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faulters as a deadline loomed ensure the recovery,” Yaqub billion TUpees were non-per- the banmng courts. products, reports Reuters. The ringgit currency has Dutch Guilder 44T 24,4976 23,5066 Z.ﬂé!!“ﬁ___M
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plugged,” Yaqub told state tele- four weeks. mutually agreed instalments. estimates are 9.8 billion. manufacturing growth are’un- forecast {s for one per cent GDP | SwedishKrona | 6.1500 6.1549 M_@ﬂ___ﬁj:
vision, warning that unlike the The military authorities The army would watch the However. during the first | derpinning the recovery of growth in 1999 and at least five | Qatari Riyal 13.7024 13.7134 | 135123 | 134677 13.4479
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A model poses on a Ducati M900S ie model
Tokyo Motor Show in Makuhari, 24 October

motorcycle exhibition officially opened Saturday.

, by Italian motorcycle maker Ducati, at the 33rd
1999. The two week-long passenger car and

— AFP photo

TOKYO, Oct 24: The big guns
of Japanese industry are finall
biting the bullet by cutting sta
and factories but the immediate
impact will hurt economic
growth, analysts said . reports
AFP.

In the past week, Nissan
Motor Co. Ltd. announced it was
cutting 21,000 jobs and closin
five factories. Reports sai
Nippon Telegraph and
Telephone Corp. was cutting
20,000 jobs, or 16 percent, of its
workforce.

‘"The drastic restructuring
announcements ... indicated
that the long-awaited wave of
corporate restructuring seems
to have finally reached critical
mass.” said nald Bevacqua,
economist at Commerzbank.

The implementation of such
ambitious programs was hardly
guarantf:f:g. said the analyst,

and Japanese companies had a
history of failing to live up to
such plans.

"Nevertheless, corporate
Japan is increasinfsly recognis-
ing that it can no longer afford
to maintain its high cost struc-
ture.”

Renault SA chief Louis
Schweitzer, whose company
has a 36.8 percent stake in
Nissan and is credited with
pushing through the reforms,
told journalists the reasons for
shutting factories had nothing

to do with efficiency.

"The simple fact is, however
efficient a plant is, it does not
work well when it does not
work at capacity,” he said.

"Nissan is closing plants in
Japan because clearly Nissan
has too many Elanta which
means each of these plants is

not used to capacity and so it
cannot work efliciently at low
cost.”

Bevacqua said Japanese
companies also could no longer
rely on their banks to bail them
out in tough times.

"With the onset of financial
reform ... banks are unwilling
or unable to make such loans.
The risk that the corporate sec-
tor backslides on cost-cutting is
therefore diminishing."

The cost-cutting was still in
its 1nl'anc:r;, the economist said,
and as other firms followed the
lead of Nissan and NTT,
progress was "undeniable."”

Actual capacity reductions
by manufacturers had been
rare. he said, but the Nissan and
NTT decisions showed closing
unneeded factories was no
longer a taboo.

Asian central banks call fo

checks on capital flows

SINGAPORE, Oct 24:-Asia’
cegtralk bank chiefs =hav
steppéd up calls for checks on
international capital flows
even as financial markets sta-
bilise more than two years after
regional financial turmoil, re-
porls AFP,

Central bank governors ar-
gue that while their economies
are expgsed to a globalised
market. they have no control
on the movement of funds out-
side their borders or their po-
tential to cause another down-
turn.

‘Basically outside your coun-
lry. it's a dog eat dog world and

little dogs that don't behave get

their heads bitten off.,” com-

plains Chatu Mongol Sonakul.
overnor of the central Bank of
hailand.

He was among Asian central
bank chiefs who called for swift
action to regulate international
capital flows at the influential
World Economic Forum's East
Asia conference in Singapore
last week.

Sonakul said some form of
“disclosure” was needed to track
such funds.

"For financial transactions
inside our country, we ask ques-
tions everyday through the

computers of traders and we get
the answers by next morning
and we monitor and try to fig-
ure out what is happening,

"But we are not allowed to do
this outside the country. We
need some form of disclosure
outside the country," he said.

He cited as an example
Thailand's recent tightening of
its baht SUPIlif}" to foreigners --
seen by markets as a move to
head off speculative attacks on
the currency, whose plunge
sparked off the Asian financial
crisis in mid-1997.

Jakarta to restart recovery plan
as political crisis eases

JAKARTA, Oct 24:
Indonesia’'s new government,
basking in global goodwill, is
preparing to kick-start a stalled
€conomic recovery programme
and swiftly resolve a bank
scandal to unfreeze crucial
bailout loans, reports AFP.

Foreign creditors and in-
vestors welcomed last week's
election of President
Abdurrahman Wahid and Vice
President Megawati
Sukarnoputri in the first ever
democratic vote for the top state

ts in this nation of 210 mil-
ion people.

Wahid, 59. a Muslim reli-
gluus scholar, and Megawati, a
3-year-old housewife., have
little or no economic experi-
ence, and financial markets are
still waiting for their cabinet to
be formed and policies to be an-
nounced.

But the new government has
what the Jakarta Post called
"fundamental assets which the
previous one did not have -- le-
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Umacy, credibility and no re-
ationship to a legacy of cor-
ruption and abuse of i

“What all this boils down to
is trust. the powerful working
capital in coping with the
mammoth challenges ahead,” it
said in a weekend editorial.

The Indonesian rupiah
surged above 7,000 per US dol-
lar after the election while the
main Jakarta share index
ended the week 13 percent
higher, and the future prospects
for both are bright.

Wahid signalled the high
priority he will put on the econ-
umgv by summoning economists
and bankers to brief him soon
after his inauguration. and is
he is expected to convene a
seven-member economic coun-
cil to advise him.

One priority, after the
formation of a cabinet. is to
resolve a banking scandal
which hounded former
president B.J. Habibie's

government and led to a freeze
on an estimated 4.6 billion

dollars in international loans.

IMF disbursements to
Indonesia have been suspended
since August as a result of the
Bank Bali scandal as well as the
crisis in East Timor after the
lerritory voted for indepen-
dence from Indonesia.

The scandal centers on an
80-million-dollar commission
paid by the troubled Bank Bali
to a private firm to collect in-
terbank loans. The loans
should have been paid automat-
ically under a government bank
guarantee system.

The case took on explosive
political overtones when the
private firm was found to be
owned by the deputy treasurer
of the Golkar party of former
ﬁresidcnt Habibie, who dropped

is bid for a new term after re-
ceiving a no-confidence vote in
parliament, with Bank Bali
among the issues raised.
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ANZ Grindlays and IPDC are also seen in the picture.

ncial Services of ANZ _
Promotion and development Company, sign a
Bank and IPDC recently. Other senior officials of

Grindlays Bank, and C

— ANZ Grindlays photo

Weekly Currency Roundup

Asi1a-Pacific units rise

HONG KONG, Oct 24:
Currencies in the Asia-Pacific
r?on strengthened against the
US dollar amid concerns over
the health of the American
stock market. reports AFP.

Japanese yen: The yen
firmed during the week, mostly

in a narrow range due to
a lack of fresh leads, dealers
said. It traded at 105.43-46 to
the dollar late Friday against
105.78-80 a week ago.

It rose to the 104 level before
falling back to around 105.05
Monday as concerns mounted
over prospects of the US stock

market.
The mostly traded in the
mid- 105 range against the dol-

lar lhrnu%'h Wednesday. but
technical buying of the green-
back by US institutions pushed
the yen down to the 106.30
level.

It strengthened to around
106.10 Thursday as investors
took profits on the dollar's
gains the previous day.

Australian dollar: The
Australian dollar pushed back
through 65 US cents in Sydney
on Friday after spending more
than a week in the doldrums.

The local unit finished at
65.03 US cents up from 64.95
the week before.

On the Reserve Bank's Trade
Weighted Index the Australian
dollar ended the week at 55.9
peints from 56.4 points previ-

nuslg.

ingapore dollar: The
Singapore dollar ended the
week higher against the US dol-
lar at 1.6665 from 1.6779 the

previous week.

Kong dollar: The Hong
Kﬂn%4 ollar ended Friday at
7.7694-7.7704 to the US dollar
compared to 7.7696-7.7699 the

previous week.
Indonesian : The ru-
piah strengthened during the

week to close at 6,925 to the dol-
lar on Friday com to 8,000
to the greenback a week earlier,

Philippine peso: The peso

closed (.3 percent higher on
Friday at 40.22 pesos to the

%recnhack from 40.33 on
15.

South Korean won: The won
mar% nally strengthened to
1,205.60 won to the dollar on
ilf‘riday from 1.206,00 a week be-
ore.

Taiwan dollar: The Taiwan
dollar rose slightly against the
greenback over the week to
close at 31.761 on Friday as ex-
porters cut US dollar positions,

dealers said.
The unit stood at 31.765

Monday and slipped to 31.769
Tuesday. It remained un-
ch at 31.769 Wednesda
and rose slightly to 31.76
Thursday.

Thai baht: The baht contin-
ved to appreciate against the
dollar during the past week, due
mainly to positive regional fac-
tors, analysts said.

New Zealand dollar: The New
Zealand dollar finished Friday
firmer at 51.47 US cents.

Towering Thai hotel not

dizzied by Asian crisis

BANGKOK. Oct 24: The air is
thin up on the 88th story, but
not so much that Thailand's
tallest hotel has been able to es-
cape the hard winds from the
Asian economic crisis buffeting
the hotel industry. -

Opened in early 1998, the
Baiyoke Sky Hotel — the chief
business in the country's high-
est building, the Baiyoke Sky
Tower — has barely half its
planned 670 rooms finished
and ready for guests.

Much of the rest of the 309-
meter (1,019 feet) tower remains
an incomplete shell, a monu-
ment to the real estate boom of
the mid-1990s that crashed
along with Asia's once-soaring
economies in mid-1997.

Part of that boom was in ho-
tels like the Baiyoke, leading to
what has now become a huge
over-capacity in hotel space
around Bangkok that even the

| country's growing tourism sec-

tor — less affected by the crisis
than the rest of the economy —
has been unable to absorb.

“It's maybe the best industry
in Thailand right now, but the
problem is that there are too
many players,” said Chanin
Donavanik, chairman of the
Thai Hotels Association, in an
interview last week.

Thailand is coming to the
end of a two-year tourism cam-

aign that reached targets to

ring 16 million visitors to the
country, despite the worst re-
cession since World War II.
Tourism officials are opti-
mistic the numbers will as
regional economies rebound.

For the hotel industry, the
crisis meant very few new
rooms were added, so of
a blessing in disguise. Bangkok,
the most-visited destination,
has 70,000 rooms alone and
Chanin estimates, that only 60
per cent are occupied on aver-

age.

~ Top-end hotels could keep
relatively full — even if they
had to cut room prices — because
western visitors were attracted
by favourable rates of currency
exchange.

But the mid-scale and low-
end hotels that served regional
and Thai travelers took a beat-
ing. And across the spectrum,

eople were staying in hotels
ewer nights on average than
before.

Chanin. who is also execu-
tive director of the Dusit Thani,
one of Bangkok's luxury hotels,
said that another four years
could be nccdelt_:ll before occu-
pancy rales reach 80 per cent.

e Baiyoke Sky Hotel, the
biggest new hotel to enter the
market since the crisis broke, is
trying to beat such earth-bound
concerns by b itself as the
best spot from which to see

Bangkok.

USD/BDT rates today ranged in

today.

against Euro
dimmed for a

business activity. The Euro clo
$1.0728 early in New York and
105.60/68 in the mornin
survey by the Confederation of

from a fresh 1999 hij

US trade at $1.6565/73, against

105.66/105.76 JPY, 1.4
_and GBP at 8 1.6562/1.6572.

Surging Wall Street stocks pushed

$1.0804/08 late Thursday, after

Thursday's level of 105.90/98. Sterlin

of $1.679

/1.4970

Amex Notes on Euntﬁ}'n Market
The local interbank USD/BDT market was moderately
active today due to weekend in the international market.
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Shipping Intelligence

CHITTAGONG PORT
Berth position and performance of vessels as on 22.10.99

Berth Name of vessels Cargo L port Local Dateof Leav
o call agent arrival ing
J/1 Petchrada CClin Pada MBL 17/10 30/10
Jf2 Leona (d OSAKA Prog B/10 25/10
J/3 Mira Wheat(P) Aust MSA 2/10 27/10
J/4 Panglima Gl{bitumen) B Abb MSA 29/9 26/10
J/5 = < Ever Amply AS/RPhos Zhan BDShip 12/10 286/10
J/8 Thor Star Wheat(P) 8 Daya Angelic 26/9 24/10
J/7 Xiang Cheng G Zing BDship 6/10 22/10
J/B Banglar Urmi Wheat{G) - BSC R/A  24/10
J/9 Elizabeth RSeed Hamb Rainbow 10/10 24/10
J/10 Trident G PSaid MSA 23/9 27/10
J/11 Med Riva DPRS Rouen Seaglory 8/10 30/10
J/12 Unity Wheat(G) ESPE Ancient 11/10 26/10
J/13 Bunga Mass Lapan Cont P Kel BOSL  20/10 24/10
CCT/1 Ultima ' Cont Sing @CSl. 18/10 22/10
CCT/2 Kota Cahaya Cont Sing Pil(BD) 20/10 23/10
CCT/3 Banga Birol Cont Sing Bdship 13/10 -
RKM/14  Ocean Pride C Clin Lumet Apex 30/9 26/10
CCJ Ken Koku C Clink Pak Delmure 29/9 25/10
GSJ Santa Rosa Wheat(g) Rouen Ancient 3/10 286/10
TSP Bold Allianc Cement Tanj . Uniship 4/10 26/10
RM/4 Hua Yang C Clink {Dimond) Sing Apex 14/10 4/11
DI/ Banga Birol Repair Sing Bdship 13/8  18/10
RM/6 Ko Yong Sko/JT-Al  Sing ECSL  19/10 23/10
DA Banglar Shourabh c.oil - BSC R/A 23/10
DD AL Marzan Repair Tut BSL 6/10 24/10
DDJ/2  Sea Bulk Command - - IBS R/A -
RM/8 Banglar Mookh Repair BSC R/A R/A  27/10
EM/9 PILAETHON - - - - 30/10
CUFLJ  MARY NOUR Cement Mala BSL. 20/10 30/10
KAFCO(U) Martina Fert Mong SMAL 17/10° 26/10
VESSELS DUE AT OUTER ANCHORAGE
Name of vessels Date of L. Port Local Cargo Loading
arrivval call agent port
MFB Devi Matha 22/10 - BBAL - -
MFB Sonia 22/10 - BBAL - -
MFB Lakshmi 22/10 - BBAL - -
Xpress Makalu (Cont) 10/10 22/10 Vizak RSL Cont Sing
Tiger River (Cont) 12/10 22710 Sing Nol Daplin Bulk -
Libertt Spirit 22/10 Houst Lams Wheat(G) =
Broad Gate 22/10 Houst Lams Wheatl(g -
QC Mallard (Cont) 1210 24/10 - @CSL Cont Sing
Proteus 22/10 Ilye Litmond Fert -
Shun An 22/10 - RML St Cotl -
Al. Bauraq 22/10 Krabi RML Cement -
ErimanThia 24/10 Bus Prog | -
Achiever (Cont) 17/10 24/10 PKL RSL Cont -
Almeria 23/10 Sing Apex Cement
Yong Jiang 24/10 SHai BDShip 4 -
Areti 24/10 Mumb Umtil GI(St Coil) -
Tiger Hope (48) 18/10 24/10 Kao Prog GI (St. Coil) -
Bright Vega (Roro/24) 5/10 26/10 PKel BBA Vehi -
Trimph Hong Kong (48) 18/10 26/10 Sing RML G (St .Coil) -
Banglar Robi (Cont) 17/10 26/10 Sing BSC Cont Sing
Xpress resolve (Cont) 17/10 26/10 - RSL Cont Sing
DA FA (Cont) 17/10 26/10 - RSL Conit Sing
Huatlan 25/10 - Cosmos R Phos -
MV AGI 26/10 Bayu OWSL Maize (in Bagged) -
Dubai Oassis(48)19/10 25/10 - Seacom Gl (St Coil) .
Maria M 25/10 - Unishp  Cement (in Bagged) -
Pac Dream 26/10 Tampa Litmond Dap in Bulk -
Brisa Azul 26/10 Cal Everett & | -
Vega SS 27/10 Sheko Litmond Mop(Bagged) -
Kota Berjaya (Cont ) 17/10 28/10 - Pil(BD) Cont Sing
Bhababhuti (48) 7/10 28B/10 - SSL & | -
Confidence (Cont) 17/10  28/10 - RSL Cont Sing
Banga Biraj (Cont) 17/10 28/10 - BDShip Cont Sing
Bunga Mas Enam(Cont)18/10 2B/10 PKel EOSL Cont Sing
Socol 8 (48) 18/10 28/10 Yang Everett @ 5
QC teal (Cont) 18/10 29/10 Sing QCSL Cont Sing
Kota Singa (Cont) 18/10 29/10 - Pil(BD) Cont -
Eliza (Cont) 19/10 29/10 - Baridhi Cont -
Hickory 29/10 - Kama Lash -
Banglar Moni (Cont) 17/10 2/11 - BSC Cont Sing
Kota Naga (Cont) 19/10 31/10 - PI(BD) Cont - -
TANKER DUE:
Acushnet 22/10 Auuba ECSL HSD -
Vanino 25/10 - TSL CP Olein+CP Ol -
Santana Il 28/10 Cal Rainbow CDSO -
Name of vessels Cargo L Port Local Date of
: call agent | arrival
VESSELS AT KUTUBDIA
Ener lorer-IV . - BBAL ~ 5/4
Ismafrya - . ! BBAL 17/8
De Champion - . BBAL 6/10
Sea Bulk Eagle - . IBS R/A (5/10)
Mearsk Arizona Wheat (G) Houst Lams 16/10
Ken Ziui Wheat{G) Mong Lams R/A(15/19)
Spiros C.oil - BSL 16/10
Bangla rdyoti Coll - BSC R/A (21/10)
Coastal Manatee Wheat(G) Houst Lams 19/10
Arcadia - Mong Lams .

The above are shipping position

and

performance of vessels of

Chittagong Port as per berthing sheet of CPA supplied by HRC

I IGrnrup, Dhaka.



