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Indian tycoon facing
jnilinﬂtnma

SINGAPORE, 11: An
Indian tycoon, I‘actnq jail in
Singapore for defrauding his
biscuit company of millions of
dollars, fled hours before he
was to be sentenced Tuesday.
An arrest warrant was issued
against -Rajan Pillai, former
managing director of the Sin-
gapore-incorporated Britan-
nia Industries Pte Ltd, after
he failed to turn up at the
court for the sentencing. -

Pillai, 47, was found guilty
on Monday of 24 counts of
cheating and criminal breach
of trusi, reports AP.

G-10 holds talks on
L0 by i

BASEL. Switzerland, Apr
11: Central bank governors of
the Group of Ten discussed
possible preventive measures

- Jior warning ofl international

liquidity crises of the sort re-
cently experienced by Mex-
ico, Bundesbank President
Hans Tictmeyer sald after a
governors' meeting here. He
said afteg t(heir regular
monthly parley that the issue
would be discussed in nu-

NICOSIA. Apr 11: lraq has
held preliminary talks with at
least eight US oil companies
hoping they will lobby for an
end to UN sanctions, the
Cyprus-based Middle East
Economic Survey(MEES) said
Monday. reports AFP.

"The Iragis still hope Amer-
jcan oil firms will one day pre-
vail on their government to
change its policy,” the weekly
said. adding the talks went
ahead despite protests [rom
the State Department.

Iraq alsuv expects that "if
US-Iranian relations deterio-
rate further, Washington may
abandon its policy ol dual con-
tainment lof lrag and Iran] and
open a window to Baghdad,”
the specialist review added.

MEES gave no details about
the talks or the companies in-
volved but said Iraq's hopes
seemed to be "rather unrealis-

tic, considering the political

atmosphere in Washington and
Conoco's experience in lran,
MEES said.
Washington last
barred US firms from signing
deals to develop lran's oil and

merous other international
forums, and particularly at
the International Monetary
Fund (IMF). reports AFP.

discuss reforms
~ BOMBAY, Apr 11: World
Bank Director Gau-
tam Kaji on Monday dis-
cussed the progress of India's
economic reforms with the
Governor of the Reserve Bank
of India (RBIl). Kaji also mel
Chairmen ol some commer-
vial banks and linancial insti-
tutions. The neeting chaired
by the RBI Governer dis-
cussed issues relating to the
capital markets., long-term
financing slructure,” com-.
mercial banking. infrastruc-
ture financing and develop-
ments in government securi- .
'ties markets, the I said,
“reporis Reuter. r

Abu Dhabi oil co

DG to visit Japan

ABU DHABI. Apr 11: A top
oil official from Abu Dhabi
will visit Japan on Wednesday
to discuss cooperation in en-
ergy projects and sales of
erude to Japan, the Gull emi-
rate's main client, the official
news agency Wam reported
Monday. Yussef ibn Omair Ibn
Yussel, Director General of
the Abu Dhabi National Oil
Company (ADNOC), will
spend 11 days in Japan to
meet senior ment offi-
cials and chiefs of oil ﬂrrna |

reporis AFP.

Iransoiloutpyt

HICCISIA, Cypma Apr 11:

Iran's w©il production "fell
sharply by 481.000 barrels a
day in March amid a signifi-
cant reduction in purchases
by US companies in recent
months. the Middle East
Economic Survey -réported
Monday. While Lhe respected
oil industry newsletter did
not directly link the drop in
liftings by US oil companies
to US moves Lo tighten an
economic squeeze on the Is-
lamic republic by curbing oil
purchases, it noted that
these fell Lo 369,000 barrels
a day last month from an av-
erage of 613,000 barrels
daily during 1994. reports

month

gas reserves, blocking a one-

hillign-dollar deal between
Tehran aud US company
" Conovo

[raq has been under a UN
Oil and trade embargo since its
August 1990 invasion of
Kuwait. which was liberated by
a US-led multinational coali-
tion in the January-February
1991 Gulf War.

MEES added "some voices

within the f(lragil regime are
critical ol cooperation with
France. relerring to Lalks with
French lirms EUH and Total.
Critics argue that it

‘appears lo mean glving in to
one (UN) demand after an-
other without any tangible
benefits in return,” MEES said.

0Oil firms from France and
Russia have reached an ad-
vanced stage in their talks
with Baghdad.

France, Russia and China
have been lobbying the UN Se-
curity Council to ease the sanc-
tions since lIraq recognized
Kuwait's® sovereignty last
November, but the Unitéd
States and Britain strongly op-
pose any such

rRinE<) Iraq holds talks with US oil cos
to help end UN sanctions

UN disarmament Chief,
Rolf Ekeus, was Monday due Lo
deliver a report to the Security
Council on Iraq's progress in
scrapping its weapons ef mass
destruction,
lor lifting the sanctions.

Ekeus has already said that
his last mission te Iraq In
March failed to fill in the
missing inforination on Bag-
dad's germ warfare pro-
gramine.

Iraqi oil minister
arrives in Qatar

Reuter adds from Doha:
Iragi Oil Minister Sala Hadi
Jawad Al Habubi arrived in
Qatar yesterday and said Bagh-
dad would pump two million
barrels a day (BPD) once UN
sanctions were lifted.

We propose to produce two

million BPD immediately, but -

our target will be to produce
3.5 million BPD per our (pre-
Gulf crisis) OPEC quota. he
told airport reporters in Doha.

Habubi,
Baghdad official to visit a Gulf
Arab state since the .1990-91
Chulf crisis will stay in Qatar un-

a main condition

the second senior .,

til April 14 on an official visit
and two extra days during
which he may meet execulives
Irom foreign oil firms, industry
sources earlier said.

Before flying to Doha Habubi

his agenda did

said m:r;uma.n
not incfude talks with oil

firms, but we are meeting with
many companies and we are
ready to meet (if anyone asks
us). he added.

Baghdad raises wheat,

barley prices by 300 pe

Another AFP report from
Baghdad says, Iraqi authorities
have hiked wheat and Barley
prices by 300 per cent to force
farmers fo sell their entire
harvest to the state imposing

stiff fines for failure to comply, -

newspapers reported yester-
day.

After crippling international
sanctions were slapped on
Baghdad following its August
1990 invasion of Kuwait. the

~ government banned sales of

cereals on the open market
and ordered farmers to sell all
their produce to the sate at
the price set by the Trade
Ministry.

Sino-Canadian
trade deal may

wipe-out seal

population

HONG KONG. Apr 11: An
international animnl-rights
groups said yesterday that a
propased Sino-Canadian trade
deal could threaten the world's
seal population, 'reports
Reuter.

Al a news conference in
Hong Kong, the International
Filnd for Animal Welfare
(IFAW) wvoiced concern on the
eve of talks between China's
Shanghai Fisheries Corporation
and a sealing industry delega--
tion from Canada's Magdalen
Islands. :

IFAW said the Canadians
were hoping to greatly expand
trade in seal parts and prod-
ucts and that China could take
tlie blame for wiping out seal
herds if it responded.

"We fear that seals around
the world are doomed if
Canada succeeds in its efforts
to develop a demand for seal
products in China and the Far
East,” said Richard -Moore,
IFAW's Executive Director.

The IFAW' said Shanghai .

fisheries bought 50,000 seals
last year from Terra Nova
Fishery in Newfoundland, with
the economics of the deal rely-
ing on substantial Canadian
government subsidies.

The group, based in
Massatchusetts in the United
States and ¢ 1.4 million
supporters worldwide, claimed
that Canada was mil-
lions of dollars to find new

markets for the sealing indus-

try, which was devastated by a
European import ban on baby
seal products imposed in
1953

A FumEL.u (‘hannel Tunnel passenger train snakes its way
through South London Monday on its way from Paris to

Waterloo. Eurotunnel,

the Channel Tunnel operator,

warned. that it could be overwhelmed by its debts following
losses of 347 million pounds. Eurotunnel blamed operating
delays and hiccups as well as a strong fightback by the ferry

operators for its loss.

— AFP/UNB photo

" NICOSIA, Apr 11:
crude oil pruductlnn fell by
more than 500,000 barrels per
day-(BED) in March to its low-
est level in seven months, the
Middle East Economic Survey
kl%"ES} said yesterday, reports

The fall in output by the
Organisation of Petroleum

Countries (OPEC)

Exportin n%
was mainly due to a sharp drop
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marketing and logistical prob- -
lems, the Cyprus-based weekly
reviewv said. -

€ 12-nation cartel's pro-
duction fell from 25.1 million
BPD in Fgbruary to 24.583 mil-
lion BPD in March — the low-

. est level since August,

The figure only exceeded
the OPEC ceiling by 63,000
BPD, MEES added.

In Iran, "liftings by

in Iran's production caused by
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OPEC's

- half from around 8.00,000 BPD

in February to 440 000 BFD in
March.”
;)

- "Also, it nut yet clear to
what extent US companies are
already being deterred from
purchasing Iranian oil by the

looming threat of US govern-

ment and-or congressional ac-
tion,” MEES added.

Washington last month
banned US firms from signing
deals to develop Iran's oil and
gas reserves leading to the
cancellation pf a one-billion-
dollar deal between Tehran
and the US company Conoco.

US firms, however. are al-
lowed to go on in Iirfting

e

German court
rejects General
Electric complaint

BERLIN. Ay 11: A German

Anti-truse eourt has rejected
Geueridl Eleciric's complaint

that it was unfairly denied a

| thance (o compefe for a big

contract, reporits AP.

The case is a sign of the
"German-American trade hat-
tle,” the Handelsblatt business
newspaper commented Tues-
day.

The Cartel Court fate Mon-
day rejecied GE's appeal of a
state court ruling that went
against GE last Oclober.

The big US company com-
plained that it was not given a
[air chance to gompete for a
400-million-mark (dlrs 284
million} contract to supply
steam lturbines to an electric
power plant near Leipzig in
eastern Germany. ;

GE argued there was .a
"closed shop” of German and
European companies favoured
for such contracts, and that
the Veag ulility which owns
the plant had given advantage
to insiders by leaving only 30
days' notice of bidding for the
big contract. :

Veag responded lhat it had
observed all legal reqguire-
ments in the bidding and said
GE's bid had beén inferior to
the winning offer by the Swiss-
Swedish group Asea Ert}wn
Boveri.

In March US Trade Repre-
sentative Mickey Kantor com-
plained to the German gov-
ecnment that the German
market for such machinery
appeared to be closed. and US
suppliers were discouraged
from bidding. -

. Germany’s
economy
may grow

3 pc this year

BONN, Apr 11: Germany's
leading economic research
institutes Tuesday confirmed
government forecasts that the

German gross domestic prod- |
_uct should grow 3 per cent

this year, reporté AP.

The institutes stuck by the
prediction contained ifi their
last report, in October, despite
a sharp rise of the mark that
has led to some expectations
that growth could be slowed by
slumping exports.

The
western . German ' inflation

vear.

I would slow 1o 2 per cent this

institutes forecast
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EU-Russia trade | US still favours China's
ent:y into WTO

pact to be
kept frozen

LUXEMBOURG, Apr 11: An
EU-Russia trade pact that was
frozen in January in protest at
Moscow’'s conduct in
Chechnya, will be kept on ice
in the short term. British
Foreign Secreiary Douglas
Hurd said. reports AFP.

“] think we are all agreed
that not enough prdgress has
been made for us to go ahead
with the interim a.grummt
he said.

Hurd however added that
he hoped that it would be
possible to give the accord a
green light in May and ac-
knowledged that the EU was
running the risk of sending
the wrong signal to both con-
servatives and reformers in
Moscow. ‘

“That is something we have
to weigh up but if we were to
go ahead with the accord we
would also be giving a signal —

a signal that we have forgotten
whnt is happening in Chechnya

and we do not want to
that.”
The EU's French presi-

{ dency reported that Russia had

failed to honour any of the
promises it had
egation from the Union that
visited Moscow on March 7. .

do

to a del-

quoted

BELJING. Apr
United States still

}1:
f-rnur-

China's entry into the World
Trade Organisation. a top

u.s
trade official said Tuesday, ap-
parently trying to soothe Chi-
nese officials angered by re-
ports that Washingion was
threatening to withdraw its
backing. says AP.

Jefirey Garten. undersec-
retary commerce for inter-
national trade. told reporters
that although serious differ-
ences musi e resolved before
China can gain entry into the
WTO. the United States has
not withdrawn its pledge of
support.

“The rising trade deficit is
a concern. But it remains a
U.S objective for China to en-
ter WTO on viable commercial
terms,” Garten said. -

On Monday. Garlen was
in the international
Herald Tribune as saying that
the United States had warned
China it would withdraw iis
backing unless Beijing lowered
trade barriers.

The report. and a speech
by Garten in Beijing on Mon-
day. drew a sharp response
from Chinese Trade Minister
Wu Yi. who accused the United

States of not living up to its
promises and publicly took
Garten to task for his com-
ments.

The clash was an indication
of just how sensitive trade is-
sues remain between the two
nations, despite the recent
signing of an agreement io im-
prove China's enforcement of
copyright, patents and trade-
mark protection.

Wu said Garten's comments
on human rights violated Pres-
ident Clinton's decision to
sever the link between trade
and human rights.

She also criticized Garten
for his comments about the
U.S trade deficit with China,
nrlng that “anyone who can
think.” could see that the U.S
figure for a 28.9 biflion dellars
trade deficit is impossible
when bilateral trade last year
totaled only 35 4 billion dollars

to Chinese figures.

Garten acknowledged that
China and the United Stales

 calculate bilateral trade figures

differently. The United States
includes trade via Hong Kong,
but China does not.

But he said. ~ Any way you
value it. it's a big trade deficit.
It's too big. It's growing too
fast.”

Dollar rebounds, stocks firm in Tokyo

TOKYO. Apr 11: The U.S
dollar rebounded Tuesday in
Tokvo a day after nosediving to
a new global low. Stock p
finned lor the second str
clay. savs AP

Al D pan (0800 GMT). the
dollar was trading at 83.46
yen, up 0.84 yen from late
Monday in Tokyo but below its
late overnight New York level
of 83:90 yen.

A Japanese government
economic stimulus package
promised Lo be announced by
the end of the week helped
the market calm after Mon-
day's massive dollar selling,
cealers said, :

The government is ex-
pected Lo incorporate into the
package measures to further
open its market to imports.
Other plans will include mea-
sures to ease Lhe pain of the
higher yen and help to small
businesses and lowering of se-
curities Laxes, |,

Jupan's snowballing trade
surplus has been one major
factor for the yen's steep rise

ht

- against the dollar in recent

years. Gaping U.S trade and
fiscal shortfalls are also behind
the yen's appreciation.

"If the package is seen as
good, then it Luujld help stop
the.yen's rise.” said Masahiko
Wakabayashi ol Tokai Bank.

On Monday. the U.S cur-
“fell at one point to
80.15 yen. the lowest level
since modern exchange rates
were established in the late
1940s.

A higher

yen makes

Japanese exports more expen-
slve and less competitive, thus

hurting Japan's export ori-
erited economy as it struggles
lo pull out of 1 four-vear long
recession.

On Tuesday. renewed de-
mand for the dollar resulting
from the previous day's over-
selling also helped the U.S
cwrrency- rebound. traders
said.

Cincinnati to

make plastics

moulding in
India

CINCINNATI, Apr 11: Cinci-
nnati Milacron Inc is teaming
with a manufacturer in India to
produce plastics injection-
moulding machines in that
country, reporis AP,

The company said Monday
that its minority partner in the
veniure is the Mahendra N
I*atel family operation, which
lias 30 years of experience in
manufacturing plastics-pro-
cessing machinery. The pro-
duction will be done in Ah-
medabad, India, subject to ap-

proval by the Indian go-
vernment. _
The venture, Cincinnati

Milacron Pwt. Lid, will make
toggle-type machines for India
and other Asian markets and
South America.

The company's preliminary
goal is to produce 600 units
per year. It will also market in
India other machines produ-
ced by Cincinnati Milacron’'s
operations in the United
Slates and Europe.

Singaporian concerns also
bought the U.S currency,
seliding it higher to 84.80 ven.

they said. Then, the dollar fell
back o 83.30 yen at one
point.

On the stock market, the

225-issue Nikkei Stock Aver-
age rose 105.79 points, or
0.65 percenl. closing at
16.268.88. On Monday, the in-
dex had gained 443.59 points,
or 2.82 per cent.

The Tokyo Stock Price In-
dex of all issues listed on the
first section was up 8.63
points, or 0.67 per cent, to
1,301.31. The TOPIX had risen
23.84 points, or 9.76 per
cent, the day before.

Prices rose because players
were encouraged by the rise in
June Nikkei futures prices

overnight in Chicago. stock
traders said.
Also, share prices moved

higher far the second straight
day on hopes that the govern-
ment's pump priming mea-
sures will help stem a further
rise in the yen and ensure the
nation's economic recovery,
sald Tatsuo Kurokawa of No-
mura Securities.

Volume on the first section
was estimated at 220 million
shares, down slightly from
Monday's 227 million shares.

Advancers outnumbered
declinef 657 to 322, with 151
issues unchanged.

The price of benchmark
No. 174 10-year .Japanese gov-
ernment bonds finished at
107.36 yen, down 0.23 yen
from Monday's clese. Their
yield rose to 3.555 per cent
fromm 3.525 per cent.”

Foreign investment up in Vietnam

HANOI, Apr 11: Vietnam
approved 1.9 billion dollars in
foreign investment during the
lirst quarter of 1995, almost
triple the value of projects li-
censed in the same period last

*  [nvestors have committed

to projects worth a total of
13.3 billion -dollars since
Vietnam enacted its [irst law
on foreign investment in 1988,
the State Committee for
Cooperation and Investment
disclosed Tuesday.

About one-third of the
pledged amount has been in-
vested so far,
Deputy Primhe Minister Phan
of for-
eign businessimen last week.

Pledged investments lor the
First thiree et hs ol e year

Nepalese Prime Minister Mun Mohan Adhikari visitéd different stalls after inaugurating

the Bangladesh Trade Fair in/Kathmandu recently.

— PID photo |

=

rose by 270 per cent over the
same quarter of 1994,
Authurized investiment grew by
900 million dollars in Marth
alone, the cominittee said in a
monthly report.

Part of the increase is due
to American companies, which
only began to invest here alflter
the United States ended its
19-yeay economic embargo
against Vietnam in February
1994,

The United States rose to
became Vietnam's eighth
largest investor last month,
with 33 licensed ventures

worth 525 million dollars. It

overtook France. Great Britain

and three other countries to
reach its new. more promi-
nenl position.

Taiwan remains Vietnam's
largest source ol foreign in-
vestment. with 184 projects
worth a planned 2.5 billion
dollars. the report said. Hong
Kong continues io rank sec-
ond, with 171 projects worth
2.0  hillion dollars. while

Singapore remains third, with
91 ventures worth 1.2 billion
dﬂllaru
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