
French police
remove fuel 
protesters as 
protests wane 
PARIS: French police moved to dislodge pro-
testers blocking roads and fuel depots yester-
day as the government took a harder line on
the so-called “yellow vest” movement against
environmental taxes on fuel. Hundreds of thou-
sands of people blockaded roads across
France on Saturday wearing high-visibility yel-
low vests in a national wave of defiance aimed
at centrist President Emmanuel Macron.

The disruption underlined the anger and
frustration felt by many motorists, particularly
in rural areas or small towns, who are fed up
with what they see as Macron’s anti-car poli-
cies, including tax hikes on diesel. Interior
Minister Christophe Castaner has instructed
police to begin breaking up the remaining
roadblocks, particularly those around fuel
depots and sites of strategic importance. “We
can see today that there are real excesses from
a movement that was for the most part con-
ducted in good spirit on Saturday,” he told
France 2 TV.

One person was accidentally killed and 530
people have been injured, 17 seriously, over
four days of protests that have come to
encompass a wide variety of grievances over

the rising cost of living. Several of the injuries
were caused by motorists trying to force their
way through roadblocks, but some protesters
have also been accused of intimidating people
or putting their lives in danger. A 32-year-old
man with a history of violence was given a
four-month prison sentence by a Strasbourg
court for endangering lives by forming a
human chain to cross a motorway.

Elsewhere, four men in the southeastern city
of Saint-Etienne were arrested and charged
with planning to take advantage of the heavy
police deployment at the weekend to mount a
terror attack, according to Le Parisien news-
paper. Yesterday, the movement appeared to

be losing steam with only around 10,000 peo-
ple still manning the barricades nationwide,
down from nearly 300,000 on Saturday.
Further protests are planned at the weekend
with some calling for a blockade of Paris.

The “yellow vest” movement, which began
on social media and has won backing from
opposition parties on both the left and right,
accuses Macron of squeezing the less well-off
while reducing taxes on the rich. “It’s about
much more than fuel. They (the government)
have left us with nothing,” Dominique, a 50-
year-old unemployed technician told AFP at a
roadblock in the town of Martigues, near the
southern city of Marseille. — AFP 

LONDON: The value of bitcoin slipped Monday
below $5,000 (4,366 euros) for the first time since
October 2017 as a broad selloff gathered steam on the
opaque cryptocurrency market. Data compiled by the
Coinbase digital exchange showed the world’s most
popular virtual currency losing 12.5 percent of its val-
ue from Friday evening to stand at $4,914.21 by 1930
GMT Monday.

The rout began on Wednesday and has also affect-
ed widely-traded other cryptocurrencies such as
ethereum and ripple. Bitcoin opened trading on
Wednesday at $6,326 and has since seen its market
capitalisation fall to less than $90 million for the first
time in over a year. The still-nascent sector is not
completely transparent and analysts have struggled to

understand what precisely prompted the latest drop.
At least some of it has been attributed to a battle

for control of a smaller crypto operator called bitcoin
cash. That currency has split in two — a process
traders describe as a “hard fork” — and who owns it
at the moment is not entirely clear. Bitcoin cash was
down around 20 percent on the day. The confusion
has highlighted what analysts have been warning for
some years: crypto trading is too unregulated and
risky to be considered a safe investment for the pub-
lic at large.

‘Fool’s errand’ 
Bitcoin has suffered a painful year of declines from

its all-time high of $19,511 in December 2017. Some of

the currency’s problems have been attributed to its
business model. Bitcoins are created through a
process called computer “mining”. This essentially
involves using massive banks of interconnected
processors to solve complex math problems. The
computations get progressively harder to crack the
more bitcoins there are on the market. The electricity
costs involved grow as a result. One market estimate
made last month put the cost of mining one bitcoin at
$7,000. This means market players are currently cre-
ating new coins at a loss.

Traders had been hoping to get a big boost with
the approval by the US Securities and Exchange
Commission (SEC) of a bitcoin exchange-traded
fund (ETF). The investment instruments essentially

operate as a stock that closely tracks each bitcoin’s
market value. ETFs are one of the most popular
trading mechanisms and the SEC’s green light would
give the bitcoin market a massive infusion of outside
cash. But the SEC has thus far balked out of con-
cerns about fraud.

Some of the losses since Wednesday have also been
linked to a warning from the accounting group KPMG
last week about the dangers of viewing bitcoin as a
real currency. “To fulfill the requirements of ‘store of
value’, cryptocurrencies must be much more stable,”
the KPMG report said. “Extending credit in a currency
that risks significant devaluation or borrowing if the
value appreciated beyond the borrower’s ability to pay
would be a fool’s errand,” said the report. — AFP 
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New Petrobras
CEO rules out
privatization 
RIO DE JANEIRO: A University of
Chicago-trained economist named on
Monday to head Brazil’s Petrobras will
not privatize the state-run company,
but wants to push ahead with selling
non-core assets and to focus on oil
exploration and production. Brazil’s
incoming far-right government
announced Roberto Castello Branco
as the next chief executive of Petroleo
Brasileiro SA, amid a debate over how
far to pursue asset sales at the indebt-
ed company, Latin America’s largest
by market capitalization.

Castello Branco’s appointment is
the latest in a string of market-friendly
selections by President-elect Jair
Bolsonaro, many of them influenced
by his adviser and future Economy
Minister, Paulo Guedes. The appoint-
ments have raised hopes among
investors that the former army captain,
who takes office on Jan 1, will deliver
significant reforms needed to improve
Brazil’s creaking public finances,

including a pension overhaul.
Castello Branco, who in the past

has spoken in favor of privatizing
Petrobras, on Monday said he had not
been tasked with selling off the com-
pany but signaled his intention to cut
costs, do away with some of the com-
pany’s downstream operations and
focus on its core business. “The priva-
tization of the company is not in ques-
tion. I do not have a mandate to think
about it,” he told the Folha de S Paulo
newspaper, adding that he expected
Brazil’s Supreme Court to approve a
path enabling the company to contin-
ue selling assets such as majority
stakes in two blocks of refineries and
in a gas pipeline company.

In an earlier interview, with the O
Estado de S. Paulo newspaper, he said
BR Distribuidora, Petrobras’ fuel dis-
tribution unit, was not a natural fit for
the company and does not generate
returns, sending its shares up almost 6
percent as investors bet the govern-
ment may sell its 70 percent stake in
the unit. Castello Branco also said he
would consider all current asset sales,
including that of liquid petroleum gas
distribution company Liquigas.
“Petrobras’ competence is in oil
exploration and production,” he told
the newspaper. — Reuters 

Broad selloff gathered steam on the opaque cryptocurrency market 

Bitcoin value falls below $5,000 
Oil and gas tankers wait off shore on November 19, 2018 at the Fos-Lavera oil hub near Marseille, southern France. —AFP 

RENNES: A protestor gestures during a traffic slow down operation on the fourth day of
action by the “yellow vest” (Gilets Jaunes in French) movement against high fuel prices
which has mushroomed into a widespread protest against stagnant spending power
under French President. — AFP 


