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FrKUALA LUMPUR How many ‘
_shares-do Bumlputeras actu-
Vall own? ,

: Econonnst Datuk Dr Zamal
+ Aznam 'Yusof is unhappy With -

“the-45 per cent cited by the

-~ Asian: Strategy and Leader-

~ship Institute, saying the gov- |

#ernment’s 18.9 per- cent was,
the accurate figure.. -

Asli’s assessment?-
- tank did not spread the net far

“The think- -

= -And the ‘primary . ﬂaw in 2

: ate 1ts ﬁndmgs whlle the gov-, ~

_ernment used ~ information
from over 600 000 compames a

; enough 10: exact prec15e de-;."

‘v 1ails, o :
«. . Zainal Aznam says the gov-

‘ eranantvused a4 whole gamut -

of information from'the Regis-

“trar “of ‘Comipanies and the .
.Companies Commission while

Asli used ‘sources like the UBS

“Equity - Research - Malaysmr'j'

” 2005 ‘Report.

He' argties that Asli used
1 ,000-0dd companieslistedon. -
; Bursa Malaysm to substanti-‘ v

N B

';,

eent and that the. contmued
, promotlon of “affirmative ac-
tion should be reviewed.:

' - Zainal Azmam said there
- were important. technical is- -

-« .sues ‘when- it -.came: to ‘mea-
* surements, such as par value

" versus ‘market capltahsatlon
- thelatter used by Asli.

pationwide. . - :
“Whlchdoyouthmklsmore
‘reliable? -That is’ one: major
“weakness of the Asli study. itis
-asmall sub- -sample-of the total
-number of compames in
Malaysla o
< Another” weakness. 111 the
- Asli studylsthe factthatitcon-  cent.
sidered - government-linked " - with.
,co;npa.nies as predominantly. .~ also the ac
Buxmputera whﬂe the govern-;-' ere

—39—

ment removed GLCsr from 1ts' :

ﬁgur ,
: Athird ﬂawwas Asthse of
- market: capitalisation ~while -
the government used the par
. value, or nominal value; and
the’ numberofumts ofsha.r 'f'af o
© i eraequity ‘came about ‘after "

person held. -

- “All this is important aslam ..
sceptaca.l of Asli’s

view that Bu-

;for the Nmth MalaySIa Plan v

- miputera equity ownership.

. and Future P_ohc

said: ?trolﬁ :
~“He sald the pubhc should be . “What I'am trymg tor say s
-aware of the differences in ap- they mixed these nominal 'and

proach used ‘to' measure Bu

“The debate over Bumiput- - cause when youvalue shares,

published a report earher

- oW . al Berhad for example, the fig

ires wﬂFbe very hi
SAnd

. tsrepor ~Gorpor quity -,
Distribution- — Past 'I‘i‘ehds, :
a]so dlS- j/»

par valueswhen it suited them
0 show the high figure.’ ‘Be-

“and of course if you're count- :
. ing (shares of) Tenaga Naslon- .

contributed to ‘the. “exaggera- :

“tion-of - Bumlputera owner-

ship” by Asli;
“I- also-think ‘Ash: included

.- everything, lock,-stock “and
“barrel ownersmp by GLCS .as

Bumipiitera.”: ;

He said this was ot the case’
as GLCs like Malaysia Airlines;
Tenaga and Petronas were set -

- upin-the national interest and
" 'There was also the issue of -
.+ the need for a clear distinction : *
between ownershlp and con- )

Were not Bunnputera entities,
#Asli’s assumption is that all

“these GLCs can be termed Bu-
mlpufer& '

““So; -we: should not be sur-

‘ prlsed that, they have mﬂated ‘

equity to 45 per ¢ent:”
Zainal‘Aznam said the\gov- :

“ernment system of measuring
‘Bumiputera equity ownership
~had: heen cons1stent ﬁ'om the




