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Three of Big Four
report lower profits

Three of the Big Four bro-
kerage houses Wednesday re-
ported reduced pretax profits

for the half-year period that
ended Sept. 30, while Yama-
ichi Securities Co. suffered a
pretax loss amid a market

slump blamed on the collapse .

of the so-called bubble econo-
my and securities scandals.

Yamaichi Securities’s pre-
tax loss amounted to ¥5.4 bil-
lion in the April-September
period against a ¥30.4 billion
profit a year earlier.

Nomura Securities Co. post-
ed an unconsolidated pretax
profit of ¥39.7 billion for the
first half of fiscal 1991, down
64.4 percent from a year earli-
er. |

Daiwa Securities Co. re-
ported a 70.2 percent decline
In its unconsolidated pretax
profit of ¥20.6 billion for the
six-month period.

Nikko Securities said its un-
consolidated pretax profit
dropped 64.2 percent to ¥12.05
billion.

The brokerages’ poor per-
formances were attributed to
a plunge In revenue from
Stock-trading commission

fees, their main source of in-
come.

Yamaichi incurred a loss
for the first time since 1972,
when it began reporting its in-
terim balance sheet.

Other brokers in red

Nine of 10 second-tier Japa-
nese brokerages Wednesday
reported interim balance
sheets stained with red ink,
resulting from a stock market
hit hard by both the slowing of
fixed asset inflation and a se-

R

)

ries of financial scandals.

Only Kokusai Securities Co.
posted an unconsolidated pre-
tax profit, reporting ¥2.3 bil-
lion for the first half of fiscal
1991 that ended Sept. 30, down
89.8 percent from a year earli-
er.

The other companies’ pre-
tax losses ranged from ¥1.5
billion to ¥20.2 billion.

Most securities firms, how-
ever, expect business perfor-
mance to improve by the end
of fiscal 1991, which ends next
March.

New Japan Securities Co.
suffered the worst loss of the
group with ¥20.28 billion, its
largest interim loss in 16
years.

Officials of the medium-size
brokerage houses blamed the
poor performances on a
plunge in revenues from

Prime Minister Toshiki
Kaifu Wednesday called on
the Japanese securities indus-
try to establish self-imposed
rules as soon as possible to
prevent a recurrence of the
securities industry scandal.

In a speech at the national
convention of the securities
industry, Kaifu also said se-
curities organizations should
construct a system and busi-
ness practices that monitor
and punish violations.

He said the self-control sys-
tem has never functioned well
in the Japanese securities in-
dustry, mainly because indus-
trial organizations such as
stock exchanges and the Ja-
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stock-trading commissions,
their main revenue source.

The brokerages said com-
mission revenues dropped 30
to 60 percent in the six months
from year-earlier levels, re-
flecting investor avoidance of
the market in the wake of
scandals reported in the secu-
rities Industry earlier this
year.

Revenue from underwriting
commissions also dropped
sharply due to reduced fund-
raising by corporations
through issuance of bonds
with warrants.

Bond-dealing performance
at second-tier brokerages was
also generally poor because
of sluggish trading from April
to June, when short-term in-
terest rates were relatively
firm, the companies said.

pan Securities Dealers Asso-
ciation never recognized the
importance of self-restraint.

Kaifu said the industry
should abandon its profits-
above-all mentality and recti-
iy its sense of ethics, which he
said 1s a far cry from ‘‘sound
social common sense.”’

A revolution in thinking and
firmer ethics in the industry
are of the utmost importance,
he said. |

The prime minister pointed
to a government advisory
panel’s recommendation to
the industry in September
calling for efforts toward self-
reform, creation of self-
regulatory rules.

Near Imperial Hotel 3580-6423

Shinjuku

e 0o MANATA] @

Indian Restaurant

in Town Open Every Day
Takano Building Tel. 3354-0222

YOkOhamak %5 TINS I/ »
The Best Ha Epa]a
Indian Restaurant
in Town Open Every Day

Best Tandoori Chicken by Expert INDIAN Chefs

Nishiguchi Station Bldg. Tel. 045-316-3293

GINZA TR
T o MBDAPE | &

Indian Restaurant

in Town Open Every Day
Near Ginza MITSUKOSHI Tel. 3572-7196

Shibuya

e s0a MIANATA ]| &

Indian Restaurant
in Town Open Every Day

9F THE PRIME, Dogenzaka Tel. 3770-1778

Shibuya k8 o

. l2OFiahara |

Indian Restaurant
in Town Open Every Day
“109" Bldg., 8F, Dogenzaka Tel. 3477-5188

And Again GINZA

Komaien FEHERA | 4

The Best Indian Restaurant

in Town Open Every Day
B-1. Komatsu Store opp. Matsuzakaya Tel. 3575-0726

UENO

Now in

Lene Mahara] 4

Indian Restaurant

in Town
Ueno Nagafuji Bldg. 3F. Tel. 3835-0818

Open Every Day

Newly Opened!
Also in Makuhari
Makuhari

mahaﬁé’j??‘a‘ *

Indian Restaurant
in Town Open Every Day
Adjoining JR Makuhari Station
Tel. 0472-97-0175

Stone Lantern

Beautiful Stone

' Since 1706

ISHIKATSU

Packing & Shipping Arranged

No. 4-7, 3-chome, Minami-Aoyama,
Minato-ku, Tokyo Tel:(3401) 1677,2505

Open Daily 9:00A.M.-5:00P.M.

Closed on Sunday & National Holidays

!

Islamic Food Restaurant
4
2{, [0

NIHONBASHI

Gyokueido Bldg. 5F, 2-3-2,
Nihonbashi Ningyo-cho,
Chuo-ku, Tokyo 103 (1 min.

Suitengumae Sta.)

24HRS. DAILY

Tel: (03) 3249-6919

Islamic Restaurant

3
opalk L

SHIBUYA

Bangladeshi, Indian, Pakistani and Arabian Dishes.
All meats are Halal. No pork or lard is used.

Shibuya Metro Plaza 2F,
1-16-14, Shibuya, Shibuya-ku,
Tokyo 150 (3 min. walk from
walk from Ningyocho Sta. or | Shibuya Sta.)

11 a.m.—10 p.m. DAILY

| Tel/ Fax: (03) 3498-0916

For Taxi Driver:

HW3TBE—ay oA KB EFH@IITNBEINDESHIA

Mail order accepted

i
Islamic Food Restaurant

“TandooYd

HALAL MEATS ARE SERVED
KINSHICHO

Delicious Indian and
Western Dishes

4-6-15, Taihei, Sumida-kuv,
Tokyo 130 (7 min. walk from
JR Kinshicho Sta.)

24HRS. DAILY

Tel: (03) 3829-5877

Electric Equipment Store

JUST IN FRONT OF AKIHABARA STATION

O &G
NiSHIKAWA

B DUTY FREE SHOP [ MAIN STORE (3F)
f 03.3253.4787 @ 03-3251-9405
15.6 SOTOKANDA 1-CHOME 159 SOTOKANDA |- CHOME
CHIYODA-KU TOKYO CHIYODA-KU TOKYO

,AI_L_ HOME APPLIANCES
s ALL HOME ELECTRONICS
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Michael Farren, U.S. un-
dersecretary of commerce,
expressed dissatisfaction
Wednesday with the pace of
progress in opening the Japa-

‘'nese automobile market and

said it will be the leading bi-
lateral trading issue between
Japan and the United States
next year.

“Despite a series of discus-
sions (between Tokyo and
Washington), the trade im-
balance continues to grow,”’
he said at a press conference

29th Tokyo Motor Show in Chi-
ba Prefecture.

Farren said 75 percent of
the United States’ $40 billion
trade deficit with Japan in

BOJ to continue

e

The Bank of Japan’s mone-
tary policy will continue to fo-
cus on price stability, Gov.
Yasushi Mieno said Wednes-

day.

Speaking at a national con-
ference of the securities in-
dustry, Mieno said the Japa-
nese economy remains highly
active, supported primarily

er spending. ;
In particular, corporate In-

vestment in plant and equip-
ment can still called

“brisk,” he said, pﬁinting to
the central bank’ August
quarterly survey ol business

confidence.

By AKO WASHIO

Staff writer ﬂ

Japanese busineses have
generally welconed what
they term a long-awaited gov-
ernment decision tolift the re-
maining economicsanctions
against South Africiand they
are expected to gralually ex-
pand commerce with the
country. |

‘“Although bilateal trade
will not be expandd drasti-
cally, our busings (with
South Africa) will hea lot eas-
ier because restrittions on
trade volume are now re-
moved,”’” said an 3fficial of
Mitsui & Co. who cordinates
and administers fie firm’s
overseas activities.

“Lifting the bann new In-
vestment and loams will also
stimulate bilateraleconomic
relations, both psytiological-
ly and practically,’ accord-
ing to the official, who asked
not to be named. =

Restrictions Iiftefﬂ-
Tokyo on Tuesfty ended

Africa of gold coins,steel and
iron as well as ondirect in-
vestment and loars.

The governmentscrapped
its instructions tpfirms to
keep their annualftade vol-
ume with South Africa below
the previous years level, a
measure adopted in1988.

Tokyo took thesesteps to al-
leviate internationalcriticism
after Japan becaresouth Af-

rica’s top trade partner in

held before a preview of the

stability | =~
' EXeCu

by robust capital and consum-

bans on imports fiom South
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THE HSR-III's accelerator is housed on its steering wheel along with all the car’s other
controls. The car, which attracted attention during Wednesday’s preview of the Tokyo
Motor Show, will make driving easier for the disabled, Mitsubishi Motor Co. says.'

Auto opening stalled, U.S. aide says

1990 was in automotive prod-
ucts — 50 percent in Ameri-
can finished vehicles and 25
percent in auto parts.

“The Japanese market is a
notoriously closed market,”’
he said, warning that frustra-
tion has been growing over
slow progress.

He said the difficulties the
American automobile indus-
try faces are ‘‘not a result of
product quality but a matter
of fairness (in the Japanese
market).”

The participation of 30
American auto-parts makers
and the Big Three automobile
manufacturers in the motor
show 1illustrates their com-
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mitment to the Japanese
market, he said.

In terms of quality, Ameri-
can cars and auto parts are
comparable with those pro-
duced by Japanese manufac-
turers, he said.

He added that within a few
years, the Big Three carmak-
ers plan to introduce a variety
of models equipped with
right-hand drive.

““Japanese manufacturers
who are doing well in the U.S.
should be pleased with such a
commitment,”” he said.

Bringing  high-quality
American products to Japan
at competitive prices benefits
the Japanese economy, he
said.

much better than small ones.

talks.

goya.

subsided.

next October.

Permit imports of rice,
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A powerful business organi-
zation urged the government
Wednesday to liberalize rice
imports and step up Japan’s
contribution toward world
peace.

Japan should take the ini-
tiative iIn bringing about a
successful conclusion of the
deadlocked Uruguay Round
of multilateral trade talks by
opening its rice market to im-
ports, the Japan Association
of Corporate Executives (Kei-
zal Doyukai) said in a report.

The report, stressing that
Japan should step up its inter-
national contributions, pro-

1987.

The steps were removed
following the U.S. decision to
end its trade embargo in mid-
July and the European Com-
munity’s move to lift its ban
on Investment last December
and on restrictions on steel,

iron and gold imports in

April.

“It amounted to terrible
pressure for us to be always
obliged to report on trade val-
ues to the Ministry of Interna-
tional Trade and Industry in
accordance with the adminis-

trative guidance,”” the Mitsui
official said.

Mitsui to up imports

Mitsui, which has 30 staff-

ers at its office in South Afri-
ca, 1S now considering in-
creasing its coal imports by
about a fifth. The company is
considering exports of plant
and equipment for plastics,
steel and other industrial ma-
terials and manufacturing
goods.

“It will be possible to invest
in South Africa, for example,
by buying into South African
coal firms or by establishing
a joint venture company with
local firms to produce canned
fruit,” he said.

A_s a country blessed with a
variety of agricultural prod-
ucts, fish and other natural
and mineral resources, in-
cluding coal and strategically
important rare metals, South
Africa Wil become an arena

S” GFOUP Says

poses a new tax to generate
funds for proposed Japanese
peacekeeping operations
overseas.

The tax should be collected
only in times of emergency,
with the rate determined
through public debate, the re-
port says.

It urges the government to

“double its external economic

aid to help narrow the gap be-
tween rich and poor coun-
tries, protect the global envi-
ronment and assist in the eco-
nomic transformation of the
Soviet Union and Eastern Eu-
rope.

for fierce competition be-
tween Japanese trading hous-
es, the Mitsui official said.

Steelmaker contracts

Japan’s six major steel-
makers, including Nippon
Steel Corp., have signed con-
tracts for imports of 4 million
tons of South African iron ore
over the five years to March
1997.

Besides natural resources,
Japanese firms are interested
in South Africa as one of the
largest markets in Africa.

Mazda Motor Co. plans to
acquire a stake in South Afri-
can Motor Corp. (Samcor),
according to Mazda spokes-
man Yutaka Kaito. Samcor
imports Mazda, Ford and Mi-
tsubishi components and then
assembles cars in South Afri-
ca. |
Mazda has yet to disclose
the size of its planned invest-
ment, but the company is ex-
pected to buy 24 percent of
Samecor shares, which are
currently held by the firm’s
employees.

If Mazda implements its
plan, it will be the first time a
Japanese company has iIn-
vested in South Africa since
Tokyo introduced investment
restrictions in the late 1960s.

Observers say, however,
that trade and investment
will increase gradually, not
drastically.

- A high-ranking official of
MITI’s international trade

Bank customers unlikely to switch

Over half of Japanese polled said they would deposit large l

The Japan-Australia Business Cooperation Committee
sald successful conclusion of the talks, held under the Gen-
eral Agreement on Tariffs and Trade, would create a free-
trade structure of benefit to both countries.

The group’s comments on the GATT talks were included
in a written summary of the discussions, which was re-
leased at the end of the meeting in the central city of Na-

amounts of money in financial institutions they have always
done business with rather than those offering higher re-
turns, according to a survey released Tuesday.

The poll taken by Kyodo News Service shows about 53.4
percent of those responding believe long-term relationships
are more important than higher returns. l

The poll was conducted for a week beginning Oct. 4 among
3,000 men and women aged over 20.

The survey was taken to see how people feel about Ja- |
pan’s moves toward financial deregulation.

Approximately 28.3 percent of respondents said they were
worried financial institutions would treat large investors

About half those surveyed said they know fixed rates on
time deposits of ¥3 million and over would be completely
deregulated beginning November.

Execs seek successful GATT talks

NAGOYA (Kyodo) Japanese and Australian executives have
ended two days of talks with a call for a successful conclu-
sion to the stalled Uruguay Round of multilateral trade

When queried at a postmeeting news conference about
huge purchases of Australian real estate by Japanese inves-
tors, an Australian representative said public criticism has

Interest in Australian real estate has declined, partly be-
cause of the slowing of the Japanese economy. As a result,
criticism of the Japanese has died down, he said.

The executives are scheduled to meet again in Melbourne

Seoul’s deficit with Japan grows

SEOUL (Kyodo) South Korea’s merchandise trade deficit
with Japan accumulated to $63.7 billion in August, since the
two countries normalized diplomatic relations in 1965, the
Ministry of International Trade and Industry has reported.

Figures provided by the ministry show the deficit has
been growing steadily since that year, with deficits of $2.44
billion between 1965 and 1970, $16.74 billion for 1971 to 1980,
and $38.37 billion from 1981 to 1990.
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A LASER DISK FILING SYSTEM was previewed Wednes-
day along with 70,000 other stationary items at the two-

day Tokyo International Stationary Fair ‘91 in Hamamat-
sucho, Tokyo. TOSHIKI SAWAGUCHI PHOTO

Business welcomes end of South African sanctions

administration bureau said South Africa, Including those

ending sanctions could boost
Japan’s imports from South
Africa but it is unlikely that
exports to that country will
expand. |

This is because of South Af-
rica’s sagging economy. Its
gross national product in 1990
fell by 0.9 percent.

The MITI official also point-
ed to Pretoria’s inability to
control domestic violence as a
crucial factor discouraging
Japanese companies from
rushing to invest in the still
white-ruled nation.

Caution at Toyota

In contrast to Mazda, Toyo-
ta Motor Co., which has re-
frained from increasing auto
parts exports to South Africa
since 1988 in line with the gov-
ernment’s call for voluntary
restrictions, remains cautious
about expanding its assembly
factories. They are run by To-
yota South Africa Manufac-
turing Ltd, the firm’s local
production and sales compa-

ny.

“We assume that it would
take some time for the politi-
cal and economic conditions
there to become stable. So we
have no intention right now of
changing our subsidy’s capi-
tal or administrative set-up,
and instead will maintain a
wait-and-see policy,” said
Seiji Yamamoto, a Toyota
spokesman.

Sales of Toyota cars in

made from Japanese compo-
nents and assembled by Toyo-
ta South Africa, have changed
little.

1990 sales stood at 91,500, at
87,000 1n 1987, 93,000 in 1988
and 86,000 in 1989. '

Investment call

South African officials have
made a strong call for Japa-
nese investment.

“Investments from Japan,
especially investments in
manufacturing industry, will
provide big possible assis-
tance to solve the unemploy-
ment problem, help earn for-
elign currency, acquire tech-
nology, modernize factories
and train people,” said H.S.
Schoeman, consul at the
South African Consulate Gen-
eral in Tokyo.

Schoeman said the current
unemployment rate is up to 30
percent, although this figure
1S compiled from private re-
search and is not official.

He added that the value of
the South African rand
against the yen has sunk by
about 20 percent during the
past 12 months. ,

Japan’s trade with the
country, which peaked in 1987
at $4.12 billion, has been dwin-
dling since the introduction of
restrictions, to $3.12 billion in
1990. Japan is the fourth-larg-
est trade partner with the
country, behind Germany,
Britain and the U.S.
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FOREIGN EXCHANGE MARKET

9-nation pact to boost

@ ® |
Global Interbank Market Tokyo Interbank Market b t tlm]n f taX t
(Closing Spot Rates per U.S. Dollar) (¥ per U.S. Dollar) *Spot Rates* a Ou O Cu ,
Tokyo New York Tokyo OPONING: .6 el Lol bt Lows s Ak v 131.57 eS ern urO e S C Out
Wed Tue Tue Flight=.o. %l as S Sasgtie fu e e ¥ 131.75 _ Whi
GRS 131.45 131.37-47 131.45 DRI R R R 131.20 Tl:v AS‘EII]TtG T%N (UPI-Kyodo) gress. On_Mgn;i}?y, the White
D-rK. oo 1.7036-39 1.6975-85 1.6930-35 Closlg. .t e s o 131.45 e € House rejected House raised Lhe possibility
Swiss franc ............... 1.4875-80 1.4825-32 1.4832-35 VOIIMG .is7: e A R tman T et $10.06 billion Tuesday suggestions that its that it may propose a tax cut
| - sudden Interest in a possible for the middle class as part of

LUXEMBOURG (Reuter-Kyodo)

| tion even better and take our
A pact merging the European

tax cut for the middle
class responsibility in the reforms

The two blocs already had a
was a political ploy, but de-

an economic growth plan. pact to allow free flow of in-

Customer Telegr aphic Transfer Sold Rates (¥ per foreign currency unit) Fitzwater insisted TueSday

(Source: Bank of Tokyo)

. : : . Community and EFTA into taking place in Eastern Eu- dustrial goods, but the new
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POMKIEY. sl GERAG ) e T i DR S |1 Press seerctary Metlfn  hitieally motivated Bul% 0. | | Kurope's political slout and . that 1ad o s Seal cunte o DEB fow Goods lonove itk

German (Mark)............ccinsiioiens 77.90 77.87  ltalian (lira) (100 UNits).................... 10.63 jdag [\ EWRET 5810 the admipis knowledged that it could take | sorye a5 2 trial run for enlarg- Tuesday stricted throughout the whole

WSS (Trant) i v b s ol S 89.30 89.03 Austrian (Schilling) ..........cccoceeveenn. 11.13 11.12 | tration has made no decision time to get one enacted. ; : g : :

Eronch (franc).. .. te ik, spaiens 23.03 23.02 Chingse (YUAN).......ccx.remersitovencson 24.66 24.66 | on what may be included in a “You still want to go ahead mgdthe TEC,dsemor Diticials Jacque§ Delors, president PARS.

e SO Lot b e (60 S ACE, Jtofdex recuotiyn froposal, s Taatast asyouchn Fiwater | MR IR TS L o e leR el e O

preondt bt et s e o ' - guese (escudo)..........c..uuuveuse - = | even when it might be offered said. ‘We’re emerging from a - LU R SHEPAC PAILY ARV, OOk
20.26 2027 1 BC 5is S araieliasin b, ot 160.57 160.48 | +o Congress. e Sace R ATI ER the 19-nation European Eco- would also provide useful ex- sumer protection, social poli-

- Wetta Tadking &6 Al G ;ed e lo A t"in nomic Area (EEA), which perience for EFTA states ¢y and environmental protec-

U.S. $ Forwards e Y it ater Lol va orI;.- f.?] L Sowae tops S i wanhl 101 will stretch from the Arcticto such as Austria and Sweden tion. |

e | ;zMg 2 Mos 3 Mos 4 Mos 5 Mos 6 Mos |: aps. “This isa very heglthy lHe saiyd “Th?e presidltle%t has ‘1311@ Mediterranean, will vast- who have already applied for In Stockholm, Swedish

3elling-... cuvei v 4 132.80 132.80 132.80 132.90 132.90 ' . : 4 ] ' ' ini :

Biing e a5 s A b e 13050 o 13050 | process. Everybody is getting had meetings nearly every y Increase trade between full EC membership. Prime Minister Carl Bildt

partners who already conduct

““The president sees it as
more than 40 percent of world

both an important trial run

into the act.”
There has been a crush of

sald, ‘“‘Now we are heading

day to talk about a growth full speed to the EC.”

plan — what might be in it,

“—_—_—m

. : . . . ; trad : :
EXCHANGE RATE  New YORK (AP) Foreign Exchange, New York prices. suggestions on Capitol Hill what kinds of options to con- € betwecn thefuagives: : for those _countries which Ll A members Sweden
| from Democrats and Republi- ~ sider Hla s ks It will also strengthen polit- want to join (the EC) and a and Austria have already ap-
Tue.  Mon. 30-day fwd.............. 1.7014 16976  Portugal (escudo)...... 146.05 14545 | cans since Democrat Llovd the temperature on the (C ng | ical cooperation by allowing major element in the commu- plied to join the EC and Swiss

Argent Austra............. 9918.0 9903.0 60-day fwd. ............. 1.7074 17029  SaudiArabia (riyal).... 3.7500 37504 | pober pod o e Sy bidt 4Pl- | foreign ministers of the EC nity’s spider-like strategy to government officials de-

Australia ($)................ 12634 1.2516  90-dayfwd............. 1.7122  1.7083  Singapore ($) ............ 1.6940 1.6928 s an of the Sen-  tol) hill.”™ d EFTA (E | - ibed th

Austria (schill) 1193 11.87 = Greece (drachma) 188.65 187.95 S.Korea (won) 748.00 74800 | ate Finance Committee, un Last Thursday, Republican = B Pl S LoE . | Ofpanize L aratlertity Qi e

[ Al L b S b Ay AL Y W ATVUVe (JIAVIlNNINIA ) i . . » INVICQ AVWWUIL) cicniiness . . . 4 : : 5 4 . - 9 . -

C-Belgium (franc)....... 34.84 3470  HongKong (§)............ 7.7518 7.7530  S. Africa (ran)............. 2.8325 28300 | veiled a $72.5 billion tax cut congressional lea,ders, follow- '}‘I:atde opcosuidsia sy L U el e LBl e s gteph('m it o

Brazil (cruzeiro).......... 575.26 570.31  Y-India (rupee).......... 25.907 25.907  Spain (peseta)............ 106.75 106.20 | proposal Sunday {oo o reetingiat the White! [ 1os meetings on specific is- sion spokesman said. memoersnip.

BAtain(£) .o d s 5839 .5824  Indonesia (rupiah)...... 1977.03 1974.53  Sweden (krona).......... 6.1795 6.1450 Uhtdor Bantasa fati & : & . sues. : Vg Finland and Norway have
30-day fwd. ............ 5866 5852 Ireland (punt)............. . 6345 6331 Switzerland (franc)..... 1.4797 1.4820 | ... entsen s plan, fam-  House with Bush, said they And as the EC forges a Dutch Prime Minister Ruud 3150 stepped up the debate
60-day fwd. ............. 5891 5875 lIsrael (shekel)............ 2.3880 2.3995  30-dayfwd........... 14835 1.4858 | llles would be provided a $300 hoped to complete an econom- more formal common foreign Lubbers, whose country holds gyer joining the EC. “We
90-day fwd.............. 5912\ 6897 Waly (lira). - ... iy 1269.25 1260.50 60-day fwd............... 1.4870 1.4893 | tax credit for each child and ic growth package this week. - - 5% the EC’s rotat; id it i : ¥

Canada ($)................. 11267 1.1269  Japan (¥)................ 130.13 13063  90-dayfwd.......... 14906 1.4929 | everyone would again be al Fg"t tp 'gd Mickd and security policy, EFTA’s ¢ &L S rotaung presiaency, hope it will make it easier for
30-day fwd........... 11297 1.1298  30-dayfwd........... 130.26 130.77  TawanNT.......... SRAOL IR Ta e s gt 000 8 | i Sy ReC S NCSOAY, | association ‘with the commu- suggested to his Swedish col-  Norway and Finland to ap-
60-day fwd............ 11322 1.1326  60-dayfwd......... 130.35 130.88 Thailand (baht)......... 2553  25.50 . ct up to $2,000 a though, “It’s my hunch” it | pity is likely to lend it greater .€ague Carl Bildt on Monday  proach a decision on the ques-
90-day fwd. ........... 1.1342 1.1346 90-day fwd.............. 130.37 130.90  Turkey (lira)........... ... 4829.00 4838.02 | year iInvested in individualre- would not be ready by Friday. diplomatic weight that negotiations could start tjon * said Foreign Minister

Y-Chile (peso)............. 348.34 348.32 Lebanon (£)................ 886.50 887.00 U.A.E.(dirham)........ 3.6727 3.6727 | firement accounts. & i ' in 1992, a year earlier than ex- Uffé Fllem J f EC

gzlr?nT::((lgii?) ......... 295%;2 29541;3 hzdﬂaygla ((rmgg)) .......... 33674462 2.670440 S-Urunglayé (peso)....... 2283.10 2262.44 The proposal, which would JObleSS bl" revised ““Western Europe has pected ' membereDeannnI;;rinsen f

BN ; -Mexico (peso)......... 50 3060.00 enzuela (boliv) ......... 59.9400 59.9400 - : : Girts : : .

F-Ecuador (sucre)....... 1035.51 1035.51  Holland (quilder)......... 19075 19000  Yugoslavia(dinar) ... 2203 2203 | 2¢inanced by a5 percentcut =~ WASHINGTON ' (UPL-Kyodo) | Shown it can solve its own  Finland is widely expected | . .

B et 8239 8254 N.Zealand ($)........ 17683 1.7668 | . In defense spending, received ~Congressional Democrats, | problems. By joining our forc- to lodge an application next _ Austria, which applied for
E‘-Egypt (pound)......... 3.3339 3.3339  Norway (krone)........... 6.6480 6.6110 Hate code: C-commercial; D-free mar- | a surprise boost Monday by twice rebuffed by President | €s we can contribute to the fu- year and Swiss Foreign Min- EC membership in 1989, and
inland (markka)......... 4.1065 4.1075 Pakistan (rupee)........ 2450 2455 ket Ffinancial; Y-official; Z-floating; R- | Sen. Phil G R ] ture devel i : Swed hich handed in i
Eas (randh. LT 57725 57500 Y-Pers (sol) pe el 1 T RE S o s - Fhil Gramm, a Republi- George Bush, Tuesday of- | ture development of the rest ister Rene Felber said on SWweden, which handed In its
Germany (mark)........ 1.6955 1.6915 Z-Philippine (peso)..... 26.46  26.46 can, who suggested that he fered a trimmed-down pro- | of the continent,” Finland’s Tuesday the EEA pact was a  application on July 1, could

and other Republicans were gram of extended unemploy- | External Trade Minister step toward ‘‘complete inte- JoIn the EC as early as 1995
- open to negotiating a deal. ment benefits for the jobless, | Pertti Salolainen, current gration with the EC.” after Dutch Premier Lubbers
BUND uu UTATIUNS MUNEV / c APITAL M AHKET ﬂ/u With the recession refusing but a ranking Republican pre- | president of EFTA, told re- The other three members of on Monday said membership
. to fade and with the presiden- dicted it, too, would be ve- | porters. EFTA — Norway, Iceland discussions could start in
| , tial election only one year toed. _ Early beneficiaries of this and Liechtenstein — have yet 1992.

Bond . 'ntations (Over-the-Counter) *Key Interest Rates* away, Republicans and Dem- The House Ways and Means | Increased diplomatic force to take a stand on EC mem- AIAUStl‘laH Foreign Minister

ocrats are jockeying for posi- Committee took the first ste are likely to include the new bershi ois Mock was quoted by na-

W Di : S5 U. . : ; P, : A P : :
ednesday Iscgtﬁlr;tnﬁ?et?mdgﬁ;r; 57§0U9C0§£Te?$rgﬁ;ye76—§9 tion to be seen as the leaderin  approving 22-14 a bill that | democracies in Eastern Eu- Under the EEA, which has tional news agency APA as

(Source: The Securities Dealers Association of Japan) | pumping new life into the would provide either 13 weeks | rope, EC External Relations yet to be signed and ratified Saying Vienna would inform

e aie selling . Buying sluggish economy. or seven weeks for workers | Commissioner Frans An- by all 19 nations, the seven the community’s 12 members

e R T ;;’ég"e'ds( 8/"9) . | Tokyo ¥ call Any package could take who now have exhausted their | driessen said. EFTA countries will take Within two weeks of its desire
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7.3% Government bond 59 ........o.oooovroo. 5637 5.677 | | Wed Tue longer, to be enacted by Con- sation. basis we will be able to func- their statute books. next year on its entry.

6.8% Governmentbond 68.......................... 5.836 5.876 | Overnight (secured) ........ . 6.65625-6.68750 6.56250-6.78125 |

6.2% Governmentbond 78 ... 5.906 5.948 Overnight (unsecured) ..... 6.75000-6.93750 6.68750-6.87500

5.1% Governmentbond 89.......................... 6.077 6.120 | ©days (unsecured)........... 5 ~ 6.78125

5.0% Governmentbond 105.................. 6.197  6.239 -

4.6% Government bond 111 ........ccoocieiniie, 8 27Le o SRAE TT TR ER AT TR = _ | BCCI f q ®

5% Corammamaong 18I TG SR s 1 BCCE financed Iran ¢ s deal: witness. - Polly. Peck

6.4% Government bond 129 ..........cc............ 5834 5867 | 10Kyo Bill Discount _ _ m arm LS <>c | B A NG KO y eC

6.6% Governmentbond 140................oce. 5.867 .5.897 Wed Tue o

B-GVEU'trah’”g“,{eg;‘n Fi s R DRI R 6.50000-6.56250 6.50000-6.565250 C]nef f aces

; _t"‘:,';”éT:c;‘it e Dot T oty ol Rt T IR 6.25000  6,31250-6.40625 WASHINGTON  (UPI-Kyodo) o purchases, executed by arms the office audited some of the

. N?Sgo: Credit Bank Debenture 366 ............. 6419  6.178 | 3MONtN.ciiiiiinnn, 6.31250 6.28125 The scandal-ridden Bank of dealer Adnan Khashoggi. bank’s books for the firm’s gz

Long-term Credit Bank Debenture 431 ........  6.117  6.180 Credit and Commerce Inter- Sakhia said BCCI apparently United Kingdom branch.

Industrial BapkBDf Jkagart; Detbengual': 477 .. g“g 2123 ViR national financed th? Ronald @& . 4, approved the deal because it e Said BCCI officers were new Su1

mlgssot?igrgg:k t)afnJap:n%]elt]::nture iy i e o e ¥YCD (new issue, offered rates) Reagan government’s secret would not fire or suspend the jailed for foreign exchange vi- : ) ;

Industrial Bank of Japan Debenture 495 ...... 5.836 5.883 Tue Mon et Man §alle) of arms to Iran for a prof- Monte Carlo manager. olations in India, Kenya and |  “ONDPON (Financial Times Ser-

Industrial Bank of Japan Debenture 505 ...... 5010 758505 [Wataas i W 655 654 3month. . 635 -g35 | 1f, but government investiga- Sakhia is cooperating with Sudan but were then released | vice’ Asll Nadir, the chairman

Industrial Bank of Japan Debenture 506 ..... 5913 5962 | g.month...... —  — 12month.... — — | tors later covered up the U.S. prosecutors investigat- and never prosecuted. He | 3nd chief executive of Polly

Tokyo Metropolitan 457..............oooiniine, 6.203  6.251 bank’s role, a former bank of- ing BCCI’ - : Y Peck International, the col-

Local Enterprise Finance Corp. 672............. 6.101  6.150 .. 2 Wi v ng § secret ownership said the bank had paid off the i Y

Local Enterprise Finance Corp. 674.......... i F 6,098, 16148 | e | fticial testified Tuesday. of the National Bank of Geor- Indira Gandhi family of In- lapsed British fruit and elec-

Local Enterprise Finance Corp. 675............. 6.092 6.141 | Benchmark Bonds %bdur S'?;llfhlat;m? asenate R ‘gla and First American Bank- dia, as well as leaders in Pa- tBr Omé:t grml\l/}), appeared in

IBRD Debenture /A ..........ocoovveverereenneen. 6.808  6.899 | . . oo qovernment 6.4% (120th) — TSE — subcommittee that when he E 48 shares in Washington, D.C., kistan, Bangladesh and a ow Street Magistrates Court

NTTDebenture 26:...........5. il 6.341  6.391 | | was In charge of U.S. opera- @ until recently chaired bv 1 4 - - Tuesday, char ged with 58 new

Kansai Electric Power 375 6339 6.389 Wed Tue : . . e T i ; y cnaired by iong number of African countries. | . ;

Tzk:o Eloctic POWGr 410575, o e o, e 388 46,3870 LPHESTEY v ot i NI i ke i 103.04 103.27 tions for BCCI in 1987, FBlin- HEER g time Democratic presidential e Denied assertions by Clif- counts of theft totaling Just

Hokuriku Electric POWer 233 ...........cc..ocoo..... 6.340¢ 1 6:300 i aVisldi o iy o U S Oy S 5860 5820 | Vvestigators asked him for e adviser Clark Clifford. ford and First American’s | W0der £130 million (5224 mil-

: bank records about the arms B g Testitying before the Sen- former president, Robert Alt- ton).

deal. Upon their delivery, he

Nadir denied all the charg-
sald, the investigators prom-

ate Subcommittee on Terror-

R man, that they were not in- i

Tokyo-New York-London

1sed that they would keep the

‘Pakistani-run bank’s role

Reagan alministration oper-
atives pad the manager of

1sm, Narcotics and Interna-
tional Operations, Sakhia:
e Submitted records indi-

formed about BCCI’s illegal
ownership of their bank hold-
Ing company. He said Altman

'i‘he funds Involved in the
new charges against Nadir

““out of the press.”’
Sakhia said he was shown
documents indicating that

BCCI’'s Mnte Carlo office a
$100,000 bfibe to arrange a $10
million lan for the weapon

dwarf those brought so far in
the other U.K. prosecutions
by the Serious Fraud Office .

In the Barlow Clowes trial,
the defendants face charges
of defrauding investors of £16
million while in the first Guin-
ness trial, a total of £20.3 mil-
lion was involved.

cating that BCCI lent Price
Waterhouse’s Barbados
branch $200,000 even though

even advised BCCI on how it

could also secretly acquire a
Florida bank.

Dollar moves little in stagnant market

The dollar closed un-
changed from the previous
day at ¥131.45 in Tokyo
Wednesday after showing
narrow fluctuations in the ab-
sence of fresh incentives.

The dollar opened ¥0.12 fir-
mer at ¥131.57 and inched
down to a low of ¥131.20 by

Analysts said the dollar
traded in a narrow range and
was unable to latch on to any
trend.

The greenback did take
some support from White
House and Democratic pro-
posals' for a middle-income
tax cut as a means of stimu-

Gold prices were little
changed in New York, where
a troy ounce on the Commodi-
ty Exchange rose 10 cents to
close at $363.90. Republic Na-
tional Bank later quoted a bid
of $363.25, unchanged from
late Monday.

Stoppage paralyzes most of Italy for four hours

ROME  (Reuter-Kyodo) More i L ———
than 80 percent of ltaly's 0 B e

_ : e 3 Nadir already faces 18

charges of theft and false ac-

Silver lost 0.7 cent on the | ; - G e ) That counting totaling £25 million.

midmorning on dollar selling lating the economy. The pro- Commodity Exchange to strike on Tuesday, hailed CER N, e, e L s
against the yen by specula- posals drove interest rates close at $4.136 a troy ounce. great success by trade unions @EEEE W @ e
tors and deutsche mark sales higher in the bond market, ?;t;ilanngs government austeri- [ e |
for yen, dealers said. which is concerned that too European market u ; i .- Coam a0 R

Itythen rebounded against much stimulus could drive up LONDF:)N e (:)1 Tens of thousands of work- [ = E N Trade ﬁgllr cS
the yen and rose to a high of ~inflation, and in turn, interest | (£ )t e 54 0l- | ers marched in demonstra- § i ————— t okt UK
Y131.75 just before the morn- rates. ar rose against major foreign | tions throughout Italy to de- p A\ .

currencies Wednesday in ear-
ly European trading. Gold
prices were higher. '
In London the dollar was
quoted at ¥131.30.
Other midmorning dollar

mand that Prime Minister :
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But the prospect of higher
interest rates are a positive
sign for dollar traders.

Many traders were waiting
for Thursday’s release of du-

ing close.

But dollar selling increased
in the afternoon on market
views that the dollar would
not rise further for now, deal-

 Efnads i e

ers said. rable goods order figures for .. . and Some essential services For Wy li 23 AT :
The dollar hovered in a low- Septeglber before gInaking rates a% midmorning,: eom: | were hit, although unfghs rep- - ENg e)?;;ctatfzgg ugfl’t ﬁl"lllgllll;] gf‘gég-l
er range throughout the after- any major moves. pared with late Tuesday, | resenting health workers and - nomic recovery remained
TOOR. T o o o v il Aiesabent gﬁi‘le % 9413_1\451{:103“13%5 ugp ffigg lf;i-':rsiﬂt%hters }:imited theirpro- (@ % " @ 4 S = L R AR = weak.
The most frequently quoted foreign currencies than in the foiatis. a3\ el one hour. i W) :
bdte for ' the ((liay s{;lod af d ollag itself Thesday. The dok: Sir1.4795; Ffr5.8110, up fmgn The four-hour stoppage was hThe geﬁmt og tr?de_n}( gooctis
¥131.35, up from Tuesday’s lar rose against the yen Ffr5.7805; 1.9175 Dutch guil- ca}led by the CGIL, one of Ita- _ W showed a modest pickup to
A i S0k b B by B o ders, up from 1.9090 guilders; | ly’s three main unigp group- . . ?729 mllllond($1.25 blll_lltl)_n),
Spot turnover came to tions that interest rates will rodhiigie Itqlla_n lire, up. {rom; | ings ‘-Vh.mh account for some e i - (r(i»rg7 agf:i?.n )£3.00 Aml lotn
$10056 billion a gainst $10.285 decline in Japan 1,26725 llI‘e, C$1.1282, up 14 million Workers‘ It Said L $hl 1 l(in }n ugust,
billion the ‘previous day. ' ~ from C$1.1263. x more than 80 percent of work- | . W - | oot AW ““ while a surplus of some £200
In N ew YOI‘k TUES day, the The d{)llar rose t() ¥131 40 1n In Lgndon ; the Br ltlSh ers h a d dOWl'l e d tOOls_ B S O e By o e LT UG e i mlll ion ($3 42 m llll 0 n) in so-

dollar ended at ¥131.35-45, up
¥0.60, on prevailing anticipa-
tion of easier credit in Japan.

In London, the dollar closed

up ¥0.70 at ¥131.15-25.
(Jiji Press)

Directionless dollar

NEW YORK (AP) The dollar
was higher in New York and
mixed overseas Tuesday in
largely directionless trading.

Gold prices were little
changed.

New York from 130.80 late
Monday.

The British pound gave way

pound was quoted at $1.7065,
compared with $1.7145 late
Tuesday.

CGIL General Se
ey cretary
Sergio D’Antoni sajq jn Milan

to the dollar, falling to $1.7085
from $1.7165 late Monday.

Other late rates for the dol-
lar in New York, compared
with late Monday’s prices, in-
cluded:

DM1.7000, up from 1.69333;
S5fr1.4850, up from 1.4835;
Ffr5.7970, up from 5.7750;
1,270.75 Italian lire, up from
1,266.00; and C$1.12635, up
from 1.12625.

London’s major bullion
dealers fixed a recommended
gold price of $362.90 per ounce
at midmorning, up {rom
$362.85 bid per ounce late
Tuesday.

In Zurich, the bid price was
$363.00, up from $362.50 late
Tuesday. |

Earlier, in Hong Kong, gold
rose $0.33 to close at a bid of
$363.39.

at the day’s biggest protest,

“We want a polijey which
brings inflation -dgwn Xe:
launches economic g

ple.

Some 60 percent

_ of students
did not turn up for gopgol. and
23 international trains due to

leave from Rome di
id not run.
Banks and puplje offices did

STRIKINGVORKERS m

arch on Via dei Fori Imperiali in Rome during a successful four-hour

strike by ly’'s three mainstream labor unions. ReuterPHOTO

not open#®d No newspapers
appeared.

Trade #10NS In northern
Turin sail’€tween 30 and 40
percent d¥orkers at Fiat, It-
aly’s larg® Private company
with a wiktorce of 116,000,
took partll the stoppage.

It Waiﬁﬂle fifth general
strike iniéars and the first

general dike since May 1989.
The ui®S €xpect tens of

thousands of people to take

part in a demonstration in the
Italian capital on Nov. 16 to
press for fairer taxation.

The budget package is cur-
rently before parliament,
which has until the end of the
year to approve it.

Angry French farmers

PARIS (Reuter-Kyodo) Angry
French farmers took over

called invisible trade In ser-

vices like banking, insurance,
shipping and tourism In Sep-

motorway toll booths on Tues-
day, defying a demand by
President Francois Mitte-
rrand to end their protests
over produce prices. They let
motorists drive through free,
witnesses said.

They said farmers were oc-
cupying four tolls in the Lyon
area. Police did not immedi-
ately intervene.

tember bolstered the current
account. '

James Sawtell, economist
at S.G. Warburg, said al-
though imports in September
were 5 percent lower In Sep-
tember than August, the un-
derlying trend was more en-
couraging, with imports in
the quarter to September 1.5
percent higher than the previ-

ous quarter.



