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House bill of lading may be eliminated

KARACHI, July 16: The government is seriously considering to bringing about a change in the booking procedure of export consignments by freight forwarders and may suggest for the elimination of ‘house bill of lading’ which changes the title of the goods.

These measures are expected to be included in the forthcoming Trade Policy 2005-06, for which the government is seeking suggestion from exporters and freight forwarders’ bodies.

In this connection the ministry of commerce on Saturday called a joint meeting of exporters and freight forwarders for sorting out the issue. The meeting was chaired by joint secretary ministry of commerce Mohammad Ashraf Khan and was also attended by two officers of the State Bank.

The joint secretary asked both the sides (exporters and freight forwarders) to submit their suggestion which could help remove irritants being faced by exporters but would also ensure payments for the services being rendered by freight forwarders’ agents.
More…
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Remittances reached $4.17bn in 2004-05
KARACHI, July 16: Overseas Pakistanis sent home $4.169 billion during the fiscal year 2004-2005. In the fiscal year 2003-04, they had repatriated $3.868 billion. According to data released by the State Bank, the $4.169 billion remittances include $16.5 million received through encashment of and profit earned on foreign exchange bearer certificates and foreign currency bearer certificates. Pakistanis living in the US alone sent back home $1.294 billion or more than 31 per cent of the total remittances.

The data show that Pakistanis living in Saudi Arabia and the UAE repatriated $712 million and $627 million, respectively. Pakistanis living in the UK sent home $372 million in the outgoing fiscal year.

Though the total remittances at $4.169 billion for the last fiscal year show an increase of $301 million or 7.8 per cent over the remittances of $3.868 billion a year ago, these are a bit lower than $4.23 billion remittances the country had received in the fiscal year 2002-03. More…
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CBR clarifies WT on cash withdrawals
ISLAMABAD, July 16: The Central Board of Revenue (CBR) has notified that 0.1 per cent withholding tax would not be levied on cash payment withdrawal from bank against home remittances from abroad.

The CBR issued a detailed Circular No. 4 here on Saturday to respond to various queries and issues raised by the taxpayers following the announcement of the levy in the budget 2005-06.

According to the circular, the withholding tax is not attracted on encashment of pay order or other similar banking instruments; on credit card issued by non-banking companies like Diners Club; on cash withdrawals by banks from accounts maintained with sub-treasury for their day-to-day cash requirements; on cash withdrawal from ATM in Pakistan against credit card issued outside Pakistan.
More…
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Govt set to unveil new Trade Policy by 21st

ISLAMABAD: The government is set to announce the 2005-06 Trade Policy on July 21 with an export target between $16 billion to $17 billion and major changes in the ongoing freight subsidy policy, a senior government official told Daily Times on Saturday.

The official said the ministry of commerce was thinking about setting the 2005-06 export target at around $16 billion but officials expect that the president and prime minister will ask the ministry to set an export target at $17 billion.

While speaking about the 2005-06 import target, the official said the Finance Division had suggested an import target of $22 billion but he added that the ministry of commerce did not agree with the finance division’s target as the ministry expected it to be higher.

The official added that the ministry of commerce was of the view that the government has liberalised its tariff regime to such an extent that almost everything was being imported on a low tariff. He added that the business community was importing machinery and spare parts to upgrade industrial machinery
More…
http://www.dailytimes.com.pk/default.asp?page=story_17-7-2005_pg5_2 
DAILY TIMES 
July 17, 2005
By Farhan Sharif

Govt forms committee to solve share-financing issue
KARACHI: Dr Salman Shah, Adviser to the Prime Minister on Finance, after meeting with brokers, bankers and officials on Saturday constituted a committee to address the problem of financing to remove the bottlenecks and address other issues associated with the margin financing, and also directed the committee to submit the report in one week, sources said on Saturday. 

The meeting was held on July 16 between Salman Shah, Minister of State for Finance Mr Omar Ayub Khan and brokers and heads of the three stock exchanges along with top bankers at the State Bank of Pakistan (SBP), to sort out the prevailing financing issues at the local indices.

The stock market remained sensitive regarding the issue since the start of the phasing out of Badla trade and absence of the margin financing facility to the investors, which was realized by the regulating authority and led to some ease in the schedule of the phasing out plan to facilitate market. 
More…
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$4.169b workers’ remittances received
KARACHI: The amount sent home by overseas Pakistanis surged by 7.77 percent or $301 million to $4.169 billion in last fiscal year 2004-05 compared to $3.868 billion received in the same period last year.

A statement of the State Bank of Pakistan (SBP) said Pakistan received an amount of $4.169 billion as workers’ remittances during the last fiscal year (July, 2004 – June, 2005) as against $3.868 billion received from July, 2003 to June, 2004.”

The central bank claimed this is the second highest amount of workers’ remittances received in the country. Overseas Pakistanis remitted the highest amount of $4.23 billion during the fiscal year 2002-03, it added. 

The amount of $4.169 billion includes $16.50 million received through encashment and profit earned on Foreign Exchange Bearer Certificates (FEBCs) and Foreign Currency Bearer Certificates (FCBCs).

More…
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No WT on payment against remittances
ISLAMABAD: The Central Board of Revenue (CBR) clarified that the 0.1 percent withholding tax (WT) had not been imposed on cash payment against home remittances, according to a CBR notification issued on Saturday. 

The notification said the tax has been imposed on cash withdrawn from ATMs outside Pakistan against credit cards issued from Pakistan. However he added that the withholding tax would not be imposed on the cash withdrawn from ATMs in Pakistan against credit cards that have been issued outside Pakistan. Withholding tax has not been imposed on credit cards issued by non-banking companies. The CBR through an Income Tax Circular clarified the situation under which a 0.1 percent withholding tax would be deducted and it clarified the transactions on which withholding tax would not be applicable. 
More…
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ADB report stresses need for IT framework in judicial system
FAISALABAD (July 17 2005): Asian Development Bank (ADB) consultants have emphasised the need for establishment of an institutional framework for Information Technology in the judicial and legal system, developing sustainable funding mechanism for automation, and funding a non-profit entity for the IT development in law.

In a final TA report on "Legal and Judicial Reform Project", which was completed with the total cost of 981,394.62 dollars out of 995,000 dollars, the consultants mentioned that weak governance and management of legal education were the key causes of the failure of legal education, and it presented concrete recommendations to establish centres of excellence in this arena.

According to some highlights, the cluster report for component (1) provided direction for policy-making for the judiciary and court administration.

The report recommended that a central policy-making body with a clearly defined mandate and a strong administrative capacity - including a human resource system, a management information system, an 'operations and analysis' office (that collects judicial statistics), and a planning unit - be formed. More…
