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Three-day ESCAP session ends today

Thailand for global stimulus
package to face Asian woes

BANGKOK, Mar 11: Thai
Deputy Prime Minister and
Commerce Minister Supacchai
Panitchpakdi Wednesday called
for a global stimulus package,
together with the help of major
economic powers, to tackle the
economic woes in Asia, reports
Xinhua,

In a key-note speech at the
seventh session of the commit-
tee for regional economic coop-
eration. Supacchai said that
such a package could be com-
plemented by promotion of in-
tra-regional trade.

"Groupings like the Associa-
tion of South-East Asian Na-
tions [ASEAN) have been suc-
cessful in expanding regional
trade but even this is not
enough because all of Asia has
plunged into crisis."

He said at the session held by
the United Nations Economic
and Social Commission for
Asia and the Pacific (ESCAP)
[rom Wednesday to Friday.

Despite the crisis and pres-
sure from domestic lobbies, Su-

acchai urged all nations to
eep expanding trade by keep-
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ing their markets open because,
he said, the process of globali-
salion could not be reversed.

He also recommended that
nations facilitate the flow of
good-quality foreign direct in-
vestment funds by practising
good-quality macroeconomic
policies.

Adrianus Mooy, Executive
Secretary of ESCAP, said that
the pursuit of outward-oriented
policies will continue to be
critical in the coming years. but
only innovation can create an
expanding "pie" which would al-

low both developing and devel-
oped countries to capture eco-
nomic and social opportunities.
On trade front, Mooy en-
dorsed the European Union's
call for a concerted effort to
complete membership negotia-
tions with more than 30 devel-
oping countries seeking to join
the World Trade organisation.
"In Asia, the proposed initia-

tive should cover China and the
Russian Federation, as well as
countries such as Cambodia.
the Lao People's Democratic Re-
public, Nepal and Vietnam

ps department store shows rose-shaped panties for

“White Day" gifts Tuesday in Tokyo. "White Day," 14 March, is the day for Japanese men
to give gifts not only to their sweethearts but also to work colleagues, friends, teachers

and acquaintances.

Crisis bad-l-y
hits Thai ad
industry

BANGHKOK, Mar 11: The ad-
vertisement industry in Thai-
land has been hard hit by the
economic crisis, with at least
500 people losing their jobs last
year, the Advertisement Asso-
ciation of Thailand (AAT) said
today, reports Xinhua.

Due to the crisis and lower
budget of customers, some 60
Thai advertising agencies, or 20
per cent of the total, were shut
down last year, leading to lay-
offs, the AAT said.

Currently, the industry
ploys about 10,000 people.

The AAT, which has more
than 100 member firms, re-
vealed that the industry last
year experienced an eight per
cent drop in media spending to
38 billion baht (1.05 billion US
dollars] from 41.6 billion baht
;{1 .15 billion dollars) a year ear-
ier.

The Association estimated
that ad spending this year may
optimistically reach the same
level as 1998, if not deteriorate
further.

Statistics showed that ad
spending in January and
February this year continued to
drop by 10 to 15 per cent com-
pared with the same months
last year.
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Bid to slash production

Saudi minister to visit
S o1l producing states

KUWAIT CITY. Mar 11: Saudi
Arabia's oil minister is to make
a five-stop tour of oil-producing
countries in a bid to persuade
them to cut output, Kuwaiti Oil
Minister Sheikh Saud Nasser
Al-Sabah said today. reports
AFP.

Ali Ibn Ibrahim Al-Nuaimi
will be travelling to Venezuela,
Mexico, Iran, Algeria and
Norway to "brief officials about
results of the meeting in Saudi
Arabia,” the minister said,
quoted by the olficial Kuna
News agency.

Sheikh Saud said he hoped
these countries would agree "to
everything we have agreed
upon,” in reference to a Gull

come from both OPEC and non-
OPEC producers.

He also said a dispute with
Iran over output guotas had
been "resolved." but gave no
further delails. Iran was not
present at the Shayba meeting.
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Arab oil ministers' meeting in

Shayba, Saudi Arabia, on
Wednesday:.

Alter the meeting Nuaimi
told AFP that members ol the

Organisation of Petroleum
Exporting Countries and
independent producers will
agree on output cuts belore the

cartel's meeting in Vienna on

March 23,
"Producer countries, QPEC

and non-OPEC, will agree on
lowering the level of production

before the meeting.," the
minister said alter talks with
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his Gulf Arab counterparts,
without specifying the level of
reductions.

But it would be "substantial,”
said his Qatari counterpart
Abdallah Al-Attiya.

An official statement issued
after the meeting said the main
aim was 1o eliminate the excess
on world inventories.

"The countries meeting in
Shayba Shall take all the
necessary measures, in close
consultation with OPEC and
non-OPEC producing countries,
most important of which is a
considerable reduction in
current production, sufficient
to remove excess inventories
from the markets."

On Thursday, Sheikh Saud

Sethu Venkateswaran has
been appointed the new Chief
Executive of the Standard Char-
tered Bank in Bangladesh, says
a press release. He will succeed
the outgoing Chief Executive,
Geoll Williams, who has been in
Bangladesh for over 4 years,

Sethu, who joined Standard
Chartered Bank in 1991, stared
his career with the Punjab Na-
tional Bank in India.

He was Senior Manager
Group Audit for the Middle
East, South Asia and Africa be-

described the Shayba decision

as "a great step in the right fore becoming the head of oper-
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between 6.5 and 7.5%.

The dollar tested the downside against the yen as Tokyo
gained, but the
Tokyo as stocks fell back. The Nik
Japanese government bond yields encouraged speculative yen

stocks

buying.

Dollar sales
medium-sized li
dollar and euro surged more than one
reports Japan's top financial diplomat
excessive yen strength was undesirable.

Sterling was near all-time high
recent loss vs euro and other currencies.
was little changed against the dollar.
$1.0953/62 compared with $1.0944 /47 in the late New York on
Wednesday

At 08:13 GMT the majors were
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Amex notes on Thursday's market
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€ insurers also weighed on the greenback. The
en in early Europe on
suke Sakakibara said

vs euro as dollar recoups
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Euro at $1.0920/1.
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alions, Southern Gulf, Later on.
s>ethu became the Head of Con-
sumer Banking in South Asia.

direction.. it is necessary to
take such moves." But he
stressed that cuts would have 1o
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