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Speakers at JSBC seminar

DHAKA, THURSDAY, FEBRUARY 18, 1999

SMEs need Japanese help
to develop technical skills

Star Business Report

Speakers at a seminar yes-
terday underscored the need for
formulating a policy for small
and medium enterprises (SMEs)
in the country and sought
Japanese assistance to develop
technical and managerial
skills for them.

Japan's experience in sus-
taining small-scale industries
was particularly valuable for
developing countries like
Bangladesh, they said.

The seminar organised by

~Japan Small Business Corpo-
ration [JSBC)for the personnel
in charge of policymaking for
small and medium enterprises
was held at city's Sonargaon

Hotel.
Held in cooperation with the

Federation ol Bangladesh
Chambers of Commerce and In-
dustryifFBCCI) the seminar was
supported by Japan-Bangladesh
Joint Comumitlee for Commer-
cial and Economic Cooperation
(JBCCEC), Japan Chamber

“Commerce and [Industry and
the Ministry of International
frade and Industry ol Japan
tMIIJ).

Inaugurating the seminar as
chief guest, Commerce and In-
dustries Minister Tofail Ahmed
stressed the need for developing
SMEs and cottage industries in
the light of Japanese poverty al-
leviation and employment gen-
eration experiences.

“Time has come for us to use
Japanese experiences in small
and cottage industries like Pak-
istan "and India.” he said,
adding that the government was
aware of the nceds of SMEs and
willing to provide more policy
suppert for their development.

The success of Japanese
SMEs would be a guideline for
Bangladeshi entrepreneurs, he

Rouble rises Ipc

against dollar

MOSCOW., Feb 17: The rouble
gained more than one per cent
against the dollar today to
22 .87 to the greenback, Interfax
reported, says AFP.

i Volume was heavier than in

recent days at 182 million dol-
lars on the Moscow Interbank
Currency Exchange as the rou-
ble climbed 24 kopecks from
Tuesday's rate of 23.11, the
news agency said.

The Russian unit remains
well below the 21.5 to the dollar
rate on which the government
has based its budget calcula-
tions for this year,
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observed.
Uzuhiko Uwatoko, leader of

the visiling Japanese delega-
tion. said thal investment by
the .Japanese entrepreneurs
would increase substantially if
SMEs in Bangladesh can de-
velop.

He however, assured of his
cooperation for establishing a
training inslitute for the offi-
cials and employees working
with SMEs in Bangla-desh.

Mentioning the contribution
of SMEs to the Japanese econ-
omy, Hiroo Kineshita, Presi-
dent of Japan Small Business
Corporation (JSBC), said that
without the support of SMEs big
companies in Japan would not
have growmn. _

On the other hand, without
lechnical support from the gi-
ant companies, Japanese SMEs
would not have achieved devel-
opment. he said, adding that
there was a correlation between
the SMEs and big induastrial
units in Japan, which helped its
econiomy to develop.

“Like Bangladesh, Japan too
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has many sick industries. But
we have to extend assistance to
the ailing industries.”

Speaking at the seminar,
FBCCI president .Abdul Awal
Mintoo said that SMEs repre-
sented a vital segment of the
country's economy in terms of
their contribution to employ-
ment, export-earnings and in-
come generation.

“They can play a catalytic
role in achieving the national
goal of poverty alleviation and
ensuring equitable and broad-
hased economic growth. SMEs
also appear o be relatively effi-
cient i1 using capital.”

Mintoo stressed the need for
creating conditions to develop a
weallthy and vibrant SME see-
tor by providing required sup-
port for infrastructure, man-
power and finance. He also
called for maintaining a
favourable legal framework in
this regard.

In the context of trade liber-
alisation and globalisation, the

SMEs need restructuring and
musl 1mprove their competi-

tiveness, he said. adding that

they need to be cost effective,-

apply new technologies, maod-
ernise their plants, improve
quality and design of products,
increase productivity of labour
and management.

Qazi Kholiquzzaman Ah-
mad, Chairman of Bangladesh
Unnayan Parishad, placed a set
of recommendations which in-
cluded effective implementa-
tion of right policies. appropri-
ate market exploration, consol-
idation and sanctioning of terimn
loans to Lthe existing and poten-
tial SMEs and development of
Bangladesh-Japan SMEs coop-
eration.

Abdul Haque, Director of
FECCI, said that there was am-
ple scope for developing SMEs
in BSCIC estlates. He suggested
for opening up industrial parks
to foreign investors.

BSCIC industrial estates and
other industrial zones shonld
be connected with Dhak A
Chittagong port by domesyc air
and inland container depots, he

WAKING FOR SHALL ANDME

Minigter for Commerce and Industries Tofail Ahmed inaugurates a day-long "Seminar for

added.

......
........

Personnel in Charge of Policy Making for Small and Medium Enterprises” at a local hotel
vesterday. Among others, Abdul Awal Mintoo, President of FBCCI, Hirono Kinoshita, Presi-
dent of Japan Small Business Corporation,and U Uwataka, leader of the Japanese delega-

tion,are also seen.

— FBCCI photo
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SAPRI study findings

WB lending in social
sector meagre

The World Bank's lending in
Bangladesh's education and so-
cial sertors consiituted only
9.76 per cent of its total credit
disbursed since 1972. O ol a
total of 6.2 hillion disbursed
till January this vear. 15 social
seclor projects received S
$606.8 million,

This was revealed in a work-
ing paper of Structural Adjust-
mernt Participalory Review Ini-
tiative (SAPRI] Litled
“Adjustment and Social Devel-
opmernt : Issues and Concerns”
prepared by Dr Debapriya Bhat-
tacharya and Rashed A M Ti-
bummir

This was because the Bank-
prescribed Structural Adjust-
ment Programme (SAD), intro-
doced in the early 1980s, lacked
thrust on the social sector, defi-
cicnlt inter-sectoral linkages
dand contractionary macroeco-
nomic management policies.

It was laler in the 1989-'9D
that the social angle was in-
serted into the policy-frame-
work paper ol IMF, which re-
sitlted ina moderate increase in
social sector lending by the

Star Business Report

Fund's sister concern. Lhe
Waorld Bank -- creditor to Lhe
SAP package miplementing
countries.

Dwelling upon the Bank's Iu-

ture stralegic approach to social -

development, the paper in-
loriiied of the Bank's policy ad-
vice to the government to reduce
Is role as a service provider in
health and family planning ac-
tivities and phasing out of retail
services in Lhe sector.

The Bank has asked the gov-
ernmernl to phase oul subsidies
provided to the universities and
increase user charges, It has
also called for limiling gov-
ernment role in vocational and
Lechpical education.

At the same time. the Bank
is shilting {rom project to pro-
gramme-based lending. This
approach would call for an
apreement with the government
on a wide range of policies. oh-
jeetives, stralegies and expendi-
Lires., .

“This would result in impo-
sition ol cross: conditionalities,
ancl as a resull. bad perfor-

marice 1IN one sector may affect
loan disbursements in sofne
other vital sectors.” said Dr
Bhatlacharya while presenting
the paper yesterday at a SAPRI
discussion,

The study also reflected that
public expenditures in health
and education always lagged
behind the target set by differ-
ent international covenants,

The report also said that ru-
ral poverty increased between
1985-86 and 1991 while urban
poverty declined Ilrom 34 per
cent in 1991 to 26 per cent in
1995-G6

Al Lhe same time, inequality
rose sharply between 1991-92
and 1995, *

Although the governiment's
allocation for education over
the vears increased at a rate of
10 per cent, it remained almost
stagnated at around two per
cent when calculated as per-
centage ol GDP,

This trend goes against the
international covenants signed
by Bangladesh to increase edu-
calion sector expenditure to
three per cent of GDP.
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Govt exploring all
to boost export:

Commerce and Industries
Minister Tofail Ahmed vester-
dav said that the government
lias exploring all avenues to ex-
pand country's external trade
andd expedite industrialisation,
reports LINB,

He was talking to the newly-
elecled President and Directors
of the Dhaka Chamber of
Commerce and Industry (DCCT)
when they ealled on the minis-
ter at the commerce ministry.

As Lhe rcoordinator and

spokesman of LDCs in WTO,
Bangladesh is trying (o protect
the interest of 48 LDCs in inte-
grating their economies 1o-
wiards global trade, he said.
. We are also pursuing duty-
ree aceess ol our products to Lthe
marketls of developed and rele-
vl developing countries.”

Bangladesh is demanding
duty-free access in the markets
ol the regional countries also,
he said.

He said that recent reduetion
ot locak value addition re-
guirement for preferential

market " access under SAPTA
would help Bangladesh increase
exports 1o India. Pakistan, Sri
Lanka atd other SAARC coun-
iries.

The govermment is lrying
hard Lo improve intrastructural
tacilities as it is the precondi-
tion toagricultural and indus-
trial development, he said.

He said, "We are taking
mudti-laceted programmes to
diversily thie export basket,"

The vovernient has been
giving incenbives to lthe ex-
porters ol the thrust sectors to
denerate mors inlerest amongst
the exporter s, be saicd

‘Linder the directives of the
Prime Minister Sheikh Hasina,
we are Laking special initialives
for improving agro-processing
sector as we have wide scope to
flourish this sector.”

The government is rational-
ising the tarill structure so that
local entrepreneurs can enjoy
competitive advantage. he said,

The minister said. "We have
hnalised the new indnstirial

avenues
Tofail

policy highlighting private sec-
tor iniliatives in investing in-
dustrial and manufacturing
sectors,

He said that the government
was seriously considering steps
to revive the listed sick indus-
Lries.

He said, "Our export earnings
had been shaken E}r the long-
lasted llood and from last De-
cember. we have been recover-
g and our export earnings
have crossed target ol December
98 by 7.66 per cent.,

The DCCI President M H
Rahmarn put forward some rec-
ommendations 1o help the
country's trade and industrial
ventures. |

The minister assured the
DCCI executives that the gov-
ernment was lrying hard to re-
solve the issues relating to trade
and industry.

He requested the business
leaders to expedite their initia-
lives to expand markets of local
products in and outside the
COUTITY,

Clarification

Monno Fabrics Ltd yesterday
clarified its position regarding
a news report published on the
Tuesday's issue of The Daily
Star.

“Our attention has been
drawn to a report under the
CH%U-DI] ‘SEC digs out Monno
Fabrics share price manipula-
tion'. The report is not based on
f[acts and the source of the in-
formation of the report has not
been mentioned,” the eclarifi-
cation said.

"We, therefore, clarify our
position, The actual position is
that as per transaction rules of
stock exchange in the country.,
Monno Fabrics Ltd cannot di-
rectly buy or sell its own shares.
The dealer/stock hbrokers,
namely, Azam Brothers Lid did
not follow the usual formalities
of Securities and Exchange
Commission in transacting
Monno Fabrics' shares. If any
irregularities occurred in
course of any transaction,.
Azam Brothers Ltd should be
held solely responsible,

“Monno Fabrics Ltd was in
no way involved in the type of
dealings mentioned in the re-
Enrt since that is not permitted

y SEC rules. The report against
Monno Fabrics Ltd was based
on misinformation,”

ADB plans $1.52b
loans for

Indonesia

JAKARTA, Feb 1|7: Asian
Development Bank plans to
rovide $1.52 billion in policy-
ased loans to crisis-ridden 1n-
donesia this year, the bank's
president Tadao Chino said,
Wednesday, reports AP.

"The B has been provid-
ing and will continue to provide
dassistance to Indonesia based
on rigorous professional analy-
sis and sound judgment.” Chino
told reporters after meeting In-
donesian President B J Habibie.

Indonesia is grappling with
ils worst economic crisis in 30
years and is bracing itself for
renewed political unrest ahead
of general elections slated for

Jupe 7.

HQ%'IE financial assistance
will be split among five areas:
$400 millionr for power sector
restructuring, $300 million Tor
health and nutrition sector de.
velopment, $320 million for
community and local govern-
ment support sector develap-
ment, $300 million for indus.-
trial and trade deregulation and
small-and mid-size enterprise
development, and $200 million
for corporate governance re-

forins for state-owned enter- .
prises,

4

IMF wants Russia to press

ahead with reforms

MOSCOW. Feb 17: IMF Man-
aging Director Michel
Camdessus called on Russia to
press aliead with economice re-
forms. warning that it would
make a huge mistake to halt the
reforin process half-way, re-
ports AFP.

Camdessus told the Noviye
Lzvestia newspaper thiat Russia
should speed up its transition to
a4 market economy and accused
some business barons of puttin
their interests above those o
the state.

The International Monetary
Fund chief described Prime
Minister Yevgeny Primakov
and his Communist depuly
Tiuy Maslyukov as pragmatists
who were not opposed to reforin
in principle.

Hlis comments came a week
alter a senior Maslyukov aide
said unnamed Western officials
were putling pressure  on
Mascow o change its foreign
policy on Iran and Kosovo in
exchange for IMF support.

Camdessus told the newspa-
per in a long front page inter-
view that Primakov was capa-
ble of controlling the situation
m Russia. whose economy im-
ploded last August following a
simultaneous domestic debt
default and rouble devaluation.

The IMF chief urged Russia
to adopt markel mechanisms as
fuickly as possible.

The Fund is waiting for
Moscow's economic policy
blueprint before deciding
whether to grant Russia fresh
inancial assistance or release

loan tranches frozen following
the August financial debacle,
Senior Fund olficials, who
quit Moscow earlier this month
alter failing to receive the doc-
ument, have criticised the 1999
budgel approved by the lower
house of parliament as unreal-
istic. no notably on revenue es-
timates, and urged changes.
Government officials said
they hoped to resume low-level

talks with a visiling IMF siaffer
but added that it was to early to
say when a f[ull Fund team
would return to Moscow.

An IMF agreement is seen as
vital if Russia is to secure debt
reliel on its 141.1 billion dollar
foreign debl. Moscow has al-
ready said it can only afford to
pay 9.5 billion dollars of the
17.5 billionn dollars maturing
this yvear

Tea demand rises
at Ctg auction

CHITTAGONG, Feb 17: The
tea auction held here yesterday
witnessed a strong demand
from the loose tea seciion of Lthe
market and also himproved de-
marnd from Pakislani. reports
LINB.

As a result, clean fannings
and” small brokens were a
dearer market, according to a
marketl report of National Bro-
kers L.

Buyers for Poland, Russia
and CIS operated in lesser
sirength and absorbed the bulk
of the larger brokens at lower
levels.

CTC leaf: A total of 12,450
chests, 15,009 gunny sacks, (45
chesls. 42 gunny sacks, season
19899, 15 chests and 128 gunny

sacks. old season on offer niet
with a good demanl.

CTC brokens : Large and
bold brokens met with much
less demand and prices were
considerably lower, mostly by
Tk6toTk 7.

Clean medium brokens were
slightly easier, often by Tk 1 (o
2. bul cleaner small brokens
met with strong demand and
were mostly dearer by Tk 1 to
TR 2.

Others were easier b
with a fair amount of
lypes remaining unseld.

CTC fannings: Clean fan-
nings were in strong demand

Tk 2
ibrous

.and were mostly dearer by Tk 1

to Tk 3 whilst medium fannings
were firm to slightly dearer.

Japan set for $ 694b budget

TOKYO, Feb 17: Japan's
lawmakers struck a deal loday
10 pass a record 694-billion-
dollars budget aimed at burst-
ing out of recession in the fiscal
year starting April 1, ruling
party officials said, reports
AFP.

The budget, up 5.4 per cent
from this year's, would be ap-
proved this Friday for enact-
ment by March 20 at the latest,
_]'ust two months after the par-
iamentary session began, said
a Liberal Democratic Party of-
ficial.

"The coalition and majot
Opposilion parties agreed today
to approve the budget in the
Lower House on Friday," said

the official of the LDP's diet af-

fairs committee., who declined
1o be identified. e

Once the budget legislation
has the approval of the all-im
jportant Lower House, it will be
automatically enacted even if
tne Upper House fails to rubber-
stamp it within 30 days.

It would be the swiftest par-

liament passage vet for a
Japanese budget, officials said.
Prime Minister Meizo

Obuchi's government has pro-
[;msed a budget worth 81.86 tril-
ion yen (694 billion dollars),
partly financed with a record
31.05 trillion yen worth of new
bonds.

Tax revenue has dropped to
the lowest level in 12 years due
to income ‘and corporate tax
cuts in the economic stimulus
packages.

Hud%el deliberations were
unusually smooth as the oppo-
sition focus shifted to other is-
sues and the government agreed
to opposition demands for tak-
ing testimony from witnesses

over the failure of Nippon
Credit Bank Litd.

The LDP official said the two
sides agreed 1o call the wit-
nesses in parliament next week
g) take testimony about Nippon

redit Bank Ltd, nationalised
in December last year,

DHL packaging
shipments from
Asia up 1n "98

DHL's worldwide Express
network reported ‘significant’
increases in packaging ship-
ments from Hong Kong, China
and Taiwan in 1998, says a
press release issued yesterday.

Recently, DHL said its Hong
Kong operations reported im-
provements in total weight of
packages of 22.5 per cent to the
US, 14 per cent to Europe and
2.7 per cent to Asia-Pacilic.

In China’ the company said
DHL-5inotrans, DHL Worldwide
Express’ joinl venture with
China Foreign Trade Trans-
portation Group. reported
“double-digit" volume growth
for documents and over 30 per
cent volume growth for pack-
ages.

In Taiwan, the company re-
ported "single-digit” velume
growth for documenis and al
most 20 per cent volume growth
for nackages. |

OPEC chief for

output cut by
Im barrels a day

PARIS, Feb 17: OPEC mem-
bers will need to cut output by a
million barrels a day to sta-
bilise the price of oil, the cur-
rent president of OPEC said yes-
terday, reports AFP.

Algeriart Energy Ministler
Yousel Yousfi told specialist
magazine Pelrostrategies that
the siluation is catastrophic for
everyone, and it cannot stay
like this,

A cut in output by members
of the Organisation of
Petroleum Exporting Countries
(OPEC) of "around a million
barrels a day" is necessary to
stabilise the market, the OPEC
president saicd.

OPEC oil ministers are to
meet in Vienna on March 23 to
discuss whether to reduce out-
put further after two rounds of
culs last year failed to stop oil

rices dropping to historic low
evels.

One problem is that several
OFPEC members have failed to
respect their promise to cutl out-
put, and a ministerial meeting
in November was unable to
agree any further cuts,

Analrst.s say that with out-
put still outstripping demand,
prices are unlikely to rise sig-
nificantly this year unless sup-
ply is reduced further.

Asian stocks Wwi1tness
quiet trading

HONG KONG. Feb 17: Tokvo
share prices fell slightl
Wednesday as investors too
profits after Tuesday's -ha.p
rise. Many Asian stock markets
remained closed for the Chinese
New Year, while trading was
quiet in those that were open,
reports AP. '

The benchmark 225-issue
Nikkei Stock Average closed at
14.158.67 peints, down 73.97
poinis, or 0.52 per cent. On
Wednesday, the average gained
177.92 points, or 1.27 per cent.

Selling by domestic institu-
tional investors and renewed
concerns about the health of the
Japanese economy drove down
share prices. analysts said.

The Nihon Keizai newspaper
reported Wednesday that
Japan's NEC Corp is likely to
post greater losses lor the fiscal
vear ending March 31 than

reviously forecast, fueling
ears that overall corporate
earnings would be lower than
expoecled,

“Nothing has changed really.
There aren't that many reasons
to buy stocks,” said Kunihiro
Hatae, general manager of the
stock division at Tokyo Securi-
lies.

"While company earnings
may stabilise with the govern-
ment's efforts, there is still no
sign of an economic recovery,”
he added.

In currency dealings, the US
dallar continued a rally against
the Japanese yen. which began
on Tuesday after the Japanese

Finance Ministry announced it
would lower the yields of gov-

"ernment bonds.

In late trading, the dollar
bought 118.62 ven, up 1.62 yen
from Tuesday in Tokyo but be-
low its late New York level of
118.74 yen overnight. The New
York rate was the highest level
for the greenback since Dec 9,
when it hit 118.75 yen.

The Stock Exchange of Thai-
land index dropped 12.34-
points, or 3.5 per cent.

Financial markets in Hong
Kong, Singapore, Malaysia,
Taiwan and South Korea were
closed for Chinese New Year
holidays.

Elsewhere:

JAKARTA: Indonesian
shares fell slightly, with the in-
dex dragged down by late selling
in PT Telekomunikasi Indone-
sia shares. The JSX Composite
Index closed down 0.873 point,
or 0.2 per cent, at 397.975
points.

MANILA: Philippine shares
ended nearly flat in thin trad-
ing. The PSE index [ell 0.30
point to 1,918.57.

SYDNEY: Australian shares
closed higher, led by telecom-
munications stocks and other
blue chips such as the banks
and News Corp. The All Ordi-
naries index closed at 2,882.2,
up 0.8 per cent, or 22,8 points.

WE GTON: New Zealand
shares closed up, led by market
bellwether Telecormm Corp. of
New Zealand Lid.

The first conference of regional managers and corporate
and model branch managers of Pubali Bank Ltd was held
at its Head Office board room yesterday. E A Chaudhury,
Chairman, Board of Directors, was present in the
conference as the chief guest, while Md Qamrul Huda,
Managing Director, presided over the meeting. The
conference was informed that the bank earned a profit of

Tk 50.25 crore in 1998,

— Pubali Bank photo
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Tk 850.6 cr IDA

loan for urban
transport
project

Bangladesh is to receive
S177 million (about Tk B50.6
crore) lor implementation of

- Dhaka Urban Transport Project

from the International De-
velopment Assoctation (IDA).
reporis UNE.

An agreement to this effect
was signed here vesterday be-
tween Bangladesh government
and the IDA. '

Dr Masihur Rahman, Secre-
lary., Economic Eelations Divi-
sion and World Bank's Country
Director Frederick T Temple
signed the Development Credil
Agreement (DCA) on behalfl of
the government and the IDA re-
spectively.

Mohammad Rashidul Alam.
Chief Executive Officer of
Dhaka City Corporation signed
the Project Agreement (PA) with
the IDA on behalfl of the corpo-
ration, Lhe major beneficiary of
the credit

The project compbnents irn-
clude infrastructure invest
ments {road and intersection
improvement, flyovers and
rickshaw lanes and network,
bus routes, underpass, fool-
bridge construction and new
road links), equipment for im-
proving traflic marragement or
maintenance, institutional
strengthening/capacity build-
ing (in DCC. RAJUK, RHD, DMP
and DOE] and planning and pol-
icy studies (short, medium and
long-term planning, including
ring road concept). |

The loan at a concessionary
Interest rate of 0.75 per cent is
repayable in 40 years with 10
years moratorium,

BRTA, DCC., RAJUK, RHD,
DOE and DMP, Ministry of
Communications and Local
Government Division, LGRD
and Cooperatives Ministry and
Ministries of Works, Home and
Environment will implement
the scheme during 1998-2004
period. '

8CB GM wisits
Dhaka office

John Filmeridis. General
Manager ol Middle East and
South Asia region of Standard
Chartered Bank, arrived in
Dhaka last Tuesday, on a two-
day visit. During his stay, he
met with the senior officials of
the bank and visited its
branches in the city, says a
press release.,

John also called on senior
government officials to discuss
issues regarding the banking
sector,

HSBC branch
opens at
Agrabad

Hongkong and Shanghai
Banking Corporation Ltd
(HSBC) Bangladesh has opened
a new branch at Aygrabad, in
Chittagong, says a press release
issued vesterday.

David G Eldon. chairman of
HSBC, officially inaugurated
the office. David T Humphreys,
chief executive officer,
Bangladesh was also present at
the opening ceremony,

The main Dhaka office of
the bank is located at Anchor
Tower on Sonargaon Roead.

On Tuesday, HSBC opened its
second booth at Gulshan. HSBC
Motijheel will also be oflicially
inaugurated today.

India, Lanka plan
jt venture to
expand cashew

EXports

COLOMBO, Feb 17: India and
Sri Lanka will soon set up a
Joint venture to expand cashew
exports of both countries. the
ofticial Daily News reported
yesterday, says Xinhua.

Managing Director of the [n-
dian Cashew Manuflacturers'
Association T Pillai who was in
5ri_Lanka recently agreed to
collaborate in this venture
when he met Internal and In-
lernational Commerce Minis-
ter Kingsley Wickramaratne,

" the report said.

"There is a great demand for
cashew in the world. But both
India and Sri Lanka have failed
to meet the demand,” Wickra-
maratne was quoted as saying.

Although S8Sri Lanka's
cashew trees grow luxuriously,
their weld is not very satisfac-
tory. When India harvests four
tons of cashew from an acre, Sri
Lanka harvests only half a ton.

Sri Lanka hopes to benefit
from India's technological ex-

ertise to increase production,
ickramaratne said.

“The joint venture will help
us develop our cashew industry
to generate- employment to
about 500 people.” he added.

India hopes the proposed
Joint venture will help develo
the cashew industry in hntg
countries to earn foreign ex-
change, according to Pillai.



