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Preparations for the establishment 
of 31 Nash-o-Numa centers across 9 
districts under Ehsaas initiative are in 

full swing; first center is being set up in 
Jampur area of Rajanpur

SA to PM

Dr. Sania Nishtar

Japanese economy to contract 4.7% in FY 
2020: Central Bank

Trump’s executive order

China to impose sanctions on US

The Asian Telegraph

EU plans tax overhaul 
for economic recovery

 Bureau Report
BRUSSELS

European Union wants to introduce a string 
of measures to cut down on corporate tax 
evasion and help shore up the economic re-
covery. It aims to: remove obstacles to reg-
istering, declaring and paying tax; use new 
technologies to increase compliance and cut 
red tape; extend EU tax transparency rules 
to online platforms to make sure that they 
pay their fair share; reform the tax code of 
conduct; and tackle harmful tax practices in 
the EU. The announcement came on the day 
Brussels suffered a setback when a court re-
jected a European Commission demand that 
Apple pay €13 billion in Irish back taxes. It’s 
estimated €35 billion is lost each year in the 
EU to corporate tax avoidance, according to 
several studies, “Now, more than ever, mem-
ber states need secure tax revenues to invest 
in the people and businesses who need it 
most,” said Valdis Dombrovskis, the European 
Commission’s executive vice-president. Paolo 
Gentiloni, European Commissioner for the 
economy, said: “Fair taxation is the spring-
board that will help our economy bounce 
back from the crisis. We need to make life 
easier for honest citizens and businesses 
when it comes to paying their taxes, and 
harder for fraudsters and tax cheats. 

Oil gains after big fall in US inventories
Opec+ to ease output 

cuts as demand goes up
Bureau Reporter

SINGAPORE/LONDON/NEW YORK
Oil prices rose on Wednesday after a sharp 

drop in US crude inventories, with the market 
waiting for Organisation of the Petroleum 
Exporting Countries (OPEC) and its allies to 
decide on the easing of output curbs later in 
the day as the global economy slowly recov-
ers from the Covid-19 pandemic. Brent crude 
futures were up $0.35, or 0.8%, at $43.25 
a barrel as of 1015 GMT, and US West Texas 
Intermediate (WTI) crude futures rose $0.38, 
or 0.1%, to $40.67 a barrel. US crude inven-
tories fell by 8.3 million barrels in the week 
to July 10, beating analysts’ expectations for 
a decline of 2.1 million barrels, according 
to data from industry group the American 
Petroleum Institute. Official numbers from 
the US Department of Energy are due later 
on Wednesday. A key ministerial commit-
tee of OPEC and its allies will also meet on 
Wednesday after 1200 GMT. OPEC and allies 
including Russia, collectively known as OPEC+, 
are set to decide whether to extend output cuts 
of 9.7 million barrels per day (bpd) that end in 
July or ease them to 7.7 million bpd. “Most in-

dications suggest that it will be the latter, with 
more focus on compliance and compensatory 
cuts,” ING Economics said in a note. The real 
production increase from August could be 
less than 2 million bpd given Iraq, Nigeria and 
Angola promised to over-comply to make up 
for high output in May and June. On Tuesday, 
OPEC said it saw demand recovering by 7 mil-
lion bpd in 2021 after falling by 9 million this 
year. Oil prices have recovered to almost $43 a 
barrel from a 21-year low below $16 in April. 
The recovery in prices has allowed some US 
producers to resume suspended production, 
a move that is set to weigh on OPEC’s decision 
on Wednesday. Opec+ members on Wednesday 
agreed to start easing off on historic production 
cuts, with cuts now set to drop down to 7.7 
million barrels per day (bpd) as demand goes 

up. The reduction in cuts comes in line with 
the group’s own phased strategy, which aims 
to gradually reduce the level of production 
cuts over time and in relation to oil markets. 
Despite the official headcount coming down to 
7.7 million bpd during August, the number of 
production cuts will still be above 8 million as 
producing states that failed to meet their cuts 
in May and June will have to compensate over 
the next months. “We are acting collectively 
with unity and discipline as we are seeing 
results,” said Prince Abdul Aziz Bin Salman, 
Saudi minister of energy and chairman of the 
meeting. “On the demand side we are seeing 
encouraging signs of improvement [as] econo-
mies around the world are opening,” he added. 
The minister also noted that most of the new 
production would be consumed in domestic 
markets due to heightened demand, and would 
not add significantly to oil exports. As we move 
to the next phase of the agreement, the extra 
supply resulting from the scheduled easing of 
production cuts will be consumed as demand 
continues on its recovery part. “In many Opec+ 
countries there will be an increase in demand 
for utilities as well as changes in travel pat-
terns, posting a domestic demand for gasoline 
and diesel,” he added. “So despite a higher 
production target in August, there will be no 
change in our exports.”

Bureau Report
TOKYO

The Bank of Japan (BOJ) on Wednesday 
forecast the economy here to contract 4.7 
percent in fiscal 2020 through March 2021, 
while saying it expects the consumer price 
index to retreat 0.5 percent in the same pe-
riod owing to the effects of the pandemic. 
The forecasts came following the conclusion 
of the central bank’s two-day policy setting 
meeting at which it decided to maintain its 
ultra-easy monetary policy to help underpin 
the recession-hit economy. The bank’s policy 
board members voted to keep its short-term 
interest rates at minus 0.1 percent, while 
guiding long-term rates at around zero per-
cent. Its annual purchases of exchange-traded 
funds (ETFs) at up to 12 trillion yen (112.3 
billion U.S. dollars), were also maintained.The 
BOJ’s corporate support measures amounting 
to 110 trillion yen (1.02 trillion U.S. dollars) 
and corporate bond and commercial paper 
purchases introduced last month, meanwhile, 
were also left unchanged. The bank’s assess-
ment of the economy was upheld from the 
previous month, with BOJ Governor Haruhiko 
Kuroda telling a post-meeting press brief-
ing that, “Japan’s economy has been in an 
extremely severe situation.” “The country’s 
economy will slowly but firmly recover in fis-

cal 2021 and later,” Kuroda added. According 
to the central bank’s most recent quarterly 
economic and inflation outlook report, the 
world’s third-largest economy is forecast to 
expand 3.3 percent in fiscal 2021. The bank 
has also said it expects economic activity to 
slowly return to levels seen before the global 
coronavirus pandemic. “To some extent, the 
BOJ has contributed to less bankruptcies and 
job cuts compared to other nations and situ-
ations in the global financial crisis,” Kuroda 
said with reference to the bank’s measures, 
in twine with the government’s economic 
stimulus packages. The BOJ chief said, how-
ever, that while some sectors such as factory 
output and consumption had shown solid 
signs of recovery, industries such as tour-
ism would remain hamstrung as long as the 
virus continues. “Production and spending on 
goods seem to have bottomed out in Japan, 
but service industries such as tourism are 
not likely to fully recover without the con-
tainment of the virus,” Kuroda said.In terms 
of future moves, the BOJ reiterated its long 
held stance that it stood poised to roll out 
additional easing measures if deemed nec-
essary. “The bank will closely monitor the 
impact of the novel coronavirus and will not 
hesitate to take additional measures if neces-
sary,” the BOJ said.

COAS Bajwa, Iraqi envoy 
discuss regional issues: ISPR

SBP sets housing sector 
loans targets for banks

RAWALPINDI
Ambassador of the Republic of Iraq 
Hamid Abbas Lafta on Wednes-
day called on Chief of Army Staff 
(COAS) General Qamar Javed Ba-
jwa, Inter Services Public Rela-
tions (ISPR) said. According to 
the ISPR, during the meeting mat-
ters of mutual interest including 
regional security issues and CO-
VID-19 were discussed. COAS Gen-
eral Qamar Javed Bajwa said that 
Pakistan values its brotherly rela-
tions with Iraq and also offered all 
possible assistance in the develop-
ment and security-related fields. 
The Iraqi ambassador appreciated 
Pakistan’s continuous efforts for 
peace and stability in the region. 
In July 2019, Acting Secretary De-
fence of Iraq Ali Muhammad Sa-
lim Al Araji called upon the Army 
Chief Qamar Javed Bajwa in Gen-
eral Headquarters (GHQ). Matters 
pertaining to strengthening and 
increasing bilateral ties between 
the two countries along with those 
of mutual interests were under-
scored during the meeting, told 
the Inter Services Public Relations 
(ISPR) department of the Armed 
Forces. Security situation of the 
region and global instability was 
also discussed. The Chief of the 
Armed Staff (COAS) Qamar Javed 
Bajwa on the occasion expressed 
deep importance Pakistan felt for 
Iraq and also stressed upon the 
special impetus the country puts 
on the relation between the coun-
tries. The COAS expressed willing-
ness to help Iraq in its efforts to-
wards infrastructure development 
and rebuilding initiatives.VoM

KARACHI
Amidst federal government’s special incentive 
for the construction sector, the State Bank of 
Pakistan (SBP) on Wednesday decided to set 
a mandatory target for banks to extend mort-
gage loans and financing for developers and 
builders. According to the SBP release issued 
today, banks will be required to increase their 
housing and construction of building loan port-
folios to at least five percent of their private 
sector credit by the end of December 2021. It 
said that a massive shortfall of housing units 
has accumulated over the years in the country 
and bank financing for mortgages and housing 
construction is less than one percent of GDP 
which is one of the lowest in the region.  “The 
banks have been directed to improve their ca-
pacity to achieve the mandatory targets,” said 
the central bank and further directed the com-
mercial banks to submit a detailed plan of ac-
tion with the SBP in next 15 days, containing 
quarterly targets, development of products, 
media campaigns, development of technology 
infrastructure, and capacity building of staff, 
amongst other areas. Banks have also been 
directed to report data of approvals and dis-
bursements against the targets on a monthly 
basis starting from September 2020. It is per-
tinent to mention here that Prime Minister Im-
ran Khan on July 06 formed a 13-member na-
tional coordination committee to facilitate the 
construction sector and low-cost housing proj-
ects in the country. The body will also address 
issues faced by the housing sector in acquiring 
NOCs from concerned departments and issue 
directives to the departments. It will facilitate 
the process to acquire permissions from con-
cerned forums and will play the role of a fo-
cal point between the federal ministries and 
provinces. Prime Minister Imran Khan will be 
submitted a progress report twice a week. VoM

12 Chinese, Russians firms keen 
in Steel Mills’ privatisation: 

Hammad
ISLAMABAD

Federal Minister for Industries and Production Hammad 
Azhar on Wednesday announced that the government was not 
privatizing the Pakistan Steel Mills (PSM) instead they would 
bid for running it on a joint venture. “We will be running 
the steel mill in cooperation with the private investors,” he 
said while giving a briefing to a Senate standing committee 
on industries and production, headed by Senator Ahmed 
Khan. He said that they had discussed the possibilities of 
a joint venture with 12 international organizations and six 
even visited to analyze over the possibility. He said that 
in 2008, the steel mills had a fund of Rs 10 billion but it 
suffered losses after steel prices witnessed a decline in the 
international market in the following years. Hammad Azhar 
said that in 2010, 4500 employees of the PSM got permanent 
status despite an already influx of employees and its average 
production came down to 40 percent and later further 
declined to six percent. “In 2015, the PSM was shut down 
and the employees and pensioners received billions of rupees 
in terms of salaries and pension during the next five years till 
2020,” he said adding that the mill had an influx of employees, 
making its operations difficult. He further blamed that a lot 
of material was stolen from within the steel mills premises. 
At least 12 Chinese and Russians firms have expressed an 
interest in the privatisation of the Pakistan Steel Mills (PSM), 
Industries and Production Minister Hammad Azhar said  In 

his briefing to the Senate Standing Committee on Industries 
and Production, Azhar noted that about 4,000 PSM employees 
were made permanent in 2010 and the industrial unit went 
into a loss. Noting that the facility’s deficit is more than Rs225 
billion at present, he said the PSM would be run as a public-
private venture (PPV). “We need to take tough decisions if 
these [public] institutions are to re-erected,” he added, noting 
that running such state-owned companies required going 
beyond politicking. The federal minister underlined that the 
Supreme Court has already sought a plan regarding the PSM. 
“Six of the 12 international companies that have expressed 
interest in the privatisation of the PSM have toured the facility 
and three are serious about purchasing it. “These companies 
are from China and Russia,” Azhar mentioned, adding that 
the Mills could only be bought by an international company 
since local investors do not have the capability to do so. “An 
investment of more than $1 billion is required to run the PSM,” 
he told the Senate committee. “It’s not like we will leave the 
PSM employees helpless,” he stressed, noting that the cases of 
approximately 500-600 employees of the PSM were currently 
being heard in the courts. VoM

PSM’s privatization plan dropped, to be run on JV

Bureau Report
BEIJING 

Beijing will impose sanctions on 
US individuals and organizations 
after US President Donald Trump 
had signed an executive order on 
sanctions over Hong Kong, the 
Chinese Foreign Ministry said on 
Wednesday. “We are forced to im-
pose sanctions to protect our own 
national interests. Those meas-
ures will affect both individuals 
and organizations,” the ministry 
said in a statement, posted on its 

website. The statement says that 
Washington’s unilateral actions 
contradict basic principles of the 
international law. “This constitutes 
a flagrant interference into the af-
fairs of Hong Kong and into China’s 
domestic issues. We express strong 
discontent and resolute protest 
over the matter,” the foreign min-
istry said. In line with the state-
ment, Beijing will firmly defend 
its sovereignty, national security 
and stability. ‘China insists that the 
United States fix the mistakes it 

had made and stop short of imple-
menting the Hong Kong bill. If this 
does not happen, harsh retaliatory 
measures will follow,” the document 
says. US President Donald Trump 
said on Tuesday that he signed a 
bill on sanctions against China due 
to the situation in Hong Kong, and 
an executive order on cancelling US 
trade and economic preferences for 
this special administrative region 
of China. Among other measures, 
the sanctions envisage asset freeze 
of certain Chinese individuals on 
the US territory. On June 30, the 
Chinese lawmakers adopted a law 
on Safeguarding National Security 
in Hong Kong. This legislative act 
seeks to prevent such actions as 
separatism, terrorism, undermining 
of the central power and conspiracy 
with foreign anti-Chinese powers. 
Special agencies are formed in Hong 
Kong that are not subordinate to the 
Hong Kong administration. Such de-
velopment sparked criticism from 
certain Western nations, who be-
lieve that it violates the Hong Kong 
autonomy.

Prime Minister Imran Khan kicks off mega construction work at Diamer Bhasha Dam Site here on Wednesday. Photo by VoM

ISLAMABAD 

Pakistan Prime Minister Imran Khan has on Wednes-
day said that the country’s economy has been weak-
ening since the 1990s due to wrong decisions by 
erstwhile governments as industrial growth was 
damaged. The premier addressed a public gathering 
in Chilas and said Diamer-Bhasha, Pakistan’s third 
biggest dam, is being made through which new mile-
stones of progress will be achieved. There would not 
have been any better site than this for the construc-
tion of a dam, the PM affirmed. We are going to make 
dams on rivers following this project and plant one 
million trees across the country, Imran Khan said 
while continuing that global warming increases 
when electricity is produced through furnace oil. 
Projects in the past were made only to get votes, 
Imran Khan said while adding that imported oil was 
used to produce electricity in the 1990s which dam-
aged the country. Expensive electricity affected the 
industry, he said. The premier said that current ac-
count deficit increases when money is sent abroad 
and the currency devalues. Pakistan Tehreek-e-Insaf 

(PTI) inherited $ 20 billion deficit when it assumed 
power, he told. I will ask Gilgit-Baltistan chief min-
ister to reopen tourism under standard operating 
procedures (SOPs) as the coronavirus lockdown 
left many people unemployed, Imran Khan said. 
The federal government will allow tourism by is-
suing a no objection certificate (NOC), the prime 
minister added. Prime Minister Khan kicked off the 
mega construction work at Diamer-Bhasha Dam 
at River Indus near Chilas, that will produce 4,500 
inexpensive and green hydel power. The 272-metre 
high, having capacity of 6.4 million acre feet water 
reservoir, will be the country’s third big dam after 
Tarbela and Mangla dams. Prime Minister Imran 
Khan termed the construction of Diamer-Bhasha 
Dam a “window of development and opportunities 
for the people of Gilgit-Baltistan”. PM Imran main-
tains that four years ago on this day, the Turkish 
people displayed their characteristic resilience and 
legendary bravery to defy the forces of darkness. 
Twitter/Prime Minister’s Office Prime Minister Im-
ran Khan, on behalf of the government and people of 

Pakistan, has expressed solidarity with Turkey on its 
‘Democracy and National Unity Day’ being observed 
on Wednesday, to honour the martyrs of 2016. In 
his message addressed to President Recep Tayyip 
Erdogan in this regard, the premier said that Islam-
abad continues to stand by Istanbul and supports 
its efforts to address the threat posed by Fethullah 
Gulen Terrorist Organisation (FETO). “Pakistan con-
tinues to stand by Turkey and has been taking all 
possible steps to support Turkey’s efforts to address 
the threat posed by the Fethullah Gulen Terrorist 
Organisation (FETO). We will always be shoulder-
to-shoulder supporting each other,” read the tweet 
by prime minister’s office. PM Imran said that four 
years ago on this day, the Turkish people displayed 
their characteristic resilience and legendary brav-
ery to defy the forces of darkness targeting Turkey’s 
peace and stability as well as its democratic institu-
tions. Imran Khan recalled that the entire Pakistani 
nation spoke with one voice against the attempt to 
undermine Turkey’s peace, democracy, and march 
towards prosperity.VoM

Solidarity with Turkey
Past govts’ wrong decisions weaken economy: PM
Prime Minister Khan kicks off construction work at Diamer-Bhasha Dam
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 Worst state terrorism 
in IOK

T HE worst terrorism is going on in Kashmir. People of Kashmir 
are looking towards OIC and UN for the solution to the problem. 
They are also questioning the silence of human rights organisa-
tions. Dogra forces killed 22 Kashmiris in July, 1931, to curb right 
to self-determination of people of Kashmir.  Narendara Modi is also 
following footprints of Dogra rulers but he will also fail in suppress-

ing voice of people of Kashmir. Modi is following the way of Hitler but he would 
miserably fail. 220 million people of Pakistan are standing with people of Kashmir. 
India has deployed one million army personnel in Kashmir and had made Kashmir 
a military zone in the world. 344-day lockdown in Kashmir was the worst ever 
lockdown in the world. In order to bring peace in the region, Kashmir issue must be 
resolved as per UN resolutions. Pakistan was standing with Kashmiris and Indian 
Muslims and would not leave them alone come what may, adding that Pakistan was 
raising voice for them at every global forum.  Kashmir is jugular vein of Pakistan 
and now it is time that Muslims play an effective role collectively in ridding the 
Kashmiris and Indian Muslims of Modi’s aggression. The international community 
must prevail upon Indian Prime Minister Narendra Modi and his government to 
stop human rights violations in occupied Jammu and Kashmir. More than eight 
million people are kept hostage by tyrant Indian Army in Kashmir. Media is gagged 
and internet access is denied while the movement of the Kashmiris is restricted due 
to curfew. The restoration of pre-August 5, 2019 status of Jammu and Kashmir and 
Modi be warned against changing the demographic complexion of the territory. The 
United Nations must play its role against Modi oppression in occupied Kashmir. 
The United Nations Security Council is bound to hold a free and fair plebiscite in 
Jammu and Kashmir as promised to the Kashmiri peoples.

Another Humiliation 
for India

India continues to face blows from its one-time friendly coun-
tries with Iran the latest on the list to drop New Delhi from 
Chabahar rail project and has decided to construct the railway 
line from Chabahar to Zahedan on its own. A multi-billion dollar 
deal with China is cited as the reason behind the fresh Iran’s 
decision. Iran has decided to move ahead with the construction 

of a railway line from Chabahar port to Zahedan without any assis-
tance from India citing funding issue. India has been dropped four 
years after the project was finalised as part of a broader trilateral 
agreement with Afghanistan and Iran.The entire project will be com-
pleted by March 22 and $400 million will be sanctioned by the Iranian 
National Development Fund for the project. The project, however, will 
be completed without any assistance from India. The railway line pro-
ject was part of India’s commitment to the trilateral agreement with 
Afghanistan and Iran to build an alternate trade route to Afghanistan 
and Central Asia and it was aimed at countering the Pakistan-China 
Economic Corridor project.The deal was finalised during Indian Prime 
Minister Narendra Modi’s visit to Tehran in 2016 after he signed an 
agreement with the Iranian President Hassan Rouhani and Afghanistan 
President Ashraf Ghani. The development comes at a time when Iran is 
seeking to finalise a 25-year economic and security partnership with 
China. The deal is worth $400 billion. The deal between Iran and China 
if finalised could result in a vast expansion of Chinese presence in 
various sectors of Iran including banking, telecommunications, ports, 
railways and numerous other projects.n return, China will receive 
heavily discounted supply of Iranian oil regularly for the next 25 years. 
An 18-page document listing the proposed agreement also talks about 
deeper military cooperation, the reports said. Considering that Iran 
has been an important strategic ally for New Delhi.
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Today in History

 Upcoming US elections and the  Upcoming US elections and the 
current scenariocurrent scenario

US Presidential vote is due to take 
place on 3 November. The date is 
set by federal law and Donald Trump 
has no power to delay it alone. That 
would require legislation enacted by 
Congress and signed by the presi-

dent. Such an outcome still remains unthinkable to 
most. But many unthinkable events have unfolded 
recently. Under a law dating back to 1845, the US 
presidential election is slated for the Tuesday 
after the first Monday of November every four 
years - 3 November in 2020. It would take an 
act of Congress - approved by majorities in the 
Democratic-controlled House of Representatives 
and the Republican-controlled Senate to change 
that. In November voters are scheduled to head 
to the polls to select the next president, much of 
Congress and thousands of state-government can-
didates. But what could Election Day look like or 
if it will even be held on schedule is very much 
the subject of debate. President Donald Trump 
is planning to push ahead with big campaign ral-

lies, even after supporters at his last event tested 
positive for COVID-19. By contrast, his Democratic 
challenger has kept his campaign mostly online. 
Joe Biden is ahead in the polls, but some observ-
ers warn he will need to do more to win. In 2016, 
Trump pulled off a mammoth political upset 
against Hillary Clinton, taking swing states such as 
Florida and North Carolina while overcoming the 
Democrats’ supposed “blue wall” in Pennsylvania, 
Wisconsin and Michigan. But this time the candi-
dates are different, the issues are different and 
the electorate has changed. The Electoral College 
is the name for the voting system that determines 
who will be president of the United States. Each 
of the 50 states plus Washington DC is given a 
specific number of electoral votes, 538 votes in 
total which are based on their number of congres-
sional districts, which in turn are based on popu-
lation counts. California has 55 electoral votes, 
the most of any state, while states with just one 
US representative wield three electoral votes. A 
candidate needs a majority of electoral votes, 270 
if all are cast, to win outright. With the exception 
of Maine and Nebraska, the candidate who wins 
a state gets all of its electoral votes; regardless of 
the margin they won by. This is why it’s possible 
for a candidate to get enough electoral votes to 
win, but lose the popular vote (the actual number 
of votes that individuals cast for that candidate) 
as Trump did in 2016 and George W Bush did in 

2000. Joe Biden and Donald Trump each need 270 
electoral votes to win the presidency. Most states 
are leaning or solidly in favour of one candidate, 
but in some states the race is too close to call. 
US elections and the resulting presidencies can 
be geopolitical turning points, whether reflecting 
them or causing them. Successive presidents since 
William McKinley moved the US from an intro-
verted, post-civil war frontier nation to an inter-
national leader And then came Donald Trump’s 
election in 2016. Trump appears to be deviating 
from prior presidents by undermining interna-
tional stability and cooperation and displaying 
global (not to mention domestic) disregard bor-
dering on irresponsibility. The signs are hopeful 
for the Biden team. Biden is ahead of Trump in an 
average of polls. He has been endorsed by Obama, 
Sanders, Powell, 80 top former security officials, 
several new Political Action Committees (PACs), 
and by the majority of persons of colour.

Telluride Film Festival 2020 Canceled Due to Pandemic
COLORADO

The 2020 edition of the Telluride Film Festival 
has been canceled. “After months of intense due 
diligence around physically holding an event, 
we’ve come to the heartbreaking but unanimous 
conclusion to cancel this year’s Labor Day celebra-
tion of film in Telluride,” the festival said in a state-
ment. “But with a seemingly unending number of 
new cases of Covid-19 and the national chaos 
around it, even the best strategy is threatened by 
this out of control environment.” The 47th annual 
festival was set to run Sept. 3-7. After months of 
intense due diligence around physically holding an 
event, we’ve come to the heartbreaking but unani-
mous conclusion to cancel this year’s Labor Day 
celebration of film in Telluride.While there will be 
those who might say they’re not surprised by it, 
that this was inevitable, we beg to differ. It didn’t 
have to be this way. Until the past week or so, we 
had a very good plan to put on the SHOW safely. 
But with a seemingly unending number of new 
cases of Covid-19 and the national chaos around it, 
even the best strategy is threatened by this out of 
control environment. No matter how much many 
of us wear our masks and observe social distanc-
ing protocols, the pandemic has worsened rather 
than improved and the health and safety of you our 
pass holders, filmmakers, the people of Telluride 
and its surrounding areas cannot be compromised.
As you may know, we have been working coopera-
tively with our fellow fall film festival partners to 
champion global cinema and its artists. We hope 

that many of you will seek out and discover the 
titles we’ve selected for this year’s program at the 
New York Film Festival, Toronto International Film 
Festival, or Venice Film Festival, or when they’re 

made available on a wider basis. We will announce 
soon what we have carefully programmed in the 
hopes that you will experience as we did, the best 
in film this year.VoM

Moon millions of years younger 
than estimates

SAN DIEGO
Looking back through several billion years 

of history isn’t easy, and new discoveries 
continually prompt us to rethink just how 
the Moon came to be. Now, a new study 
suggests Earth’s satellite is much younger 
than we tend to think about 85 million years 
younger, in fact.Researchers say that lunar 
rock samples collected on the Apollo mis-
sions aren’t old enough to verify the nor-
mally accepted 4.51 billion-year figure for 
the Moon’s age but that it can be calculated 
by looking back to the very first moments 
of our nearest celestial neighbour.According 
to the commonly accepted hypothesis, the 
Moon was formed from the debris of a col-
lision between Earth and a smaller planet 
called Theia, spewing out molten rock that 
eventually solidified into one whole body 
that began orbiting Earth. That means the 
rock that makes up the Moon came from 
Earth, and can be used to date it, with some 
sophisticated modelling. The new study sug-
gests the Moon was created when Earth was 
almost fully formed.“The results of our latest 
modelling suggest that the young Earth was 
hit by a protoplanet some 140 million years 
after the birth of the Solar System 4.567 bil-
lion years ago,” says geophysicist Maxime 
Maurice from the German Aerospace Centre. 
“According to our calculations, this happened 

4.425 billion years ago – with an uncertainty 
of 25 million years – and the Moon was 
born.” The models run by Maurice and her 
colleagues looked at two timescales: how old 
the Earth was when Theia hit it, and how 
long the Moon’s massive magma ocean took 
to cool after it had begun to solidify. That 
second process took around 200 million 
years from start to finish, the scientists’ 
models show. Simulations based on how the 
Moon’s silicate minerals may have evolved 
over time led the researchers to their final 
Moon age of 4.425 billion years. The new 
analysis goes into serious levels of detail 
and shows just how many factors need to 
be taken into account – how holes punctured 
in the lunar surface may have affected the 
speed at which the Moon cooled down, for 
example, and how deep the original ocean 
of magma may have been.

SHOAIL MAJEED BUTT
ISLAMABAD

Center of Pakistan and International 
Relations (COPAIR), Islamabad hosted an 
online webinar, titled “Basic certification 
of data science and data analytics”.  The 
program is organised with the collabora-
tion of COPAIR and Centre of information 
technology and it’s the initiative of Hum 
sub ka Pakistan.  The webinar commenced 
with the welcome remarks of Amna Malik, 
President COPAIR who thanked the pan-
elists and participants of the webinar. She 
said today session is on data science and 
data analytics and data science is main 
subject deep learning,Data Science is a 
term for different models and methods 
to get information. Its very important for 
government sector and individuals also. 
Data Science is a combination of vari-

ous tools, machine learning principles.  
She asked Miss. Rabin Kanwal why she 
chose the artificial intelligence career. 
Ammar Jaffri CEO and founder of the 
CIT, Islamabad said the importance of 
data system we know through informa-
tion and communication system. We are 
entering in databases system in different 
sectors like education, health, econom-
ics etc. He also talks about the machines 
learning systems.We don’t build the insti-
tutions of emerging technologies unluck-
ily. After Every 10 years we started new 
cences, NADRA is doing wonderful jobs 
but many other departments need to fol-
low him, because it is necessary of time 
for Government and private sector too. E. 
G: our patwaries system is one example 
of it which now converted to data system.
Rabia Kanwal is project manager at arti-

ficial intelligence Centre of Pakistan and 
consultant with a USA company. She gave 
presentation on data science types, data 
science use and its importance. She talk 
about the scope of this course basic level 
to high but it depends on the individual 
that how much he practice to learn more 
and more. As Internet uses increased day 
by day and data is increased rapidly.Data 
science, analytics, and machine learning 
are growing rate and companies are now 
looking for professionals who can sift 
through the important data and help them 
drive swift business decisions efficiently. 
Data Science and Data Analytics is a field 
that joins programming, mathematics, 
and business. Now, before knowing the 
difference between two you should un-
derstand both the terms so starting with 
Data Science.

Author is the President, Center of Pakistan and 
International Relations (COPAIR) and Editor-in-
Chief of ‘Mélange int’l Magazine’ and ‘ The Asian 
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T the Manhattan Project comes to an 
explosive end as the first atom bomb 
is successfully tested in Alamogordo, 
New Mexico. Plans for the creation of 
a uranium bomb by the Allies were 
established as early as 1939, when 

Italian emigre physicist Enrico Fermi met with U.S. 
Navy department officials at Columbia University 
to discuss the use of fissionable materials for mil-
itary purposes. That same year, Albert Einstein 
wrote to President Franklin Roosevelt supporting 
the theory that an uncontrolled nuclear chain re-
action had great potential as a basis for a weapon 
of mass destruction. In February 1940, the federal 
government granted a total of $6,000 for research. 
But in early 1942, with the United States now at 
war with the Axis powers, and fear mounting that 
Germany was working on its own uranium bomb, 
the War Department took a more active interest, 
and limits on resources for the project were re-
moved. Brigadier-General Leslie R. Groves, him-
self an engineer, was now in complete charge of a 
project to assemble the greatest minds in science 
and discover how to harness the power of the atom 
as a means of bringing the war to a decisive end.

The Manhattan Project (so-called because of where 
the research began) would wind its way through 
many locations during the early period of theoreti-
cal exploration, most importantly, the University 
of Chicago, where Enrico Fermi successfully set 
off the first fission chain reaction. But the Project 
took final form in the desert of New Mexico, where, 

in 1943, Robert J. Oppenheimer began directing 
Project Y at a laboratory at Los Alamos, along with 
such minds as Hans Bethe, Edward Teller, and 
Fermi. Here theory and practice came together, as 
the problems of achieving critical mass a nuclear 
explosion and the construction of a deliverable 
bomb were worked out.

 US detonates world’s first atomic bomb

TAT Special
HUM SUB KA PAKISTAN

COPAIR hosts webinar titled Basic Certification of Data Science and Data Analytics

w Amna Malik 
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Ivanka Trump’s tweet 
sparks backlash

SAN FRANCISCO
Ivanka Trump, the senior advisor to her father, 
Donald Trump, has been on the receiving end 
of some backlash on Twitter. Ivanka posted an 
image of herself on her Twitter account holding a 
can of Goya beans, with the caption, which is also 
Goya’s slogan:” “If it’s Goya, it has to be good.” 
Goya is an American producer of foods sold in 
the United States and many other hispanic coun-
tries. She also posted the image on her Facebook 
and Instagram pages. Ivanka Trump’s tweet of 
herself holding a can of Goya beans landed her 
on the wrong side of the Twitter streets.The 
post comes days after Goya CEO Robert Unanue 
praised President Trump during an event last 
week at the White House. Unanue said: “We’re 
all truly blessed at the same time to have a 
leader like President Trump, who is a builder.” 
Unanue’s comments prompted immediate calls 
for the boycott of Goya, which considers itself 
the biggest Hispanic-owned food company in 
the US. Unanue responded to the calls for the 
#BoycottGoya campaign by saying he was not 
apologising and the campaign was an attempt of 
“suppression of speech”, said news channel.“This 
is what you’ve become? You should have stayed 
in New York, run your jewelry company and 
waited out the four years.VoM 

Princess Diana most 
beautiful royal of all time

LONDON
Princess Diana is the ‘’most beautiful royal of 
all time’’, according to ancient Greece’s ‘Golden 
Ratio’ formula. The late royal - who died in 1997 
in a car accident in Paris, France - obtained the 
highest score when Harley Street surgeon Dr 
Julian De Silva ran the Golden Ratio analysis, 
which determines physical perfection by com-
paring features with a facial mapping technique.
He told the Daily Mail’s Femail: ‘’Diana, [Duchess] 
Meghan and Kate [Duchess Catherine] are all 
very beautiful women. ‘’But when measured 
against the Greeks’ Golden Ratio of physical per-
fection, Princess Diana comes out on top. ‘’She 
was several points ahead of Meghan and Kate 
and just piped the stunningly attractive Queen 
Rania [of Jordan] to the title of most beautiful 
royal of all time.’’The Golden Ratio relies on sym-
metry to determine beauty and when taking 
measurements, ‘’the length of the ear must be 
equal to the length of the nose and the width of 
an eye should be equal to the distance between 
the eyes’’. Dr De Silva added: ‘’Princess Diana was 
a very narrow winner - there was less than 1 
per cent between her score and those of Queen 
Rania of Jordan in second

Jennifer Aniston shows 
post-workout self portrait

NEW YORK
 Jennifer Aniston got in a great workout this 
week and she has the picture to prove it. The 
Friends star shared an all-too-relatable photo 
on her Instagram Story, which featured her 
sweat-silhouette on a yoga mat after complet-
ing a workout. In the picture, viewers can see 
the outline of Aniston’s body imprinted from 
the actress lying on the mat. The detailed 
marking depicts a clear shape of the actress’s 
legs and shoulders, as well as a tracing of her 
cropped workout top.“Post-workout self-
portrait,” the 51-year-old called the picture. 
Aside from working out, the actress has also 
turned to other activities to stay busy while 
at home amid the coronavirus pandemic. In 
early May, the Morning Show actress gave 
her millions of followers a look at the not-
so-exciting task she was doing to pass the 
time: staring at her laundry machine. The star 
filmed her watching her laundry spin around 
accompanied by Tyga and Curtis Roach’s song 
“Bored in the House.”VoM

Bureau Reuters
MADRID

Real Madrid saved their best for last in 
the Spanish league, putting themselves 
in position to reclaim the title from 
their biggest rivals.While Barcelona 
have endured an up-and-down return 

since the forced break, Madrid have 
been perfect, winning every match and 
entering the last two rounds with a four-
point lead.“Maybe the coronavirus con-
finement was the turning point that we 
needed to start reacting and fully focus-
ing on what we needed to do when the 
league resumed,” Madrid captain Sergio 
Ramos said after the team’s 2-1 win over 
Granada on Monday, their ninth straight 
after the break.“We prepared very well 
at home and after we came back,” Ramos 
said. “We had a goal of winning the 
league and here we are, fighting for it. 
Hopefully we can celebrate the title on 
Thursday.”Madrid can lift the trophy for 
a record 34th time with a win against 
Villarreal at home on Thursday, or if 
Barcelona fails to beat Osasuna on the 
same day. Two draws in the final two 
matches will also be enough to secure 

Madrid its first league title since 2017. 
“After three months stuck at home 
we were given an opportunity to play 
again and you try to prepare as well as 
possible and that’s what we did,” Real 
Madrid coach Zinedine Zidane said. “We 
are prepared to achieve our goals but we 
have two matches left and we want to 
try to win the title on Thursday.” Madrid 
are the only team with a perfect record 
since the league resumed, and their run 
of nine wins in a row is their best of the 
season. They had lost three of their last 
four matches in all competitions be-
fore the break, including to Manchester 
City at home in the Champions League. 
Madrid returned from the break trail-
ing Barcelona at the top of the Spanish 
league, but it regained the lead after the 
Catalan club struggled and drew three 
of its nine matches.

Bureau Report
LAHORE

Limited-overs skipper Babar Azam met 
an eight-year-old super fan Samiya 
Afsar via a video call organised by 
the Pakistan Cricket Board (PCB).
Samiya, who is based in Lahore, rose 
to prominence earlier this year when 
a video of her batting practice went 
viral on social media in which she 
was seen confidently displaying her 
array of strokes.Such was the nature 
of her shots that batting legend Kumar 
Sangakkara had appreciated her and 
tweeted: “Can’t get over how good this 
little player is. Much better technique 
than mine already. So encouraging 
to see such talent in cricket.”During 
Azam’s interaction with the young 
fan, the classy batsman praised her 
stroke play and shared tips on how to 

become a better batter.The eight-year-
old even made a sketch of the batting 
superstar which she plans to gift him 
when the team returns.Sharing her de-
light on e-meeting Babar, Samiya said: 
“I am Babar Azam’s biggest fan and I 
want to be like him. Like a superhero 
he looks after our country and takes 

our team out of troubles. One day, I will 
also do for our women’s team what he 
does for the men’s.“Babar bhai gave 
me some valuable batting tips which I 
will practice whenever I can get back to 
nets.”Azam, meanwhile, said: “Fans are 
the most integral part of the game and 
they keep us motivated through thick 
and thin. It gives us extra motivation to 
produce match winning performances 
when we know that such beautiful peo-
ple are behind us and praying for our 
success.“It was a great delight to meet 
Samiya. She is a superstar. I was in awe 
when I first saw her batting video. The 
way she was timing the ball was re-
markable. She has all the potential to 
be a great batter and I look forward to 
catching up with her when the Covid-
19 situation improves.

KSE-100 slips 66.19 
points to settle at 

36,679.03
Bureau Report

KARACHI
The stock market reversed the trend after 

posting gains for 13 consecutive sessions and 
dipped over 60 points on Wednesday amid 
range-bound trading. The benchmark KSE-100 
index traded in a narrow range and contin-
ued to oscillate between red and green zones. 
Although the overall sentiment was positive, 
investors still opted to book profit and switch 
positions.Overall, trading volumes fell to 328.4 
million shares compared with Tuesday’s tally 
of 466.3 million. The value of shares traded 
during the day was Rs14.2 billion. Shares of 
386 companies were traded. At the end of the 
day, 147 stocks closed higher, 216 declined and 
23 remained unchanged.Maple Leaf Cement 
was the volume leader with 33.2 million 
shares, gaining Rs0.82 to close at Rs31.37. It 
was followed by Pak Elektron with 27.1 million 
shares, gaining Rs0.02 to close at Rs30.46 and 
Unity Foods with 21.8 million shares, losing 
Rs0.30 to close at Rs12.56.Foreign institutional 
investors were net sellers of Rs751.9 million 

worth of shares during the trading session, 
according to data compiled by the National 
Clearing Company of Pakistan.Earlier, trading 
began on a positive note, however, volatility 
emerged due to the absence of positive trig-
gers and the index entered red zone in the 
initial hours.At close, the benchmark KSE-100 
index recorded a decrease of 66.19 points, 
or 0.18%, to settle at 36,679.03 points. The 
market was driven by a report of Fitch ratings 
agency that predicted Pakistani rupee would 
recover to 163 against the dollar in 2020 and 
stand at 176 in 2021 coupled with reports that 
the Oil and Gas Regulatory Authority (Ogra) 
had approved increase in re-gasified lique-
fied natural gas (RLNG) prices by 35% for Sui 
Northern Gas Pipelines Limited (SNGPL) and 
by 40% for Sui Southern Gas CompanyPakistan 
Petroleum Limited (PPL) again registered high 
volumes and closed the session higher than 
the previous day’s price. Stocks of oil and gas 
marketing, fertiliser, steel and pharmaceuti-
cal firms experienced profit booking. The 
cement sector topped the volumes with trad-
ing in 54 million shares, followed by banks 
(34.5 million) and technology firms (34 mil-
lion). Stocks that contributed positively to the 
index included Pakistan Tobacco (+16 points), 
PPL (+15 points), Hubco (+13 points), Indus 
Motor (+11 points) and Pakistan Oilfields (+10 

points)Stocks that contributed negatively were 
Dawood Hercules (-21 points), SNGPL (-19 
points), Millat Tractors (-16 points), Meezan 
Bank (-13 points) and Fauji Fertiliser Company 
(-10 points).  Major movers of the index were 
Hubco (+0.9%), Indus Motor (+2.9%), Maple 
Leaf Cement (+2.7%), Pakistan Oilfields 
(+0.9%), SNGPL (-5.1%), Engro (-0.4%) and 
Millat Tractors (-4.2%), which moved the index 
in both directions. Profit-booking continued 
in the cement sector where Kohat Cement 
(-1.8%), Cherat Cement (-1.1%), Fauji Cement 
(-0.9%) and Pioneer Cement (-0.3%) lost 
ground. VoM

Bureau Report
RIYADH

Saudi Arabia has climbed 40 places in the 
Digital Infrastructure Index 2020 to rank 
27, putting it at the eighth spot in the G20. 
It has moved up 15 places in the Human 
Capital Index to rank 35 globally, putting it 
in 10th place in the G20, and also risen nine 
places in the E-Government Development 
Index to achieve the highest classification 
for the index, which includes 139 countries.
Saudi Arabia’s Minister of Communications 
and Information Technology Abdullah Al-
Swaha thanked King Salman and Crown 
Prince Mohammed bin Salman for their 
support to the ministry in expediting the 
digital transformation of the country. Al-
Swaha attributed these accomplishments 
to the National Transformation Program, 
which has helped the Kingdom speed up its 
digitization.Prof. Dr. Mohammed Alhizan, a 
Shoura Council member, said: “Citizens and 
residents have experienced firsthand the 
improvement of public services, which have 
been digitized for ease of access.” Dr. Rafiq 

Jamal Aldeen, a professor at King Saud 
University, said that information technol-
ogy and communications were instrumental 
to digital transformation.“Saudi Arabia is 
expected to have its own active information 
technology industry that will enhance the 
efficiency of e-government services, speed 
up the digital transformation of the private 
sector. Saudi Arabia has designed a num-
ber of strategies to develop the country’s 
digital economy and digital society, and 
employed information technology and com-
munications with a view to 
enhancing public services,” 
he said.“The public sector 
has digitized many of the 
services and made them 
available online and also 
enhanced e-governance.” 
Artificial Intelligence was 
an evolving technology 
that had seen rapid devel-
opments and could offer 
many benefits in terms of 
the digital transformation 

efforts, he added.Jamal Aldeen said that dig-
ital transformation had been implemented 
across different sectors. For example, the 
Saudi Arabian Monetary Authority had in-
troduced touch-free and remote payments 
services to increase the number of noncash 
transactions. This technology would also 
allow consumers to make easier and faster 
electronic purchases, he said, noting that 
Saudi Arabia would be a global pioneer in 
the technology and innovation sector in the 
future.

KSA climbs 40 points in Digital Infrastructure Index 2020

Emirates’ A380s 
return to the skies

Bureaau Report
DUBAI

Emirates will deploy its A380 on 
its daily Amsterdam service, and 
add a second daily A380 service to 
London Heathrow starting from 1 
August. This announcement follows 
the Emirates A380’s return to the 
skies today with EK001 to London 
Heathrow taking off from Dubai 
International airport at 0745hrs, 
and EK073 at 0820hrs, carrying 
commercial passengers onboard 
this flagship aircraft for the first 
time since March.The airline said 
Emirates flight EK073 will receive a 
special welcome on arrival at Paris 
Charles De Gaulle, as it becomes the 
first and only scheduled A380 flight 
to operate at this major European 
airport since the pandemic began. 
Throughout the day, Emirates will 
also mark the restart of scheduled 
passenger services to seven more 
cities - Athens, Barcelona, Geneva, 
Glasgow, Larnaca, Munich, and Rome 
– offering its customers more travel 
options.Over the next two days, the 
airline will resume flights to Malé 
(16 July), Washington DC (16 July), 
and Brussels (17 July), Emirtes said 
in a statement. Emirates currently 
serves over 50 destinations in its net-
work, facilitating travel between the 
Americas, Europe, Africa, the Middle 
East and the Asia Pacific through a 
convenient connection in Dubai 
for customers across the world.  
Customers from Emirates’ network 
can now to travel to Dubai as the city 
has re-opened for business and lei-
sure visitors with new air travel pro-
tocols that safeguard the health and 
safety of visitors and communities.

ISLAMABD
Pakistan Telecommunication Company 

Limited (PTCL), the country’s leading telecom 
and ICT services provider, has announced 
its financial results for the six months ended 
June 30, 2020 at its Board of Directors’ meet-
ing held here on Wednesday.After the onset of 
Covid-19 pandemic earlier this year, the coun-
try is witnessing a gradual come back to a new 
‘normal’ in which the economic activities are 
carefully being resumed while adhering to due 
counter measures for containing the effects of 
the pandemic. With its extensive network foot-

print, PTCL has successfully played its role as 
the communication backbone of the country 
in these testing times. Our dedicated frontline 
workers, who have been continuously on the 
ground despite the pandemic and our diligent 
customer care teams, have ensured uninter-
rupted service delivery for our valued custom-
ers.PTCL Group’s revenue of Rs 62.9 Billion for 
the half-year is lower by 5% as compared to 
the same period of last year. If normalized for 
the impact of Covid-19 and certain regulatory 
changes affecting Ufone, PTCL Group’s revenue 
is 2.5% higher than 2019 on a like-for-like basis. 
U Bank, a microfinance banking subsidiary of 
PTCL, continued its growth momentum and has 
achieved a 45% growth in its revenue over last 
year.The Group’s operating profit and bottom 
line have been impacted by the Covid-19 pan-
demic and rupee devaluation.  PTCL’s revenue 
of Rs 35.3 Billion for the half-year is 1% lower 
than last year. If normalized for the impact of 
Covid-19, the like-for-like revenue is stable and 
slightly higher than the same period of last year.
PTCL witnessed an exponential growth in the 

internet traffic during the pandemic which was 
facilitated through timely expansion at Content 
Delivery Network (CDN) domain to improve 
customer experience and optimize international 
bandwidth. As the pandemic still continues to 
be a challenge for Pakistan, PTCL ensured con-
nectivity for more people with its wireline and 
wireless products during this quarter which 
has resulted in improved Charji revenues, along 
with addition of more than 15 thousand fixed 
broadband customers in Q2, 2020. PTCL was 
able to curtail the churn rate, convert more 
customers to digital payments and resolve 
more than 50% complaints on spot through 
its efficient Customer Services by focusing on 
customer experience and engagement. To en-
hance the overall customer experience, PTCL 
has taken various customer centric initiatives 
during this year. These include the adoption 
of Nokia Service Management Platform for ef-
fective service delivery, improved line stability 
through dynamic line management, enhanced 
customer communications and reduction in 
overall fault resolution time. VoM

PTCL posts Rs 2.7b profit in HI 2020

Bureau Report
SPIELBERG

Marco Silva left the club in the 
relegation zone in December 
before Ancelotti joined Everton 
and took them to a point off 
fifth place in February.One 
point from three games has 
ended any European hopes for 
the Toffees, who are 11th in the 
Premier League.“We didn’t put 
a time for [European football],” 
Ancelotti said.“This season 
didn’t start well for Everton, 
we were close to the bottom 
of the table in December. We 
started quickly, we had a 
dream to reach Europe but the 
last results were not good.“This 
doesn’t change the plan, the 
target has to be Europe. It’s 
not a disappointment we 
don’t reach Europe in this pe-
riod. The priority when I ar-
rived was different, to be safe 
as soon as possible.”Former 
AC Milan, Real Madrid and 
Chelsea boss Ancelotti has 
won the Champions League 
three times as a manager and 
was a surprise appointment 
in December.Everton’s only 
venture into the Champions 

League was the third quali-
fying round in 2005-06 and 
they have not gone beyond 
the last 16 of the Uefa Cup/
Europa League in six attempts 
since.Upon his appointment, 
and the unveiling of plans for 
a new stadium, the club have 
said they want to get back 
to the top tier of English and 
European football. They last 
won a European trophy - the 
Cup Winners’ Cup - in 1985.
Everton’s undoing this season 
has been their away form with 
only four wins from 18 games. 
They host 19th-placed Aston 
Villa on Thursday at 18:00 
BST.They won two and drew 
one in their first three games 
after the restart, but have 
since lost at Tottenham, drew 
at home to Southampton and 
were beaten at 3-0 at Wolves 
on Sunday.That defeat ended 
any lingering European hopes 
and was described by the 
Italian described as “unac-
ceptable”.Asked to explain his 
team’s recent form, Ancelotti 
said: “We’ve had three poor 
performances. It’s difficult to 
say why.

PSX snaps 13-day winning streak

Real Madrid take advantage of break to make run for 
league title

Carlo Ancelotti: Everton manager 
says safety was priority this season

Babar Azam meets eight-year-old super 
fan from Lahore
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Bureau Report

SHANGHAI/TOKYO/LONDON/NEW YORK

World shares strode to four-month 
highs on Wednesday as hopes for a 
coronavirus vaccine offset rising U.S.-
China tensions and helped lift the euro 
and oil prices too. Asian markets were 
choppy after more barbs between Bei-
jing and Washington over Hong Kong, 
but gains of around 2% in European 
bourses and a solid advance on Wall 
Street set aside concerns about the 
still growing number of COVID cases. 
An experimental vaccine produced 
by Moderna Inc (MRNA.O) drew safe 
immune responses in all 45 healthy 
volunteers, an early stage trial showed 
on Tuesday. There were reports on 
Wednesday that a separate University 
of Oxford trial was also looking good. 
U.S. Treasury yields rose and the yield 
curve steepened, indicating a wider 
spread between long- and short-term 
interest rates, as vaccine hopes boost-
ed risk appetite and surprising data 
released on Wednesday added to the 
optimism. U.S. industrial production, 
manufacturing output and plant ca-
pacity rose more than expected in June 
and there was a bigger- than-expected 
draw in U.S. crude and refined prod-

ucts last week. “The market is trad-
ing fairly ‘risk on’ on vaccine hopes,” 
said Gennadiy Goldberg, an interest 
rate strategist at TD Securities in New 
York. “It’s largely COVID news driving 
the price action recently.” Europe’s 
broad FTSEurofirst 300 index .FTEU3 
advanced 1.78%, while on Wall Street, 
the Dow Jones Industrial Average .DJI 
rose 0.74%, the S&P 500 .SPX gained 
0.66% and the Nasdaq Composite .IXIC 
added 0.13%. Moderna surged 10.2% 
to a record high after a small-scale 
study showed its experimental vaccine 
produced high levels of virus-killing 
antibodies, bolstering hopes it could 
prove effective in later stages of test-

ing. Hopes of progress this week to-
wards a deal on the European Union’s 
750 billion-euro COVID recovery fund 
helped sentiment in Europe. The euro 
traded above $1.1430 for the first time 
since March, and Italy and Spain’s 
bond market borrowing costs came 
down again. The euro EUR= was last 
up 0.18% at $1.1416. Chinese shares 
fell 1.3% .CSI300 and Hong Kong .HSI 
ended flat, after U.S. President Donald 
Trump ordered an end to Hong Kong’s 
special status under U.S. law to pun-
ish China for its “oppressive actions” 
against the former British colony. That 
prompted a retaliatory warning from 
China’s foreign ministry that “Hong 
Kong affairs are purely China’s internal 
affairs and no foreign country has the 
right to interfere”. Japan’s Nikkei .N225 
and Australia’s benchmark index re-
mained upbeat, finishing up 1.6% 
and 1.9%, respectively. Investment 
bank Goldman Sachs (GS.N) was also 
pointing higher after reporting higher 
quarterly profits following the COVID 
crisis trading boom. JPMorgan, Citi 
and Wells Fargo had reported huge Q2 
profit drops on Tuesday and set aside 
a collective $28 billion for loan losses.

Bureau Report

BEIJING

As service centers for first-time borrowers 
were established in different regions, and 
banks optimized their financing services, 
China has strengthened financing support 
for small businesses. Commercial banks’ 
services for first-time borrowers will be 
scored in a performance evaluation sys-
tem, a new measure to encourage banks 
to support small and micro enterprises, 
according to a document released by the 
China Banking and Insurance Regulatory 
Commission (CBIRC) recently. Evaluating 
banks’ services for first-time borrowers is 
more meaningful than merely adding le-
verage on existing borrowers, Zeng Gang, 
deputy director of the National Institution 
for Finance and Development, a Chinese 
finance think tank, said in an interview 
with the Financial News. First-time bor-
rowers refer to enterprise clients who 
do not have loan records in the credit re-
cord system of the People’s Bank of China 
(PBOC). To further relieve financing pres-
sure on small businesses hit by COVID-19 
and bolster the real economy, many 
places have made preliminary progress in 
raising the ratio of first-time borrowers to 
total small business clients. In April, a ser-
vice center for first-time borrowers was 
established in Beijing, with 22 banks hav-

ing settled here, helping to reduce financ-
ing processes and lower financing costs 
for enterprises. Li Mingxiao, director of 
the CBIRC’s Beijing Office, said that banks 
in Beijing have granted more than 80 bil-
lion yuan (about 11.43 billion U.S. dol-
lars) worth of loans to over 34,000 first-
time borrowers this year. Besides Beijing, 
Chongqing and Gansu have also opened 
service centers to help small businesses 
acquire first-time loans. At the service 
center of Chongqing, firms can enjoy fi-
nancial services such as policy consulting, 
loan product introduction, and loan ap-
plications. In east China’s Zhejiang Prov-
ince, the Hangzhou Central Sub-branch 
of the PBOC has set up a goal to improve 
the ratio of first-time borrowers to total 
small business clients to no less than 15 
percent by the end of 2020. Li Junfeng, an 
official with the CBIRC said in April that 
small and micro enterprises, as well as 
individual business owners who had out-
standing loans in commercial banks, were 
over 22 million, accounting for 20 percent 
of the total in this pool and leaving much 
room for improvement. With asymmetric 
information being one of the obstacles for 
the expansion of first-time loans, it is key 
to ensure banks and enterprises can com-
municate with each other based on finan-
cial statements under unified standards, 

said an official with the CBIRC’s Zhejiang 
Office. To enhance information services 
for enterprises, the Hangzhou Central 
Sub-branch of the PBOC has collected 
information on key enterprises’ financ-
ing demands through provincial-level 
government departments, and relayed 
it to appropriate financial institutions. 
As the Financial News reported, 150 
million pieces of information, involving 
over 2.43 million enterprises, have been 
collected by the sub-branch. Noting that 
wide support has created a more favor-
able environment for the development of 
first-time loans, experts say the banking 
sector should further change their way 
of thinking to use fintech to enhance risk 
management capabilities and efficiencies, 
enabling first-time loans to become more 
sustainable in business.

Bureau Report

MOSCOW

Russian scientists hailed the results of their 
first clinical trial of a potential coronavirus 
vaccine on Wednesday (July 15), saying it had 
been proved safe and that volunteers had de-
veloped an immune response. Speaking to a 
crowded room without wearing masks, three 
of 18 volunteers monitored over a month 
at the Sechenov University said they all had 
experienced few side effects. A larger-scale 
trial, intended to ascertain the strength of the 
immune response produced by the vaccine 
and how long protection will last, is expected 
to begin in Russia in mid-August. More than 
100 possible vaccines are being developed 
and tested around the world to try to stop 
the pandemic. Of 19 in human trials, only 
two are in the final Phase III - one by China’s 
Sinopharm and another by AstraZeneca and 
the University of Oxford. “We were primar-
ily testing for safety,” Dr Elena Smolyarchuk, 
a department director at Sechenov Univer-
sity and one of the coordinators of the trial, 
said. “On non-specific immunity, we can only 
talk about preliminary results. These show 
a good, positive tendency, a strengthening 

of non-specific immunity,” she said. How-
ever any final conclusions about the im-
mune response among the volunteers will 
be drawn by the Gamaleya Institute, which 
developed the vaccine, and are expected to-
wards the end of the month. Russia’s health 
ministry will then decide whether to register 
the vaccine and begin a larger-scale trial, Dr 
Smolyarchuk said. The vaccine is admin-
istered in two doses and consists of two 
serotypes of the human adenovirus, each 
carrying an S-antigen of the new coronavi-
rus, which enter human cells and produce 
an immune response, Dr Smolyarchuk said. 
It was first tested on primates and then ad-
ministered to the volunteers on June 18. The 
platform used for the vaccine was developed 
by Russian scientists over two decades and 
had formed the basis for several vaccines in 
the past, including three against Ebola, Sech-
enov University’s Vadim Tarasov said. The 
defence ministry, which conducted a parallel 
trial of the same vaccine on a separate set of 
20 volunteers, also said on Wednesday that 
the group had been discharged. “It’s not scary 
anymore,” Yuriy, a soldier and volunteer, said 
in a video shared by the Ministry of Defence.

Will never forget Pak support in hard 
times: Amb Ihsan Mustafa Yurdakul

ISLAMABAD

Turkish Ambassador Ihsan Mustafa Yurdakul, 
Wednesday, said that no organization could take 
any action against an elected leader and parliament. 
Pakistani ledership and people stand shoulder to 
shoulder with Turkish people and Turkey will never 
forget Pakistani support in difficult time. Addressing 
a special ceremony organized to commemorate De-
mocracy and National Unity Day here, Ambassador 
Ihsan Mustafa Yurdakul said that on this day, our 251 
people were martyred so we would plant 251 trees. 
He said hostile powers to democracy were still ac-
tive and making bids to gain their designs. The Am-
bassador further said, 15th of July coup attempt was 
planned by the FETO leadership and carried out by 
members of the organization, whom infiltrated into 
our army by disobeying the chain of command of the 
armed forces. Ambassador Ihsan Mustafa thanked 
people of Pakistan and Pakistani governments for 
standing shoulder to shoulder with the people of 
Turkey by extending whole hearted support. He said 
the FETO organization also made inroads into Paki-
stani society by establishing schools. The ambassa-
dor also lauded role of the District Administration 
led by Deputy Commissioner Hamza Sahfqaat, which 
moved immediately and closed down all such schools 

in one single day. The ambassador thanked the gov-
ernment of Pakistan and people of Pakistan who out-
right rejected ideology of the terrorist organization 
and put a ban on all these schools when the Turkish 
government requested for that. Hamza Shafqaat the 
Deputy Commissioner also spoke on the occasion and 
paid glowing tributes to Turkish people who bravely 
thwarted coup attempt. He said Turkish people live 
in the hearts of Pakistani people. The DC assured that 
people of Pakistan would always stand side by side 
with its Turkish brothers and sisters whenever there 
is a need for that. A pictorial exhibition was also ar-
ranged on the sidelines of the ceremony highlighting 
valiant struggle of brave Turkish people who rejected 
the coup and saved the democratically elected gov-
ernment of Republic of Turkey. VoM

Oxygen beds being 
ensured in hospitals: 

NDMA Chairman

China boosts JF-17 fighter 
jets’ production: report

Diamir Bhasha Dam to 
create 16000 new jobs

Dam’s construction work a historic 
milestone:  Asim Bajwa

ISLAMABAD
Special Assistant to Prime Minister on Information 
and Broadcasting Lt. Gen (retd) Asim Saleem Bajwa 
on Wednesday said that Diamir Bhasha hydel power 
project would create 16000 job opportunities dur-
ing the construction period of the project. In a tweet, 
he termed inauguration of construction work on the 
project by the Prime Minister Imran Khan a mile-
stone saying it would produce 4500 MW cheap and 
clean hydel power. He added that the project would 
have capacity to store 6.4 million acre feet reservoir 
that would add 1.2 million acres agricultural land in 
the country. Asim Bajwa said during construction of 
dam, a number of allied industries including steel 
and cement will also get boost. Meanwhile talking 
to APP, President Federation of Pakistan Chamber 
of Commerce and Industry (FPCCI) Anjum Nisar 
said that with construction of hydel power projects 
including that of Diamir Bhasha Dam, the economic 
growth would witness upward trajectory. “For last 
many decades we had been facing energy shortage 
issue, that has almost been stabilized now, however 
tariffs of the energy being provided to the indus-
try is still high making them uncompetitive in the 
regional as well global market,” he said. The FPCCI 
President was of the view that several new Special 
Economic Zones (SEZs) were being built across the 
country under China Pakistan Economic Corridor 
(CPEC), which will need more energy in future, so in 
order to provide electricity at low rates, production 
of hydel electricity was need of the hour. He said 
availability of electricity at lower rates was the ba-
sic rule of success of an industry as with expensive 
electricity, the cost of doing business will also be 
higher and their items would not be able to compete 
in the international market. “Diamir Bahsa Dam will 
help producing clean and cheap electricity that will 
also reduce cost of doing business besides mak-
ing our items competitive across the globe.” Nisar 
said the present government was keen to search 
new markets around the globe for exports but be-
fore this the cost of doing business must have to be 
brought down and exploiting the huge potential of 
hydel energy in the country was the only solution 
for boosting exports. So the project will not only 
help revival of industrial development but also will 
increase exports of the country that will also create 
millions of new job opportunities for the locals. He 
said Prime Minister Imran Khan was very keen to 
exploit the sources of clean and green energy. VoM

LAHORE

National Disaster Management Authority 
(NDMA) Chairman Lt. Gen. Muhammad Afzal 
said that as per direction of Prime Minister 
Imran Khan, intervention of oxygen beds was 
being made in hospitals all over Pakistan and 
in Lahore, 330 oxygen beds had already been 
entered into operational phase. Talking to 
the media at King Edward Medical Univer-
sity (KEMU), he mentioned that such inter-
ventions also being made in other big cities 
such as Sialkot, Gujranwala, Rawalpindi and 
Multan in the second phase. In addition to 
this, he said, there was also a plan to set up 
ICUs (Intensive Care Units) in small cities 
of Punjab including Jehlum, Khushab, and 
D.G.Khan or Rajanpur. Such ICUs are also be-
ing established in small cities of other prov-
inces, he asserted. Lt. Gen. Muhammad Afzal 
said that intervention of 500 beds was being 
made in hospitals of Karachi, which is in final 
stage; 70 beds are being made operational 
in Rawalpindi; 60 beds in three cities of AJK 
(Azad Jammu and Kahshmir) and 100 beds 
in Gilgit-Baltistan. He continued that 200 
beds have been made operational in Quetta 
yesterday; 330 beds in Lahore and 320 beds 
were operational in KPK (Khyber Pakh-
tunkhwa province). In the first phase, he said, 
around 1434 beds had been operational and 
out of these, 20 per cent beds were with ven-
tilator facility; 40 per cent with by-pipe and 
remaining 40 per cent were for the patients 
needing low-pressure oxygen. The NDMA 
Chairman said that interventions were being 
made in around 25 hospitals of the country, 
and “I hope, we will make operational 2,500 
beds having oxygen and other related equip-
ment at various places of the country by the 
end of this month.”The NDMA, he said, also 
facilitating the doctors and paramedical staff 
by providing them with protective kits and 
testing equipment etc.Lt. Gen. Muhammad 
Afzal highly appreciated the services of doc-
tors and paramedical staff, terming them 
as frontline fighters in the war against CO-
VID-19 pandemic. He also paid homage to 
all those doctors and paramedics who sac-
rificed their lives to cure their countrymen, 
children, brothers and sisters. They are fight-
ing out coronavirus very effectively, and we 
are successful in this war, he added. VoM

Bureau Reporte

BEIJING

China has boosted its production of the JF-17 fighter 
jets, which were jointly developed with Pakistan, in-
dustry reports indicated on Wednesday. The news 
comes merely weeks after its violent face-off with In-
dia in the Himalayan region of Ladakh. In the first half 
of 2020, the number of aircraft delivered was the high-
est over the past five years, according to the industry 
reports. Global Times while quoting China Aviation 
News, a newspaper affiliated with the state-owned 
Aviation Industry Corporation of China (AVIC), re-
ported that as of June 30, the production line of the JF-
17 has on average shortened the production period 
of a single aircraft by 15 days as opposed to last year. 
The Pakistani Air Force (PAF) is the main operator of 
JF-17 fighter jets, while Myanmar also flies the China-
Pakistan co-developed made aircraft. The latest, 
powered-up version of the JF-17s, known as the JF-17 
Block 3, made its maiden flight in December 2019, the 
Aerospace Knowledge magazine had reported then. 
Back in March 2019, Yang Wei, the fighter jet’s chief 
designer, had said the development and production of 
the JF-17 Block 3 was underway and the third block 
would see the JF-17’s information-based warfare ca-
pability and weapons upgraded. Yang had added that 
some other countries also approached AVIC about 
purchasing the JF-17 Block 3.

ISLAMABAD 

he Economic Coordination Committee (ECC) 
of the cabinet on Wednesday directed the Min-
istry of National Food Security and Research 
(MoNFS&R) to accelerate efforts for wheat im-
ports to ensure its availability in the country 
throughout the year and on affordable prices. 
The meeting of the ECC was chaired by Adviser 
to Prime Minister on Finance and Revenue Dr. 
Abdul Hafeez Shaikh at the Prime Minister’s 
office, according to a press statement issued 
by the Finance Ministry. ECC directed that 
the MoNFS&R should hold meeting with the 
major importers of wheat at the earliest and 
come up with proposals that may indicate that 
what would be the expected price of the im-
ported wheat and if there was any need for the 
government to allow subsidy on the product 
to keep the prices stable in the domestic mar-
kets. Ministry of MoNFS&R briefed the ECC 
that combined together the Provincial gov-
ernments and PASSCO have already achieved 
79% of their procurement targets while more 

than 120 importers have so far shown interest 
to import wheat in the country. ECC directed 
Ministry of MoNFS&R to extend requested fa-
cilitation to the importers including waivers of 
different taxes and duties. It was also assigned 
by the ECC that provincial governments, Trade 
Corporation of Pakistan and PASSCO may ar-
range wheat imports as soon as possible to 
avoid shortages any time during the year. ECC 
also allowed Asian Development Bank (ADB) 
to issue offshore Pakistan Rupee Linked Bonds 
for international investors subject to comple-
tion of all codal formalities. The program, ac-
cording to the recommendation of SBP, shall 
be restricted to maximum of US$200 million. 
The local currency proceeds of the Bonds 
would be used for financing long term infra-
structure and energy projects in Pakistan. The 
ECC also allowed Finance Division to release 
Rs. 1 billion to SSGCL for undertaking gas sup-
ply to localities/ villages falling within 5 KM 
radius of gas fields in order to comply with 
Supreme Court and High court decisions. ECC 

allowed equity investment abroad amounting 
to SAR 22.5 million by Eastern Products Ltd. 
On this occasion ECC also approved the in-
crease of limit for investments abroad (to be 
approved/allowed by SBP) from US$5 million 
to US$10 million beyond which the permis-
sion will have to be sought from ECC. For the 
implementation of the E-office program, ECC 
directed Ministry of Information Technology 
and FIA to withdraw complaint against LMKR 
as well as withdrawal of all inquiries by FIA 
on projects of LMKR subject to fulfillment of 
agreement clauses. Ministry of Planning De-
velopment and special initiatives was directed 
to activate the project on the request of NITB 
and provide requisite funds to complete the 
work.Five projects of different types of devel-
opment works in North West Industrial Zone 
and South West Industrial Zone by Port Qasim 
Authority with their own funds were approved 
by the ECC with the direction to the Ministry 
and PQA to observe all the codal formalities for 
the completion of the projects.VoM

ECC directs wheat procurement & import
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ADB allowed to issue offshore Pak rupee linked bonds

ISLAMABAD:Adviser to PM on Finance & Revenue, Dr. Abdul Hafeez Shaikh chairing the meeting of the Economic Coordination Committee 
(ECC) of the Cabinet here on Wednesday. Photo by VoM


