ‘'some Lime" that he wished

to resign, the company said in
a statcinent.

He will stay on as honourary
chairman. il said.
The charismatic 73-year-
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SINGAPORE. Nov 25: Asian
economniies are banking on the

private sector to finance their
strong demand lor melals, a
vital component for developing
the region's infrastructure and
industry. officials and experts
said yesterday, reports AFP.
“The welding of the metals
industry and financial institu-
tions is crucial to the vast de-
velopment oppertunities in
Asia,” said Ow Chin Hock,
Chairman of Singapore's gov-
ernment parliamentary com-
mittee, on finance. trade and

tion, officials said.

Experts at the conference
however said that to obtain
quick funding, Asian econo-
mies needed to convince
project financiers of the viabil-
ity of metal projects, particu-
larly those in their early stages.

While emerging markets
presented vast opportunities
for financing in the metals
trade. they were also fraught
with difficulties and risks, said
Maarten Van Alkemade, gen-
eral manager of trade and
commeodity finance with the

ments and policy develop-
ments," he said.

China. which aims to be the
world's top producer of steel
with an annual output of 135
million tonnes, was wooing
foreign capital and technology
to support its mining of met-
als, minerals and oil, he said.

Ow also said Asia's liberali-
sation and definition of in-
vestment laws and financial
systems and introduction of
incentives would “further
widen the door" of metals,
mining and related industries
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Asian economies bankmg on
private sector for metals

ROK will allow

businessmen to ,

visit DPRK-

SEOQOUL, Nov 25: South
Korea said on Thursday it will
allow its businéssmen to visit
North Korea despite Pyong-
yang's [ailure so far to agree lo
government-level talks with
the South, reports Reuter.

North Korea has spurned an
offer by South Korea to hold
oflicial talks to pave the way

for inter-Korean economic co-

operation.

"The government will soon
approve formally applications
filed by local companies plan-
ning to send business delega-
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Russians assure Gulf states

of

ABU DHABI, Nov 25: A high-
level Russian delegation tour-
ing oil-rich Gulf states to bol-

ster economic links has as-

sured them it would repay
cdebts incurred by the former
Soviet Union. reports AFP.

The delegation, headed by

. Prime Minister Viktor Cher-

nomyrdin, discussed the loans
of around 500 million dollars
with creditors in Saudi Arabia
and the United Arab Emirates
(UAE) and was holding similar
talks in Oman on Thursday.
The three loans were ex-

The debt includes 250 mil-
lion dollars provided by two
key Saudi private banks to the
former Soviet Union in 1991. a
long term credit of 200 mil-
lion dollars by the Omani gov-
ernment and around 32 mil-
lion dollars by the govern-
ment-controlled Abu Dhabi
Commercial Bank (ADCB).

The Omani loah, ordered by

. Sultan Qaboos, was extended

in July, 1990, and the two
sides agreed a talks in 1993 on

arrangements for repayment.

Servicing and payment of:

repaying debts

dollars were provided by the
Abu Dhabi investment author-
ity, which has a shareholding
in ADCB. It was not clear if this
loan had been repayed. .

A Russian delegation visited
the emirates last year and dis
cussed rescheduling of the 32-
million dollar loan for a period
of around three years.

Mthough ADCB officials

- were optimistic about repay

ment, they set aside around 12

million dirhams (3.3 million

dollars) in loan loss provision.
The problem came as ADCE,

old,. who co-founded the pre- industry. Singapore branch of Dutch to foreign investments. tions to North Korea,” a gov- tended to the former Soviet interest was due to begin in the fourth biggest bank in the
decessor to Sony in 1946 with Ow told a conference on fi- bank Mess Pierson NV, Dick Mauro. Executive | ernment spokesman said. Union, but Russia has under- 1994. The ADCB, owned 60 UAE, was still recovering from
elecirical engineer Masaru nancing for Asia's growing Experts quoted as an ex- Vice-President {'}f US - baaed taken responsibility for them per cent by the government of a damaging debt problem
Ibuka. is one of Japan's best- | mining and metal markets that ample China. a giant in the Speaking after Depuly | following the collapse of the the UAE emirate of Abu Dhabi. caused by accumulating bad

known modern figures.

Under Morita's guidance,
Sony became known around
the world for Innovation and
quality and was instrumental in
changing Japan's image as a
maker of slipshod products.

The company stunned fi-
nancial markets last Thursday,

a continued introduction of in-
novative financial services wasg
essential to rmeet the metal in-
dustiry's capital requirements.
The conference, organised
by the London-based metals fi-
nance monthly journal, was
-told that metals were essential
raw materials for Asian pro-

metals and steel industry,

which recently received poor
publicity after some state

agencies ran into difliculties in
meeting payments for futures-
based trades.-

"A clear understanding of
the risks involved in pre-fi-
nance and its mitigations have

Castle Group, said many fund
management companies from

North America and Europe
-were looking at emerging

markets for investments in the
metals sector.

Mauro sald mining compa-
nies frequently relied on the
limited number of multilateral

Prime Minister Lee Hong-Koo
chaired a meeting of top poli-
cymakers on North Korea, he
said the local firms could go
ahead with small-scale pro-

| jects in the North.

"But this is just the first
step and any major economic
cooperation must follow nego-

cominunist superpower. It had
hoped for a write off, but it is
now seeking a rescheduling.
“"Russia has changed its
position. Earlier it wanted Gulf
creditors to cancel the debt
but is now ready to repay
them,” a member of the
Russian delegation told AFP by

- extended the loan eight years

and doubtful loans over the
past decade.

ago while another 15 million

Exchange Rates

Following are the Sonali Bank's dealing rates to public lor so-
me selected foreign currencies effective as on November 24.

Another jailed
for 8 years.

JAKARTA, Nov 25: A dis-
trict court here handed down
an eight-year jall term on

and the second quarters of
1994 respectively.

But the Central Bank pre-
dicted GNP would register
eight per cent for the whole of
the year, surpassing the gov-
ernment's previous projection

sectors showed brisk 11 per
cent and 15 per cent increases
respectively, dominating the
total growth rate, while manu-
facturers witnessed a 8.8 per
cent jump.

The growth
communications sector surged

rate of the
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