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The capital market has nu-
merous roles to play in an
economy. The developin
economies are looking forwar

to their capital markels as the

Bangladesh capital market in the new millennium

The country should identif
the thrust sectors throug
which it can develop the capital
markel. To name a few, infor-
mation technology is one such

e O ULLNE gL b | By SAK Rahat Jaman and Syed Abul Basher seclor to which Bangladesh
E_-;[ funds from S[erlus units Lo market instruments are up In the investors' reluctance base and develop the capital because of its availability and ¢enl between 1995 to 1999. In  financed. Financing these pro- :??q.u]q _‘reaily iy atlctiong
the ones suffering from deficits,  Proadly the securities — debt {0 inyest in the capital market. market. Aparl from managing soft terms. The low equity re- 1995, the total market capitali- {ects with commercial bark “i‘i “‘“’cﬂl;ti industry C’)U:d h&‘
Business firms [deficit units) 42d €quily instruments. The other major problem mutual funds, ICB Is also re- quirements by banks and the Sation was USS1.4 billion while loans today is very tight as the 1:‘:5“5;‘;1 "E}u: ngg:_’,uﬁd

need money to pay to the factors
of production, i.e. land, labour,

Both money and capital
market are underdeveloped in

[aced byy the capital market of
Bmlflad.csh is lack of adequate
00

sponsible for rtunderwriting se-
curities. However, ICB per-

liberal terms under which debt
is avallable and the lax en-

the figure-was just above USS|
billlon in October 1999. Apart

commercial banks already
have a long list of defaulters.

be introduced to finance the
boundless growth. Infrastruc-

| _ ¢ Bangladesh. A number of rea- Scripps. O - from the absence of a stron Capital k
capital. and entrepreneurship. s € : pps. Oul of around formed poorly and large se croachment of debt contracts £ p markel participation, .
Hu!\_xaehulcls [ 5urpl1f5 unit) hav‘; .'}s]ons may explain why this is 000 g ublic limited companies, ments n? its ﬁ:ran portfgllo a%c all.combine to make equity less C_ﬂpitﬂi market, smuggling, po-  in the form of floating debt and ;tlgnrfn;a};?ﬁ ' belzncggmrr;gi fal
residual earnings. i.e. savings Bap?{enlng. Hrstl{rl. Ban%ladesh only 17 3 have Issued securities contaminated . by arrears, re- necessary and debt more at- litical instability and corrup- equity, remains to be the ac- el Brto “léﬂu 3 af'
after thelr consuimption but ank (BB) only holds 91-day keeping! a large number away sulting in non-performing loan tractive as a financing alterna- tion have been the Important ceplable option of financing <y privatisec to gear upitils
usually in less quantum com- bills but the buyers have been from the securities market component of ‘as high as forty tive. But debt-ridden projects reasons for capital flight. and materialising these pro- ecunnpﬂri growth. Development
pared to the business firms'  [imited (o commercial banks. (Saha, 1995). The governance per cent. Lately, some private carry a higher total risk as fi- Market decapifalisation is jects. of infrastructure had been a
needs, It is the financial inter- ~In case of capital market, structure of these companies is  institutions hzive also begun  nancial risk Increases on top of unllkc:y to take place In pres- The discussion no doubt Priority for successive govern-
mediary thal usually pools the debentures issued by both au- also re:sponsible for the weak underwriting, but a lot {s yet to business risk with financing « ence of a strong capital market.  called for the need for a strong ments. For example, in 1999-
money from a wide number of 'onomous bodies and corpora-  condition in that these compa- be done. . projects inundated in debt. Had there been no market de-  capital market. However, to fos.  20¢0. more than USS1.2 billion
people and channels it to the tions !hnus}ng and petroleum) nies preler to keep the owner- As a strong capital market Consequently, these projects capitalisation and had the ter the capital market develop- has been allocated for infras-
are primarily held by BB and ship holdings within the "fam-  exerts its beneflts In a country’s become more susceptible to market capitalisation grown at ment a number of initiatives tr:cture development. Furthes,

ultimate borfowers.
llpmanr?all— intermedliaries

include banks [central bank.,
commercial banks. Investment
banks etc.), Securities and Ex-
change Commission (SEC), spe-
cialised linancial Institutions,
development financial Institu-
tions and institutional in-
vestors (i.e. Investment Corpo-
ration of Bangladesh]).

The market can be classified

nationalised commercial
banks (WB, 1994), Money mar-
kel instruments are technically
riskless and thus incorporating
them in his portfolio, an in-
vestor can reduce his portfolio
risks. Another reason why a
strong response from the in-
vestors could not be observed in
Bangladesh market Is perhaps
this serious dearth of risk-free

ily coriniections” (f.e. closely-
held ccmipanies). The fact (s fur-
ther aggravated when viewed
from 1market capitalisation
point pf view. Market capitali-
sation ‘as a percentage of GDP is
46 per' cent in India. 17 per cent
in Pa'kistan, 109 per cent In
Thallixtnd, 324 per cenl iIn
Malaysia but only 5 per cent
(1995]/ In Bangladesh. clearly

economic development, a weak
capital market has also Its
bearings on the economy. Weak
capitaf’ market leaves little, if
at all, cushions of projects to
cope with any time (hey run
into difficulty. Since a weak
market is not liquid enough, re-
sale of (roubled projects is
seemingly Impossible and thus
investors feel more comfort in

business disruption because of
their high debt burden. This is
precisely the reason why many
a profitable venture have failed
in Bangladesh.

The consequences are fur-
ther evident in the form of caﬂl-
tal flight. Economically; the
fund should be invested where it
earns the most. Historically,
the capital market in

least at the rate of GDP, the lost
USS787 million could have
been utilised in the country's
economic development, In
Bangladesh. there are 54 loss-
stricken state-owned enter-
prises (SOEs) that are still to be
privatised. The government
wants to get rid ol these sick
enterprises, A number of devel-
oping countries including the

have to be implemented. The
governmenlt will have to partic-
ipate in the capital market
more actively, It should en-
deavour to make the market
more liquid and can Moat trea-
sury bonds. Availability of
risk-free instruments would al-
low investors to diversify their

rifolio and carry lower risk.
y successfully mobilising

it is estimated that in FY 1999-
2005. investment requirements
only in the power sector would
be USS3 billion with at least the
halfl of it reserved for the pri-
vale power projects. Similar
needs are also felt in the water,
gas, and telecom sectors. The
government does not have the
money to meet Lhis obvious in-
vesimenlt needs. Therelore. it Is

into a number of ways, but from  assets in the second market Indicating a weak capital mar- withdrawing thelir participa- Bangladesh did not pay much. former Soviet Union, Eastern finds from local sources the Digh time to address the capital
the duration point of view, it is (o individual buyers, is ab- ket participation In its eco- tion in such market and relo- Intuitively. funds should have Europe, Asia. Latin America, overnment can also reduce ite market development. We can't
classified into two-money  sence of risk-free assets in the nomi¢; development. cating funds elsewhere. flown out of Bangladesh and and Africa also privatised their ﬂependcncy on foreign funds fo aftord to look gack anymore as
market and capital market. The capital market Increases the Firsally, the rate of institu- Generally, equity financing that is what exactly the alling SOEs lor economic [inance its growth. Of course we have entered the new mil-
money market is the market average risk. tional| investment is very low In is superior to debt financing, Bangladesh capital market ex- srowth, Privatisation in the publie awareness and the devel- lennium. We badiy need a mil-
where [inancial securities ma- Sccondl{. the market does Bang ladesh. The ratio Is only since equity empirlcalﬁy perienced. Between 1973 to orm of capital market devel- opment of stock markel infra lennium-compliant capital
turing in less than one year are  not treat its investors fairly. 20 per cent while most other de- ylelded higher returns to com- 1992, USS 176 milllon per year opment was also proved eflec-  tructure are also essential to thF; market than can absorb these

iransacted while in a capital
market financlal assets matur-
ing within more than a year
change hands, Typical money

markel instruments are certifi-  change that the capftal market le-nnost institution investor in strong capital market, large et al, 1995), Conslstently, mar-  vale money. These investmen's -

: 4 | : - al, 1939), Lonsl! ; : : arency, sto 2 ¥ De Eco-
cates of deposits, treasury bills, Is prone to mal-trading and the (ountry. It was created in projects are prcdomiﬂﬂﬂ# ket has been decaplitalised at an  are characterised by lumpy in- prnrtit'g and ';ng"fﬂﬂffﬁf ol Assi.‘stmuh rs;;!me?nt {ver-
post office savings etc. Capital manipulation. All these ended  197€) to broaden the investment  debt-financed in Banglades average annual rate of 29 per vestment, and are chiefly debt- Ect manipulation. s> :&T 2;;-4-;:;1" MU o ol

Investors do not have access to
information. It is complained
and established by the 1996 in-
dex crush at Dhaka Stock Ex-

velopiing nations experience a
ratio of 50 per cent. Investment
Corpjoration of Bangladesh
virtu ally remains to be the sin-

ensale Its in-bullt higher risks
an debt; business firms In
Bangladesh have preferred debt
financing. Due to absence of a

fled out of Bangladesh: the
worst years being 1986, ‘1987,
and 1990, when around USS3
billion fled the country (Alam

tive in these countries, Besides,
Bangladesh also envisages de-
veloping its infrastructure by
investing both public and pri-

capital market growths. Side by
slde, enforceable regulation
will also have to be ascertained
lo ensure financlal trans-

investment needs as well as
play its clue role to the economy.

The authors are investment
officer, IDCOL. and Teaching

OECD sets new | . P . . | ,
multinationals " | t
LONDON, Jan 1.2 The Organ- @ . @ ;
isation for Economiic Coopera- : |
tion and Dcviﬂ':mcm has 'r
drawn up a new E of conduct :
for multinational companies, _
the Financial Times reported \ :
today, reports Reuteirs. 5. | :
e rules covered corporate | By Monjur Mahmud
governance, conditions at the | ‘ |
workplace, treatment of the Exports fetched USS 2180.05 cial added. from last fiscal's corresponding less than the target and 0.50 per
environment, bribenyr and pro- million durin the July- Industrial products per- period, cent higher than last fiscal's
tection for so-calledd whistle- November period of the current formed better with both the Jute goods worth USS 125.31 same period. Its export volume
blowers, the newspaper said. {iscal year. which is nine per volume and price index increas-  milllon were exported against was down by 8.73 per cent al-
It said critics of the rules say [ cent short of the 82390.83 mil-  ing by 7.55 per cent and 0.60 per  the $129,17 million target. The though the unit price jJumped by
it would be hard to monitor lfon targel. cent respectively. On the utggr carning is 2.99 per cent less 10.12 per cent.
compliance {n developing cotun- The live-month export earn-  hand. while the export volume than the target but up by 1.09 Tea export nosedived with
tries. ings were however seven per of E)rimary products rose by ser cent when compared with  4.34 million kg worth § 7.16
It could also put companles | cent higher from last {iscal's 5.11 per cent, their price index ast fiscal’s correspondiniz pe-  million exported during the e?c
at a competitive disadvantage same period. dipped by 8.73 per cent during riod. Its unit price declined by riod against the target of $16.67
ainst ups not based in the “Except for [rozen foods and the period. _ X .25 per cent while the export million. This means a drastic
29 OECD countries as well as leather. major items including MG exports fetched S volume increased by 10.89 per 57.05 per cent fall from the tar- |
Chile, Argentina and Brazil readymade garments (RMG), 1167.67 million, 9.60 per cent  cent. - et and 68.01 per cent short of
which also took part in the re- Knitwear, jute goods, raw jute,  short of the target. This showed Leather earned $S80.80 mil- asl year's same period.
view. tea, chemical products and a meagre 0.87 per cent rise from  lion during the period -- a 7.73 The unit price of tea also
“The mood among OECD | handicrafts could not achieve the corresponding period of the  per cent rise from the target and  dipped by 6.78 per cent and its
countries is that the new nales | their respective targéts despite a  last fiscal year. - 32.81 per cent jump from last export volume declined by 65.77
have to be applied worldwide to | higher performance when com- Knitwear worth $459 mil- [linancial year's corresponding  per cent.
address public concern about pared Lo last year,” said an offi- lion were exported against the period. Export earnings from hand-
he activities of multination- cial of the Export Promotion target of S500 million during Chemical products worth icrafts were 82.06 million
> 's." one senior OECD oflicial Bureau (EPB). the period, which is 8.20 per $31.25 million were exported against the $4.17 million target.
| s quoted as saying. in November, exports brou- cent less than the target bul during the period against the is also shows a big 50.60 per
a3 guidelines were due to be | ght S 427.59 million against the 26.99 per cenl up from last (is- $40 million target. Its unit price  cent decline [rom the target and 27
~oved at an OECD ministe- average monthly target of cal year's same period. dipped by 16.42 per cent while 18.58 per cent from the cor- s
iﬂ *1 neeting in June. They will | S478.17 milliug. : Erozen foods priced at the volume surged by 12.25 per res ?1:1 ing period of FY '99, . ; 3
' » legally binding' but mem- During the first five months ' S148.82 million were exported cent. e United Stales was the : : : ; : :
10:; m%r’:e:-s could LESC them as | of this fiscal, the total export during the July-November pe- During the period. raw jute major market for Bangladeshi |- g?rz;{gslzf ?éambﬁh%mﬁﬁstiacd%;a}%ggpan ? Batnglfld?Sh]'rm 0 with ‘Rr Da‘?d ‘A, Sack,
e for their own law. volume Increased by 7.21 per riod of the current fiscal, which  worth $24.13 milllon was ex-  exports, accounting for $849.67 : s VUU grant contract exchanging cereynony, which aims at
~na cent. but the price index de- is 20.67 per cent up from the  ported against the target of $30 million or 38.97 per cent of the helping ICDDR,B-PSKP Urban Family Health Partnership Clinic. M=lly Mart of USAID
int'l f' : l clined by 0.23 per cent, the offi- goal and 7.21 per cent higher  million. which is 19.57 per cent  (otal exports. and Dr ATM Khaliquzzaman of PSKP are also seen in the picture
Top int1 rnnancia - :
R > .-
oement | IMF sees benefits, costs| Ssoe o | OPEC seems set t ]
set tlement | 3 $80,000 grant | | SC O pI'O OHg
oy ‘Stem
| ; b)’ n 12: More than . : from Japan i I l
DF‘OI{‘?OI- ;J]?'l wncial firms, In- Kazuyoshi Urabe. Ambas- Cu S Or S Orl u ra
(:I?nh%lf 3}1 o eight Citigroup sador n] Japan in Bangladesh,
i * B: S| - € SS80,000
Inc and Deutsch, © Bank AG, are : LB < " :
Inc ; : Sigaangie it o _ (approximately Tk 39,20.000) LONDON, Jan 12: OPEC oil IPE Brent crude futures f Kaze * men
"i‘;";];?,?%{:;d::ﬁ:r[r?at lonal securi- WASHINGTON, Jan 12: Con- of capital controls, which may ¢ralisation. ‘ grant contract with Dr David A exporters yestlerday looked set February delivervu lrjeésétt;é the lalc::pi?lu; 5;?1?3 of ﬁd‘?’é’f
ties transactions fi-mdd settle- Eimls f—;” volatile Ciﬁsfl“ flows ]’[““f' ?fnfmﬁ as well as costs,” : This tdcg Sh“l?‘g t?tt}?eecti'iasclk gaﬂ}ii D}rttcgjir 01;11““-‘11";;“0"31 to prolong "-;UlPUl Cl'ilts :10 shore  favourably. trading 53 cents lions from key producers that
il sl : today, re- | around an increasingly open it said. yuarner as the scale o S entre for Diarrhoea sease | up a year-long rally that has stronger at S24 ¢
'1’_frl,]i'r'\}%.da”:‘ SRk ? world have benefits as well as It added: "Capital controls hecame clear, and last Septem- | Research, Bangladesh falitcngd stategmffegs hit by a thgltghétr:ld{hg; 2?313 garﬁgh ‘of :I?Erxfggfﬂ:étm\:&ﬂi?d fo;bg:ﬁ
£ The new company to be cre- costs, butl cannot substitute for cannot substitute for sound ber the IMF it gave Malaysia's | (ICDDR,B), says a press release. 1998 price slump. reports $26.15 last month, well over overheating the market and
Yol m‘ 2002 wnul‘d ' manage _LIDD{.]. policy. the International marro_&caqomic_ . policies. controversial capital controls a ICDDR.B will utilise the Reuler. double sub-810 lows touched a will pursue its policy of re-
data on global financh al trans- Mon;ljg FEJHE] said yesterday, Cnunlrui:s_mth Iserlnus mﬂgrﬂi&‘* cmglum_@wsc:ﬂﬁﬂfbapprﬂval. . & o {EESBRE P(St?{:;’stljubclin%‘ the Ajseﬁts of OPEC signals that  year ago. following year-long  straining supply to support
actions to make the fin 1S con- rePL Hih*l{};‘uderb' ‘ ot m’hoﬂlf imba an?es.l e L | mt“ . "?r_b . “3;,“‘ X “ILIF*H Health‘P- ¢ hir ag“ ?'P”Y the rO;JP_ will extend cuts be- production cuts agreed by OPEC~ price.
duct their securities and bank- | 1 ocument on capital =-credible prospect lor improve- that the regime ol capital con- artnership nic” in yond their end-March expiry and some non-OPEC producers Some OPEC members in-
ing business more speedt. ly and d.Ild foreign exchnq%e canlml.‘f ment in'lhe 'shurt run, were trols, which was intended by the premises of ICDDR._B for | were lending support to prices  in March 1999. : cluding dominant producer
[ess - expensively, the R lihon sald that curbs like the ones regularly unable to address the authorities to be temporary, | providing services such as case that recently had eased off OPEC's apparent preference ~ Saudi Arabia had signalled
Retral BRI Sald . :?jlgismr smrqd?ccd ﬁgriqg‘ ]Ergeiagéle_ capital iﬂﬂwf? tt;:‘ hasi Wpr;::dur:cq morr.l;pﬂsitive re- g?lasr:igmi:fite?;;}larrh?ea ldiiia(i Eiﬁr;e—year highs hit in Decem- for prolonging the cuts delays 1th might release more oil if
| ponder the current syst "7 | could sometimes help, by using capital controls.” pectedftsaid. - o | health, family planning nutri- | - OnTuesday Iran's Depuy Oll  {ricky fask of PUlling more o Shars ralls aa ooty Lnaned
: institutional investd : . ip. \ z - > : ald. . - . 8 1 asK ol pulling more ol S railty on su sho es
??gzﬂei;m:;zri funds place b:.:}ril g o dBuLi the paper, whl?h exam- ; The dnc_u.:m}enlt; inr:ﬁncl}xfive : ;'::,}fpf:t[‘lﬂ now say t_ha: vast ::?I-?l and breast-feeding promo- 'Mlnlsler ‘said he belicved that on lf;e market to capture a ar;.];ﬁd lhgncw ygfry
or selling orders with securitia ;_rii_-s Hl$ situation in 14 coun- :.fls 111 is, n?xukt_w 1?15 S urv.:.rb u::x;.r L‘L-ip.EJ_] ;r}llqw:-.a int? :}ma refore o P T t]llere Was now a consensus in larger share of growing world ~ But on Monday evening a
e, they also ned to oty | il four conuinents, stopped _ fax IMF thinking Hes changed  the enats encouraged countcies | (T I il 81 SSOUGE | tne QFganiantion ot e cegaril melnte et S T
the orders to trust banks that e laying !;:n:m a clear mgnt.l_ t Ed sia crisis un c[u edin to mustdnzj proJLLtsf u.] nl; were T wi'lere N A etroleum Exporting CO_un_triES That will require OPEC to Arabian oil policy said OPEC 4
manage their assets, it sald. 13-11 %osmun f’” the controver- 1997 an mjc country after an- not ',1 eeded or useful, but the lh'u[': 120.000 dlp E?lﬂﬂ more Lo rpaintam the suPply limits. agree to share out larger output would not make any changes in
The transaetions s sonis 51};1.10&];3(%[ xgwé:::erl' cnunt:'iezi. ;’Jth;r f;uﬂﬁt: reluctantly to the fﬁu‘a.lycx;atfntrﬂit;lu:fsi LI}ien si'nt tietnt% abl e L ;1;;;?{3 pa- Aid Yti?l' { t]ﬁl?ql; Sf‘ Kmi L‘L‘Tl;’gur_ quolas. something the fractious ¢ "current oil production levels at
ime a< pension § - S ! 0 contro un r neip. eir ue : ralin 0- : : c o uters in n : ! - § mee
“‘l‘[ } ._{“'1;' 1:}”} !u?ds ;23?{{:3 n Noney flowing in and out. [n Septémber 1997, little ward ulisaster, s - Progoti Samaj Kallyan Pro- during a wvisit to Britain byﬂa gﬁﬁﬂﬁ%ﬂiﬁﬁfj Tr':gnﬁri{t}{'nka S ul! hemglgﬁc l::?gelﬂr?mr?:r f
E::r;qla;:rlirtﬁr;qt!-ginissback and “Ihis review of the use and more than two months after the Countries like Russia ac- tisthan (PSKP), one of the coop- | delegation led by Iranian For- minimum of diplomatic fric- March will not change things
e thin miﬁ_p“honﬁ and faxes. | lib ?fallaalmn of capital con- collapse of the Thal currency tively =ncouraged outsiders to eraling agencies of the USAID | eign Minister Kamal Kharrazi. tion. that much ... they will remain
troh S In 14 countries cannot be  triggerred the two-year crisis, invest /'n its domestic short- | @nd UNFPA, will provide | Kazempour said export -limits It will also test the staying  asis.” said the Gulf source, who
Fr -h : ﬂ [ cons idered exhaustive and it the fund proposed altering its  term Treasuries market, with- | health service at the clinic and | would probably be left in place  power of OPEC's compliance: spoke on condition of
rencin 1mmiiatorn again iliul5tratts the difficulty chartef lfo encou;?ge counttiigs out ensiuring its economy was g‘lﬁ E‘l_”gi”g ‘335}3 Dfl}theugﬁg for ﬂlt least three months from  with the output limits set by the anonymity, at an industry
'y’ . of prec.isely assessing the effect to pusla for capital account lib- sound. | Overe y the April. curren : . { ' : k
rises on thhC[’ P B p & i .| under the National Integrated | P k t accord, they say. unction in New York
l o I 3 ; ¥ Population and Health Pro- - —
r \ . SR e P - gramme. -
Ql pl]Ceg . In 1989, the government of
PARI_S, .Iarn_ 12: France's in- Japan started grant assistance
flation rate rose a ]llghEFthan- lo the GrHSS*RDUIS PrDJEC[S
expected (‘l.:l per cent in Dccem- (GGP) through Non-Government
ber tr-::.:m ?».w:ﬂ:;‘nabgr and wh'ule Organisations. In Bangladesh, a
a.rlnti_x;%_u% said 1!1_:? increase was total of 58 NGOs have already
largely due to higher oil prices received the financial assis-
it could be used as a pretext to tance under this scheme.
raise interest rales, reports
Reuter.
The monthly Increase out- = -
stripped the average forecast in Ma]OI'lty Of
a Reuters poll for a 0.2 per cent ) .
rise. It left the year-on-year in- SWCdlSh rUIIHg
flation rate at 1.2 per cent, the t : t
highest since November 1997
when it was 1.3 per cent, and up par y Suppor CIS
from 0.9 per cent last month.
Economists sald the head- favour EMU
line number was likely to raise
bond yields and, coming after STOCKHOLM, Jan 12: Sup-
sjixr'lrllair G‘L{FIH&H inflation price p:}rlterg. of bwe?en{s.s{)ug;n ! So-
dr.1la AL 1nox FCLL‘(‘I.‘,' lh T cia emocrals ; ave
vare demands l‘rl-im o e w,..h:'.hl_; come oul in favour of Europe's
erman L11orn. 'II"Ii:‘_]:‘H fan f-:_']rS Curr{'ﬂf}’ union fur the irst
euro-zone rates will go nip in time with a slim majority back-
March. ing EMU membership, an
"Fundamentallv thee is no {}Finiﬂn poll published today
doinestic pressure, 2s the core showed, reports Reuters.
number s. .1 sugges's, but il's Pollster _Denmskop found 42
conung at a hid ‘ime when E p_tr cent of SDP voters inter-
1lh‘r;wr*? are expeclations of rate | An employee of Japanese electronics m anufacturer Sony Corp. shows off the world's first "”EWF{I h"'“’F“r_‘ ;January 4-11 -
:{1201;].;1;:1;]”:?;;L Aé,N Amriﬂ portable MD player with a wireless r'emote controller "MD Walkman MZ-E7W" at its :;:noun;nfﬁ:lemﬁ ﬁﬂ':::gguﬂ?ﬁ’grf |
-COI rossard. : v : ] i - :
It will provide a good excuse for zhﬁ?ruudmw:glh 'g‘}?kyo 01}1 dW?ETeid?gh f’.].het‘wnsttwaltcél' shap?d dremoie c;;nirgllerdlzlaar}io (EMU) if a referendum was held Lhatu Wangchuk, Ambassador of Bhutan in Bangladesh on behalf of the Kingdom of
the ECB. A rate hike of 25 basis gquippe 1€ usual digital wa tanctions, 1ncluding calendar, stop vvatch and al . | today while 39 per cent would Bhut: 1 Pleotat Subharhichat, ADE Red: . . & :
points may come at the meeting The company will put the new product on domestic market from Januaryy 21at a price of | vote against membership. The shutan, and Fhipht Suphaphiphat, . esident Representative, sign the loan accord
b Matrcl : 42,000 yen (400 USD). —~AFP photo | rest were undecided. for the Sustainable Rural Electrification Project in Bhutan late last month. —ADB photo



