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Pak rupee down-
~ against dollar

KARACHI, Feb 7: The Pak-
istani rupee closed 0.15 down at
46.90 to the dollar in the kerb
market today amid rising de-
mand for the US currency on
rumours of a devaluation of the
rupee against the dollar, dealers

d, reports Reuter,

"There are strong rumours of
a 10 per cent devaluation
within the next few days." one
dealer said.

Officials at the State
(central) Bank of Pakistan de-
nied the rumours but dealers
said the denials might not im-
press the market and the rupee
was likely to fall further.

The SBP rate, last fixed on
October 15, was 44.0500/44.
2703 to the dollar.

The premium on foreign ex-
change bearer certificates
clo at 4.60 per cent, from its
previous close at 4.50 per cent.

Branch managers’
confce of

Islami Bank
Star Business Report

The chairman of Islami
Bank Bangladesh Limited, Co-
mmodore Mohammad Ataur
Rahman (Retd), has urged
branch II'.IE]Ilﬂg’EI’E to be more re-
sponsible and efficient to build
up the bank as an internation-

y standard one.

He was inaugurating a two-
day long conference of branch
managers at a city hotel on Fri-
day, says a press release.

Mohammad Younus, vice
chairman, of the board of direc-
tors of the bank, addressed
the session as special guest.

It was presided over by M
Kamaluddin Chowdhury, execu-
tive president of the bank.

In his speech Kamaluddin
Chowdhury termed the current
year "the year of consolidation
and development” and empha-
sised the need to achieve the
prime goal of the bank by work-
ing efliciently, sincerely and
honestly through implication
of shariah compliance, im-
provement of customer service,
resource robilisation, diversi-
fication, and consolidation of
investment,

L.oan disbursement
in Patuakhali

not satisfactory

PATUAKHALIL, Feb 7: The
district Agriculture Credit
Committee at a meeting has ex-
pressed dissatisfaction over the
disbursement of loan during the
first six months of the current
fiscal, reports UNB.

Officials said nationalised
commercial banks (NBCs)} and
Bangladesh Krishi Bank dis-
bursed Tk 3.61 crore against
their target of Tk 9.83 crore dur-
ing the period.

Deputy Commissioner M
Habibullah, also the chairman
of the committee, presided over
the meeting.

Addressing the meeting, the
DC described the loan recovery
rate of the banks as miserable
and advised the bank manage-
ment to maintain a close con-
tact with certificate offices for
quick disposal of certificate
cases.

Among others, general cer-
tificate officer, TNOs, local rep-
resentatives from NBCs, Bang-
ladesh Krishi Bank, Barg-
ladesh Agricultural Developm-
ent Corporation, district Fish-
er;a;:]e-partment and Swani-
rb Bangladesh attended the
meeting>

Major gas field
discovered in
Pakistan

ISLAMABAD, Feb 7: An oil
consortium has announced one
of the largest commercial gas
discoveries so far in Pakistan,
saying it could increase the
country's reserves by as much
as 10 per cent, reportis WP,

Officials with the British-
based Hardy Oil and Gas, which
has a 30 per cent stake in the
venture, said Friday that early
estimates show the South West
Miano gus field in Sindh
prov ice could produce up to
two trillion cubic feet of gas.

Pakistan's known gas re-
serves are around 20 trillion
cuvic feet, said the officials,
ho asked not to be named.

Shares in Hardy rose 37
pence (0.60 dollars) — or 15 per
cent — to 285 pence [4.55 gg-
lars) by close of trading on the
London Stock Exchange Thurs-
day. the Financial Times re-
ported in London after reports
of the discovery first surfaced.

Other shareholders in the
venture include the Pakistan
government, with five per cent,
the state controlled Pakistan
Petroleum with 30 per cent, and
OMV, an Austrian compan
which has 25 per cent, the o
cials said.

Quoting analysts, the Finan-
cial Times said that the find
underlined Pakistan's growing
Importance as a gas producing
/ country.

Much of the gas found to date
in Pakistan has been of low
quality, but ﬁs in South West
Miano was believed to be of
good quality, and the field
would be technically possible to
develop, the newspaper said.

The find increased the pos-
sibility that Hardy will be suc-
eessful in discovering other
drill sites in the Middle Indus

on, the report quoted Hard
mlais as aaying'.:] d
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" Transfin Trading Led.

The British government is
launching a "new deal” to help
South Asian and other minori-
ties T%::t better job u%purtumﬂu.

e launch of the new deal
programme was announced by
the influential British Minister
without Portfolio, PeterMan-
delson, while delive the LK.
Patel memorial lecture here.

The annual lecture has been
instituted in the memory of I.K.
Patel, a philanthropist well-
known among the Indian com-
munity who died three years
ago.

Mandelson made the an-
nouncement after Shantoo Ru-
parell, a leading[ solicitor,
pointed out that Indians do

articularly well in academics
ut do not find jobs to match
later on. The new deal pro-
gramme is aimed at helping
youngsters to get "jobs, inde-
per:jdenee and self-respect,” he
said.

The programme will aim, he
said, at "checking unemploy-
ment and consequent alien-
ation” among youth. The gov-
ernment will take special mea-
sures to "ensure that ethnic mi-
norities benefit from this pro-

-

'S Asians may now get
better jobs in UK

Sanjay Suri writes from London

gramme.” It will take steps "to
attract ethnic minorities and
track their ﬁrugrm' through
the new scheme, Mandelson
said. —

But he told the large number
of Indian businessmen at the
gathering: "We need business to
act in partnership with the gov-
emnment and give placements to
young people as the new pro-
gramme gets under way." He
said: "I hope you join the band-
wagon to make the new deal

pm%ra.mmc a success.”

he minister also an-
nounced new policy measures to
tackle racial abuse. "The lives
of far too many are lived in
misery day in and out,” he said.
"We will crack down on mind-
less bigotry and thuggery.”

The new Labour government,
he said, is already taking a bill
through Parliament to make
racially aggravated crime and
violence a arate offence. "But
that is not the end of the mat-
ter.” he said.

A new Race Relations-Forum
is being set up soon in which

representatives of the minori-
ties will be involved. "Ours is a

b

DIHTAKA SENDAY.

licy of inclusion, we will give
em a strong voice at the heart

of eremmﬂxt." he said. |

We are determined to
achieve a society where all have
equal rights, responsibilities
and opportunities,” Mandelson
said.

The minister told the large
gathering of Indians that "it is
our to our country that you
all came here and I am th ]
to you for that." Britain, he
said, is proud of its multi-cul-
tural history and is "better and
stronger for that diversity.”

Indians in Britain, he said,
have created jobs for le and
wealth for the nation. "And you
reinforce important values for
us, the importance of the fam-
ily, and of a social and ethical
framework to make life better
for us all."

Indians, he said, form now
“one of the wealthiest middle
class groups of the future.” He
also spoke before the predomi-
nantly Gujarati audience of the
"sophisticated personal finance
strategies” developed by the In-
dian community.

— India Abroad News Service

Prime Bank earns
Tk 9.61cr profit

Prime Bank Ltd earned a net
profit of Tk 9.61 crore last year,
Says a press release.

It was disclosed at the bank's
managers' conference held in
the city yesterday.

Deposit growth of the bank
during 1997 was about 35 per
cent. The bank maintained
capital adequacy ratio of 13.14
per cent which is well above the
stipulated requirement of eight
per cent. '

The bank's return on capital
fund had been 27.88 per cent.

At the conference, perfor-
mance of all the branches dur-
ing 1997 were evaluated and
business targets for 1998 were
planned.

A managers' conference of Prime Bank Limited was held in
the city yesterday. Chairman of the Board of Directors Dr.
RA Ghani inaugurated the conference. Managing Director
Kazi Abdul Mazid presided over the business session.
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Bid to cut de

ASEAN nations to study usmg
S'pore dollar as peg for trade

KUALA LUMPUR, Feb 7:
Prime Minister Mahathir Mo-
hammad said Saturday that
Thailand, Singapore and the
Philippines have conditionally
endorsed a Malaysian plan to
trade with each other in local
currencies, reports AP.

Mahathir was speaking to
reporters at the airport after
completing a two-day tour of
the three countries to drum u
support for the proposal, whic
aims to reduce private compa-
nies' dependence on the US dol-
lar in settling bills.

He said the three countries
will also study a proposal for
using the Singapore currency as
a peg for trade in the nine-na-
tion Association of Southeast
Asian Nations.

The endorsements gained
Saturday are conditional on the
plan being found feasible by
economic experts in each coun-
try.
“In principle, they ha.e no
objections but they will study
the advantages and disadvan-
tages of the Singapore currency

being used as a peg,” Mahathir .

said.

Only then will the plan be
formalised.

Singapore was earlier re-
ported to be lukewarm to the
idea, which Mahathir had ini-
tially proposed in December.

No details of the new system
have emerged but Mahathir has
explained that while the inter-
national price would apply in

pendence on US currency

B

the Ezun:hase of goods, payment
“would '

be made in the curren

of the country where the prod- |

uct originated.

He said Malaysia and the
other three countries have
agreed that the governors of
their central banks should meet
to work out the local currency
gia.n in the form of a series of

flateral agreements.

ASEAN’'s members are
Brunei, Indonesia, Malaysia,
the Philippines, Singapore,
Thailand, Myanmar, Laos and
Vietnam.

With the exception of the last
three, which have relatively
closed economies, the curren-
cies of others have been bat-

tered by a seven-month-old fi-
nancial crisis gripping East
Asla.

The hardest hit have been
Thailand and Indonesia while
the Singapore dollar has re-
mained the strongest, slidin
from 1.4 to a US dollar to 1.6
today.

In comparison, the Indone-
sian rupiah devalued by 80 per
cent, and the Malaysian ringgit

45 per cent. This has made
the dollar prohibitively expen-
sive for most businesses.

KL, Manila to establish

payment arrangement

Another re]j:ort from Manila
says: The Philippines and
Malaysia have agreed to estab-
lish a payment arrangement

JAKARTA, Feb 7: Commu-
nity leaders vented their frus-
tration with international
lenders on Wednesday, urging
the World Bank chief to tie eco-
nomic aid to demands for polit-
ical reform, reports AP.

Al a forum, they also chided
James Wolfensohn for failing
lo detect corruption and other
weaknesses in the Indonesian
economy that helped sink the
value of the rupiah last year,
glung with other Asian curren-

€s.

Wolfensohn, who
Plﬁdgcd 4.5 billion dollars in
oans to the economically bat-
tered nation, acknowledged
niistakes but appealed for focus
on the plight of Indonesia's

|
‘Later you can tell me [ was a
fool, that I §nt it wrong,"
Wolfensohn told dozens of dele-
gates in a hotel convention
room. "But right now, it's life or
death. ... The question is, "What

| do we do now?"

" Indonesians

has

that will let them use their own
currencies instead of US dollars
to trade with each other, Presi-
dent Fidel Ramos said Satur-
day.

Malaysian Prime Minister
Mahathir Mohammad left the
Philippines for Singapore Sat-
urday after meeting Friday
evening with Ramos to discuss
the idea of conducting trade in
Southeast Asia with local cur-
rencies as a means of overcom-
ing the region's financial crisis.

"Prime Minister Mahathir
and | to facilitate the use
of the Philippine peso and the
Malaysian ringgit in Philip-
pine-Malaysian bilateral
trade,” Ramos said in a state-
ment.

"We instructed our respective
officials, in coordination with
the private sector, to develop
the appropriate mechanism to
implement this payment ar-
r ment."

ahathir told ‘reporters in
Thailand on Friday that In-
donesia, Malaysia and Thai-
land had also agreed to trade
with each other in their own
currencies as a way of reducing
ce on the US dollar.

He said the countries would
set up a "central clearing house"
for currency transactions amo- |
ng the Association of Southeast

Asian Nations.

ASEAN groups Brunei, Bur-
ma, Indonesia, . Malaysia,
the Philippines, Singapore,

Thailand and Vietnam.

The World Bank worried
that East Asia's economic crisis
will fuel unrest, plans to funnel
more cash into employment
Frugramm:u to help the mil-
ions of people likely to lose
their jobs. Sporadic riots tied to
hikes in food prices have al-
ready erupted in Indenesia.

Late Wednesday, Wolfensohn
drove in a motorcade with a po-
lice escort to the edge of a north
Jakarta slum where the World
Bank sponsored a canal-clean-
ing project. Swarmed by re-
porters, he chatted with resi-
dents down a muddy alleyway.

At the forum, members of
non-governmental organiza-

tions said the root of Indonesi-

a's economic woes was the
cronyism that has thrived un-
der sident Suharto, whose
family and friends have grown
immensely rich during his 32
years in power.

- Some delegates said they
warned the World Bank years
ago that economic growth

urge WB chief |
The economic aid to demands
for political reform

hinged on an overhaul of In-
donesia's rigid political system.

“It's inseparable,” said s
Purnomo of the World Wide
Fund For Nature,

Wolfensohn pointed out that
Indonesia must dismantle
many of the elite's monopolies
and subsidies to comply with
terms of a 40 billion dollar res-
cue plan led by the Interna-
tional Monetary Fund. The
World Bank aid is part of that

ckage. ' -
Paﬁbnut 100 people held an
anti-IMF protest on Wednesday
outside Parliament, saying the
financial crisis is worsening |
despite pledges that reforms

will hel aw.
" A fEEr tf}g:?um elegates said
the Washington-based World

Bank represented the economie
interests of the United States

and other Western nations,
which want access to heap
markets. Others praised it for

ng aid to tough economic re-
orms.
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l HK donates $1.25m

to poorest WTO

members

GENEVA, Feb 7: Hong Kong's
Geneva trade office yesterday
donated 1.25 million dollars to
help the rest members of the
World Trade Organisatign

(WTO), says AFP.

Hong Kong's &rmanent rep-
resentative in neva, Stuart
Harbinson, handed over a
check to the WTO trust fund for
technical assistance to less-de-
velo economies,

"Much work cannot be
funded from the main budget
and we are pleased that Hong
Kong, China can make a contri-
bution to this import ant area
of work by the ." Harbinson
o fully-fledged

Hong Kong is a fully-
n'u.-mh[clrg of u?gwm bcc{ms:ﬁ is
a arate customs territory.

hina has been battling to
join the world trade body for 11
years. The next meeting of its
working party on accession is
scheduled to take place in
Geneva at the end of March or
beginning of April.

ANZ Bank opens
Sylhet branch
today

ANZ Gﬂndla'yu Bank opens
its 14th point of representation
at Sylhet today, says a press
release.

The branch will be inaugu-
rated by David Smith, onal
General Manager, Middle East
and Md Habibur Rahman, Di-
visional Commissioner, Syl-
het.

This extends ANZ represen-
tation to five cities in Bang-
ladesh.

The branch is located at the
Sylhet Station Club Commer-
cial Banking at Shah Jalal
Road. Like ANZ branches

in Banqaduh Sylhet branch is
also fully automated and will
provide full range of banking
services including locker ser-
vices.

ANZ Grindlays Bank is the
only foreign bank in Sylhet.

Taiwan approves
$4.27b foreign
Investment in 97

TAIPEI, Feb 7: Taiwan ap-
proved 683 foreign investment
prnlltr:ts worth 4.27 billion US
dollars in 1997, up 73.38 per
cent from the previous year. the
economic ministry’'s Invest-
ment Commission said yester-
daysreports AFP.

Electronics, metals, service
and banking and insurance
were the most favoured sectors
for foreign investors, the com-
mission said.

Taiwanese outbound in-
vestment was also on the rise as
the government gave the green
light to 759 overseas invest-
ment projects valued at 2.89 bil-
lion dollars last year, it said.

The commission also ap-
proved 728 China-bound pro-
jects worth 1.61 billion dollars
in 1997, up 31.34 per cent from
the previous year,

me 35,000 Taiwan enter-

rises have poured an estimated

0 billion dollars for various

projects in China, with or with-

out government approval.

China treats Taiwan as a rene-
gade province.

British oil
revenues
decrease

LONDON, Feb 7: British oil
and gas revenues fell by more
than a billlon pounds in 1997
and face similar losses this
year because of a weakening oil
m. economists at the Royal

of Scotland (RBOS.1) said
ina 3 e

A 7.1 per cent drop in oil
prices from 1996 to 1997 cost
1.25 billion pounds (2.1 billion
dollars) in lost north sea rev-

enue over the :
gchmark brent

Prices for
blend a ed 19.30 dollar a
barrel in 1997, a dollar below
1996's 20.30 dollar a barrel,
Values have so far averaged
15.50 dollar this year, accord-
ing to Reuters calculations.

If prices continue this low
and output rises as forecast to
around 2.7 million barrels
day (PBD), Britain's North
oll revenues would fall by a fur-
ther 1.36 billion pounds in
1998, said Stephen Boyle, a
royal bank of Scotland
economist.

"The effect of price falls will
out weigh production increases
by some distance if prices stay
at the same level as the first
ﬂmltnsixw&katlﬂayear. " said

e

Combined oil and gas rev-
enues averaged 44.3 million
pounds ster inF (73.3 million
dollars) daily last year, well
below the 48 million pounds
earned every day in 1 » With
daily oil revenues averaging
29.4 million ds.

“The best you could hope for
is that revenue in 1998 will be
the same as in '97 and my guess
is they'll be lower," said le.

He added that a new "food-
for-oil" deal between the United
Nations and Iraq would push
oll prices, and revenue, even

The report said oil produc-
tion fell by 0.5 per cent in 1997
for the second succes#ive year,
although output was only 3.4
per cent below the 1985 peak.

Oil production should in-
crease in 1998 as new fields

~come on stream and 1997 start-
_ups raise their flow rates,

Dollar rises against
major currencies

NEW YORK, Feb 7: The dollar
rose against other major cur-
rencies Friday, spurred by a.
positive US employment report
showing growth in the con-
struction and real estate sec-
tors, reports AP,

The dollar also was bol-
stered by the US Treasury and
stock markets, which also
found the report positive.
Meanwhile in Japan, the gov-
ernment issued the gloomiest
assessment of its economy in
two decades.

The dollar also benefited
from a dreary assessment by a
German central banker who
said Germany and France, Eu-
rope’s two strongest economies,
aren't ready to join into mone-
tary union next year. ’

Other dollar-positive fac-
tors, analysts said, included
President Clinton's meeting
with British Prime Minister
Tony Blair, an indication that

:Ihe nattihnn is not going l:drlft
uring cmgoing te House
sex scandal, and the United

States continuing its military
buildup for a possible strike
against Iraq.

“We have concerns about
monetary union, we got a little
war and a strong economy,”
said Hillel Waxman, chief for-
eign exchange dealer at Bank
Leumi Trust Co. "All those to-
Fﬂ.h:r feed into making the dol-
ar” stronger,

In late trading in New York,
the dollar rose to 124.12 yen,
from 123.43 late Thursday.
The dollar also settled in New
York at 1.8086 marks, up from
1.7867 marks.

Although the dollar's trad-
mf against the yen was volatile
all day, the US currency got a
boost as Japan's Economic
Planning Agency said that
Japanese economy was "stag-
nant,” a harsh term not used
since 1975. The agency said it
couldn't tell if recovery or re-
cession were next.

“The dollar firmed a touch
overnight ... partly on the basis
of the EPA report” but more so
on fears that Japan won't be
able to implement iis touted re-
forms, Waxman said. Investors
had been buying the yen on

faith that the Japanese gov-
ernment would finally take de-
cisive steps to fix the ailing
economy.

Then during European trad-
ing, Reimut Jochimsen, a mem-
ber of the Bundesbank's policy-
making committee, said that
Germany and France can't yet
met the strict criteria to get
them into monet union next
January 1. It's widely assumed
that European monetary union
can't succeed without those
countries participating.

"That threw cold water on
the Deutsche mark and had
Peuple move back into the dol-
ar,” Waxman said.

Early in US trading. the
Labour Department announced
that strong job growth in Jan-
uary held the unemployment
rate at 4.7 cent, near the 24-

ar low ol 4.6 per cent hit in

ovember. Construction ac-

counted for the greatest job

ns, a reflection of the strong
ousing market.

Robert Brusca, chief
economist at Nikko Securities
International Inc, attributed
the dollar's gains to the "em-
ployment report and all that
m.rcrl%:.h“ in the US economy.

Other late dollar rates in
New York, compared with late
Thursday: 1.4605 Swiss francs,
up from 1.4428; 6.0611 French
francs, up from 5.9854: 1.4315
Canadian dollars, up from
1.4413: and 1,788 Italian lire,
up from 1,762.50.

The British pound was
g_unted at 1.6426 dollars, down

om 1.6556 dollars.

Business Guide
published

The second edition of Busi-
ness Guide '98 (Babsa Nird-
eshika, '98) containing busi-
ness-related information has
been published, says UNB.

Names, addresses and tele-
Ehnnt numbers of about 20,000

usiness establishments and
industries as well as business
information of nearly 100
countries have been included in
the Bengali language guide. said
a press release yesterday.

Computer tariff case at WTO _

US claims victory
over Europe

By Martin Crutsinger, AP Writer

WASHINGTON, Feb 7: Two
months after suffering a major
defeat before the World Trade
Organisation, the Clinton ad-
ministration claimed a victory
in a case involving computer
tariffs with Europe, reports AP.

The WTO ruled in favour of a
US complaint accusing the Eu-
ropean Union of levying im-
prngcrl}' high tariffs on US-
made computer network links.

Under trade organisation
rules, the European Union can
either drop the disputed tariffs
or enter into negotiations with
the United States to keep the
tariffs but pay compensation.

"We are pleased the WTO
panel has ruled that these tar-
iffs clearly violate WTO obliga-
tions.” US Trade Representative
Charlene Barshefsky said
Thursday in a statement.

In December, the United
States was on the losing side of
a WTO ruling. The agency,
which sets the rules of world
trade, rejected US claims after
Eastman Kodak Co accused the
Japanese government of con-
spiring with rival Fuji Film to
keep Kodak film and photo-
ﬁraphic paper out of the

apanese market.

The WTO ruling in favour of
Japan became final last week.

While that case had attracted
much more attention because of
Kodak's two-year battle over the

issue, the administration on
Thursday sought to portray the
computer decision as a much
bigger trade victory.

pproximately five billion
dollars in computer networking
equipment is sold in Europe
annually, and US companies
account for about half of that
market. )

The computer dispute dates
back to 1994, when the EU

reed to cut its tariff rates on
all types of computer equip-
ment. US computer companies
contended that shortly after the
agreement to cut t s, Britain
and Ireland began reclassifying
computer networking equip-
ment into categories that al-
lowed those countries to impose
high tariffs on competing US
products.

The computer companies
claimed that the reclassifica-
tions nearly doubled the duties
on their equipment. Since 1995,
other EU countries have fol-
lowed the lead of Britain and
Ireland. :

The United States filed its
complaint with the WTO in
Feb 1997,

Barshefsky said in her
statement that in terms of the
volume of trade affected, the
computer ruling is the biggest
case the United States has
brought before the WTO since it
was created three years ago.

-’i‘hai central bank takes |

over two more banks

BANGKOK, Feb 7: Thailand's
central bank on Friday an-
nounced it was taking over
ownership of two more of the
country's troubled commercial
banks and completing the
takeover of a third, reports AP.

The paid-up capital of Siam
City Bank and First Bangkok
City Bank was being reduced
with a write-down in the par
value of their existing shares,
Bank of Thailand Governor
Chailyawat Wibulswasdi said at
a news conference.

The central bank's rescue
fund, which tried to bail out the
banks last year, will convert its
loans to them into equity, tak-
ing all shares in new capital in-
creases. This will result in the
government holding a 97
cent share of Siam City Bank
and 99.9 per cent of First
ng' Bank.

1¢ central bank made a
similar takeover of Bangkok
Metropolitan Bank two weeks

Chalayawat also announced
the central bank was reducing
the par wvalue of shares in
Bangkok Bank of Commerce —
which it took over in a rescue

'Bﬁmcmt ownershi

operation in May 1996 — to re-
duce its paid-up capital. The ac-
tion will give the central bank a
share.

central b governor
said this would be the last
round of forced capital reduc-
tions, as 11 of the 15 Thai
commercial banks were dealing
with their own :

"These banks face no liquid-
ity problems and they are in-
creasing capital by themselves,"
Chalyawat said.

e central bank's rescue
fund will suffer losses alo
with other existing sharehold-
ers of the banks that were taken
over, Chaiyawat said. Prior to
the increases, the fund
held t per cent of Siam Ci
Bank, 15 per ccnt.;if 7:1“
Bangkok City Bank, per
cent of Hnngkok Bank of Com-
merce.

Chalyawat also announced
the replacement of the directors
of Siam City Bank.

First Bangkok City Bank's
management was replaced by
the central bank two weeks ago,
and the Bangkok Bank of
Commerce management was
changed in mid- 1997,

HYUNDAI

CARS THAT MAKE SENSE

IMF approves
quota rise

WASHINGTON. Feb 7: The
Board of Governors of the In-

ternational Monetary Fund
(IMF) Friday announced the ap-
proval of an increase of 45 per
cent in the total IMF quotas to
approximately 221 billion spe-
cial drawing rights (SDR), re-
ports Xinhua.

The amount is equivalent to
about 288 billion US dollars.

The adoption of the resolu-
tion, which required an 85 per
cent majority of the total voting
power of the IMF's membership,
completes the 11th general re-
view of quotas.

A member that does not have
overdue obligations to the gen-
eral resources account of the
IMF will be able to consent to
the increase in its quota at any
time before January 29, 1999,
an IMF news release noted.

In order to meet that dead-
line the member will have to
have completed before that date
whatever action may be neces-
sary under its laws to enable it
to give its consent. No increase
In quotas shall take effect be-
fore the date on which the IMF
determines that members hav-
ing not less than 85 per cent of
the total of quotas on December
23, 1997 have consented to the
increases in their quotas.

A'member’s quota cannot be
increased until it has consented
to the increase and paid the
subscription within 30 days.

Gulshan outlet
of Instacolor

opens

Star Business Report

Charuta Private Ltd, a well-
known business house, opened
its outlet of Instacolor at Gul-
shan in the city yesterday.

Instacolor is a computerised
wall paint-system. It is a prod-
uct of technological collabora-
tion between Jenson and
Nicholson Ltd of India and
Tikkurila OY of Finland. ac-
cording to a press release.

The Instacolor centres are
equipped to supply the exact
shade of paint from a choice of
over 2000 shades for consumers'
satisfaction.

The products are lead-free in
nature and environment frien-
dly, the release added.

India’s oil import
__bill to decline
o0 this FY

NEW DELHI. Feb 7: India's
oil import bill will fall by more
than two billion dollars in the
fiscal to March due to reduced

lobal prices. the Press Trust of
ndia said . reports
AFP. -

Officials from the state-run
Indian Oil Corporation said oil
imports were likely to total be-
tween seven and 7.5 billion dol-
lars, against 10 billion dollars
the previous year.

International oil prices have
declined to between 14 and 15
dollars a barrel this month,
from a high of 19 to 20 dollars
last year.

India's total oil require-
ments are estimated at 84 mil-
lion tonnes annually, of which
about 22 million tonnes are
imported.

Thailand revising
law to woo foreign

investment

BANGKOK, Feb 7: Aiming to
attract foreign investment to
curb the economic crisis, Thai-
land is revising its Alien Busi-
ness Law to more industries in
which foreigners may own 100

per cent ol com €s, a 3
ernment official said Fﬂg:;.
reports AP.

The industries would include
cement, printing, animal-feed
production, wholesale
and construction, said Norawat
Suwarn, director general of the
Commerce Ministry's depart-
ment of commercial registra-
tion.

Currently, foreigners are not
permitted to own more than 50
[::;:r cent of companies in those

dustries. Thailand also cur-
rently excludes fi ers from
12 industries, inclu archi-
tectural Mﬁ ?nmuntmcy.
legal services arming.

Norawat told the Dow Jones
news that the govern-
ment in to eliminate most
of the exclusions, leaving
rice and salt farming forbidden

to foreigners.

"The main reason why we
want more ownmﬁlp is

that we need their money to
keep our economy moving,” No-
rawat said. "Plus, this means
more jobs for Thai people.”

Norawat said the govern-
ment also intends to scrap rules
that require foreigners to get

rmission from the Board of
nvestment to invest in indus-
tries that permit limited for-
eign investment, making it
easier for foreigners to do busi-
ness.
The proposed revisions are
being drafted by officials from
the commerce and industry
ministries, the national Cham-
ber of Commerce and the Stock
Eﬁcdhnngc of Thailand, Norawat
said.

A final draft will be pre-
sented February 13 to a gov-

- ernment committee chai

Commerce Minister Supachai
Panitchpakdi. I:]“ulilment
must then approve changes
for the revisions to become ef-
fective. Norawat said that could
take some thme.



