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business leaders meeting here  economies are going to achieve In services. he added, it was  terms of taxes, Burkhead said. Saturday that he was fident otiator Robert Cassidy to Deu Mar | 26,7316 | 26.7535 | 257429| 256613 25.6230
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Industry leaders from 21  more easily Egrn?rehensﬂﬂe in Gary Burkhead. US vice velop the region’s debt market. Reuters = RgheAsl s begin a new round of global Australians § | 32.5516 | 325784 | 312566/ 31.1576 | 31.1110
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MANILA, May 23: A strong
rebound in agriculture in the
fist quarter of the year will pull
the Philippines out of reces-
sion, but a sustained contrac-
tion in manufacturing will
ternper the recovery, a Reuters
poll showed,

The continued manufactur-
ing slump would result in gross
domestic produet (GDP) growth
of 0.66 per cent and gross na-

tional product [GNP) growth of

0.9 per cent in the guarter, ac-
cording to the poll of nine
economists last Friday.

The Philippines’' economic
growth figures for the first three
mariths of 1999 are to be an-
nounced on Friday,

For all of 1998, government
ficures show GDP shrank 0.5
per cent and GNP grew only 0.1
per cent, due boih to the Asian
economic crisis and the ex-
treme weather patterns caused
by the El Nino and La Nina
phenomena.

Figures released earlier
show that agricultural output in
the first three months of 1999
expanded 2.69 per cent year-on-
year, mainly driven by higher
unmilled rice and corn crops
and the good performance of the
livestock industry.

contracting to a lesser degree, is
still a drag in the economy's
overall recovery as it continues
to face excess capacity and lack
of investments, said Ces Tan-
choco, economist of the Bank of
the Philippine Islands.

Lower remittances {rom
overseas Filipino workers who
either lost their jobs or had (o
take a pay cut due to the finan-
cial crisis will dampen GNP
growth in the first quarter, said
Leslie Khoo, . economist of
Thomson Global Markets in
Singapore.

ul the moderate growth of
around 2.5 to 2.8 per cent fore-
cast in the services sector would
help lilt GNP and GDP in the
quarter, the economists said.

Finance Secretary Edgardo
Espiritu earlier told Reuters he
expected GDP to grow one to 1.5
per cent in the first quarter
compared to a year earlier.

Growth was expected to re-
main tempered in the second
gquarter. the economists said.:

Bul a stronger recovery was
seeny in the second half when
the region was expected to fi-
nally shake off the lingering

effects of the financial crisis
and the low interest rate envi-
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US dollar demand remained ve

ry high on Thursday, due to
supply of USD. Major USD suppliers refrained
. in the interbank which pressured the
1 USD/BDT rate. Average USD/BDT rate ranged between 48 6500-
- 48.6700, despite support for BDT at 48.6500 by nationalised
Sunday the pressure on USD was not felt as
| high as last week. The rate came down a little, Today USD/BDT
1 was traded around 48.65-48.66 range.
The call money market was active on Thursday as well as on
\today i.e. on Sunday. Rates remained in the same level. Today
| the market traded in 6.5-7.00 range, Treasury Bill auction was
- held today. Payments will be made on tomorrow against today’s
jauction. Bangladesh Bank hasn't declared the auction result
yet. It will be announced in the evening,
. Fueled by America's strong economy, the dollar ¢ame within
 striking distance of a record high against Europe's ailing
‘currency to close both the session and week higher. Gloomy
 sentiment for the ll-nation euro bloe, particularly for
- Germany and ltaly, the area's largest economies, hurt the euro
and finally allowed the dollar to crack support at 1.06 per euro
-and rush to a session high at 1.0546 per euro. Soft inflation
‘numbers in several German states. whi
-deflationary spiral. followed Thursday'
| West German business confidence ind
Italy’s industrial orders. These figures contrast sharply with
buoyant US growth reflected in forecasts release by the
| Philadelphia Federal Reserve Bank on Friday which see an
annual growth rate of 3.2 per cent for the second quarter of
1999. Euro/dollar ends modestly lower having pared most
losses after corporate selling orders dried up at end of European
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something that we should be "1 think the positive impact -

Promoters dressed up as mosquitoes and a can of insecticide at
Sunday. China has admitted in a research report that
government last year failed to produce the desired reaction

tract passersby outside a shopping mall in Shanghai on
the massive economic stimulus package launched by the

— AFP photo

jumping up about,"” said Helen
Alvarez. research head of All
AsiaCapital and Trust Corp.
The farm sector accounts for
a filth of the country's total
oufpul.
The industirial sector., now

of the downtrend in interest
rates would filter through the
economy and boost sentiment
in consumer spending,” said
Eddie Lee, regional economist
of Vickers Ballas Securities in
Singapore.
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official.
Faleh al-Khayyat told re-

parjs ordered to repair Iraqg's oil
infrastructure.

once UN long-term arms moni-

long-lterm growth and that
keeping business taxes low was
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atar, Pakistan agree to speed | Japan plans 10 Sino-Russian trade ties | Bt o e

: ‘ . J/1 Jaami RicelP)/GI Kara Royal 26/4 26/5
u ' . n ' e alning momentum I8 AMumba el Kaa e 78 8
_ J/3 Al Muztuba Rice(P) Kara Cla 7 2775
p 3b gas plpell e prOJeCt eXpﬂl'tS to g g J/4 Golden Chase Gtsp.  Tampa Ssst  28/4  28/5
: x _ o il - J/5 Dubai Odyssey Rice(P) Kara Seacom 26/4 26/5

BEIJING, May 23: Trade and. economic co-operation and at-

DOHA, May 23: Qatar and want an absolutely open hid-  Petroleum. SDUtheaSt ASla economic co-operation between tach importance to such rela- j‘ﬁ E‘i“ Bk El-!:link H.?Eb 1;:]1131 g::g ﬁ;g
Pakistan have agreed to speed ding. non-recourse to govern- Crescent Petroleum Project TOKYO, May 23; Japan plans | China and Russia is gaining tions. _ 379 Yanslag o & Hj S o b 215 25/5
up a three billion dollar project. ment involvemenl so that there director Mohammad Makkawi | to send experts from the public | momentum as the two coun- The growth of business ties J/10 o RicelPl  Kand mnbip R/A  25/5
.to build a 1.650-kilometre are no sovereign guarantees," he  said last month that "several | and private sector to Southeast | tries' strategic partnership de-  between China and Russia are J/11 Vishva | ‘
(1,000-mile) gas pipeline be-  said alter Saturday's meeting. Issues have been sorted out, par- | Asla this autumn to advise | velopments smoothly, "China  highly significant for the real- Parimal (N. Prt)  Dap Sing Litmond 4/5  29/5
tween the two countries, the  We want to follow the same ticularly the pricing and devel- | banks on sound loan practices, | Daily" Business Weekly re- ization of the market diversifi- J/12 Aehiever. Cont smg Rsl 17/5 . 25/5
Qatari energy niinister said, re- policies as Qatar and bring in  opment of the upstream sector,” | a newspaper reported Sunday, | poried today, says Xinhua. cation strate, of both J/13 ot Batiaed 7 Sing PI(BD) 18/5  26/5
ports AFP. | nen-recourse investment and Other consortium members | says AFP. o The 16 business agreements.  economies, Li said. CCI/1 Banglar M}.;m - - Bso R/A  24/5

“A subcommitice on oil and  that's why there have been hur- are France's Total., Itouchu | - But there may hﬂ skeptical | signed during Premier Zhu The Russian market has CCT/2  QC Teal - Cont Sing  Qesl 18/5 24/5
gas will decide on the issue and dles in this project and it has Corp. of Japan and Brown and | views' about Tokyo's ualifica- | Rongji's visit to Russia early huge potential for Chinese CCF/3 Meghna Cont Sing Bdhi 12/5 24/5
we will take measures to push taken eight years and still has  Rool of the United States. tions to give advice, the Asahi | this year are under active im- goods, about one-fourth of ‘RM/14  Humber Cement  Jaka ﬁblﬂp 7/4  830/5
the project forward.” Abdullah not taken off.” said Dar. “Total and Crescent will de- Shimbun added, plementation. which currently rely on over- RM/15 Lestari Utama-II CClink Indo Psal 4/5 926/%
bin Hamad al-Attiyah said af- The joint committee was velop the upstream sector in It pointed to massive bad “The execution of these con-  gon o markets. ool Yanglly C'Clink Jaka Psal 20/5 476
ter a joint ministerial meetin formed after Qatar's emir. Qatar,” Makkawi iold a Dubai loans linked to.real estate pro- | tracts will put new fuel into the ' GSJ Banglar Kallol ) © . BSO R/A  24/5
in ‘Doha. quoted in the Gull Sheikh Hamad bin Khalifa al- newspaper. | B jects which were incurred by | bilateral trade and economic On the whole, the current de- TSP Bliie Angel B i5n e 21/5 1/6
Times. Thani. visited Pakistan in 1e¢ project would supply be- | Japanese [linancial institu- co-operation between China v;lﬂpmem tre:nd of Sinu-Ru:s.— RM/4 et S{m Ct:n%:ﬂnt Jice K RIA 2675

Pakistani Finance Minister April. tween one hillion and two hil- tions. and Russia,” Lu Nanquan, a se- sian business is upbeat. Lu said, DA B:;nggrl St%uurahh C oil - BSC RA 24/5
Ishaqg Dar said a major problem Qatar General Pelroleum lion cubic feet (29 million and The paper said_ the finance | njor researcher from the Chi- Co-operative projects in fuel. DD Sea World Fn.:c ge -~ CCNL R/A 23715
in launching the pipeline has Corp. (QGPC]) signed a heads of 58 millioh cubic metres) per day | ministry would list up some nese Academy of Social Sci- power and timber are expected DDJ/1 R r Bhag I-:lll:: Pard  Pal - "~
been financing. agreement for the scheme in  of natural gas from Qatar's huge | 1,000 experts to hel educate | ences. was quoted as saying. to spark the economic co-opera- RM/8 Umll'!-" Idle Mong SSST 17/5  41/5

"The investment will be 1991 with a consortium led by offshore North Field to con- | Southeast Asian banks in ways Both countries' leaders re-  tion between China and Russia e Mal}"}rNDlU‘ P Lanﬁ Tt 2175 p g
from the private sector and we Sharjah-based Crescent sumers in Pakistan. | to provide effective loans. main realistic about bilateral in the future. : KafcolU] ' Tia Estela § - MBL R/A  26/5
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raq calls for end to sanctions in e
Alping 26/5 - Smsl a i

; QC Pintail [Cont)12/5 24/5 Sing Qcsl Cont Sing

* Xpress Resol Ve (Cont)L1/5 23/5 Sing Rsl Cont  Sing

; San Pablo [Rora/24)4/5 23/5 Col JF Vehi -

: : Jubilant 24/5 Yang Ustc GliLog) z

Nadel Horn 30/5 - Ahle Cement -

B.U.T.I 25/5 - Able Cement -

BAGHDAD. May 23: Iraq re- and not just the United Nations. expired six months ago. and 44 by Britain and the Netherlands Kota Berjaya [Cont]16/5 24/5 Sing Pil(BD) Cotn  Sing
sponded Saturday to the UN's “"We are waiting for word and contracts under Phase Five, that provides for foreign in- | & Zan . 4 Ultima {Cont)12/5 26/5 Sing Qesl Cont Mong
extension of its oil-for-food are ready for all possibilities.” which is about to ex ire, are vestment in Iraq's oil sector if | | Bunga Mas Lima (Cont)16/5 25/5 PKel Eosl Cont  Sing
deal by calling for an end to he said. still frozen because of the ob- 1IN weapons inspectors are al- Revenge 27/5 - Sunshine Salt -
sanctions. says AFP. Iraq is currently producing stinacy of the US and British lowed 1o return. Star Glory 25/5 - Psal Cement -

"There is no other alterna-  at a rate of 2.65 million bpd, he delegates to the UN sanctions feior as viwel fievertsal: Phaethon 25/5 Sant Owsl Sugar{C) :
tive to the complete lifting of said, adding that it hoped to  committee," he said. Yt th% retvir of Inspeel o Eliza (Cont)17/5 25/5 - Baridhi Cont - Col
sanctions to pul an end to the raise output by another 750,000 UUN sanctions have been in 2 P ' _ Siamivory 25/5 - Espl S. Coll (GI) -
sufferings of the Iraqi people bpd by the end of the year 2000  force ever since Iragi troops in- S Hickory 26/5 - Karan - s
now that Iraq has implemented through newly authorized im- vaded Kuwait in August 1980. A l MF t u M Fivi 27/5 Dunk. Lsc What(G) -
all its commitments, a foreign ports of spare parts for its bat-  third of the oil revenues goes to AVIE OIS Iviacau ' VESSELS AT KUTUBDIA
minisiry spokesman said. tered oil industry. pay reparations, which Iraq A d t > t"
quoted by the official Iraqi wants scrapped. VOI reS rlc lve Namc of Vesscls Cargo Las Port Local Date of
news agency INA. The UN Security Council on MP Khaled Duri, head of par- v . Call Agent Arrival

"The implementation of the Friday agreed to extend the hu-  liament's Arab and interna- flSCEll pOllCIeS | Evergy Explorer-IV - - BBAL 5/4
five phases of the oil-for-food manitarian oil-for-food pro- tional relations committee. WASHINGTON, May 23:Th Seabulk Commanid - - Ibs R/AI5/5)
programme has not satisfied gramme. which was launched (gld AFP that the oil-for-food fiiteroational Mot ta B de Walter - Kara JF R/A{19/5)
the humanitarian needs of the in December 1996. for another programme "neither resolves “ltgl'ﬂat ST l‘?fﬁf art ““I d Hasbat Qatar coil Jebe Uss 15/5
hialqi people ?lnd has not been sixTnlnlun]L:hs. : . the problems nor lessens the Lﬂn du]}racril;tgiﬁii ?i:’;cgl a;gh_ Mac Tide-27 - = JF R/A(19/5)
able to end their suffering,” he € renewal is at curren suffering” caused by sanctions, o : : "OUTER .
said. & levels. enabling Irag to con- "Thcgnnly snluf{un 5t lie Ser R lEnt of ufnceré%;él e Yeoosleare pReHORALT

The deal allows Iraq to sell a  linue to export up to 5.2 bil]iu{;] the embargo." he said. IF}ETIE-SP XOBPORts for ) L READY ON:
set amounl of oil to buy essen-  dollars worth ol oil over 18 Iraq hits out at the scheme at : - Whe Si S 13/4
tial items. including mgdicines. days but the top UN official in  egch gix-manﬂaly-reneiva]. but l’l‘émﬂl}h_ﬂ-‘" tﬂdt;?glﬂﬂnl: mf E;f; 'f‘:;gnl;?:n : Ul‘f; e Uz:;,g I'illi:::lf’l:ﬂu:[:nr}T E‘:'E
with the proceeds. charge of implementing the left with no alternative, the L.:;teentia["?u?emnnnﬂ?r&cnvﬂry Rattana Naree Rice(P) Sing Uste 9/5

‘Iraq has not said whether it programme. Benon Sevan, told government has always finally Fhis ear depended on recovery | Sun-II Wheat(P) Turk Rainbow 3/5
will halt oil exporis following the Security Council that Iraq  accepted and extension. A West- o th}é g m[: articularly Hong Agios Nirolas Wheapt(P) Turk Msa 24/4
the renewal of the humanitar- would reach only 3.8 billion in  ern diplomat in New York said KoRa Ak Cl'ﬁnl:'}a y Handy Islander G Sing T 16/5
lan exemption. export sales in the current this was the likely scenario 2 : o ; far Dot Rice(P) Pak BSC 11/5

A halt to Iraqi exports would  phase, once again. Emfﬂ;ﬂ{‘:ﬁ‘i Lﬁﬁ?ﬂﬁiﬁ;‘; gp%';'l“é'_ . ’ . SRS = Eﬁ.ﬂg l?.rn;l; G SHai  Bdship 18/5
Wlll{f ﬂiﬂéﬂﬁl[hl“’{? ﬂﬁ!“{?ﬂ bﬂ]l‘é The humanitarian pro- At the Uﬂitﬂ? Nations, talks ing if its economy does not Sri Lankan master tea taster Srivan Senadhira spits after | wind Fall d Sing oil 18/5
T[':;‘ ;r E{ ay (bpd) off the wor ran';l;rne remains uf:dergl;lrédgﬂ ;; Engftfydhzhg?ufnmkgggﬂ?ﬁ show signs of recovery. Over the tasting a sample at the Colombo tea auction, the world's Budi Teguh [Conty) Cont Sing gﬂl :g:: g

Wa will export-up:writi ihe pl‘?ii!;;hi ;E"EW I fied the Barationkswhicl are Inﬂqim?‘l_-tﬂl"? l-hg Fuﬂd advised | Jarpest weekly tea sale, in a file photo taken in April gi%t gf;“e“‘ g‘;‘gg Sﬂ“;gf;r; 2175

last day and the last minute of : e inked to Iraqi disarmament, ﬁtﬂgsz LSF ;.:}Ea:gi:’iz ;:ig::: 1997. The Tea Association of South Asia (TASA), a quasi- Gangga Nagara Gl Kaus Prog 21/5
EIE ﬁl:ft pl:alfei but nu:lnr1 dtf.;::lSl?ﬂ : u'll:ilégm éﬂ{lﬁi%ﬁt a:ntll?e.ls"gh{r after Britain anc} Russi? Cle= o e e ‘cartel of tea producers, held their inaugural meeting in Bunga Mas Lapan (Cont) “Cont P Kel Eosl 21/5
ccﬁtir?&g " ﬂa?tgrm:h‘: {éul?t‘l;tn? sﬂnavz}r‘* arf:f the United States iﬁiiﬂal st It said improved productiv- | New Delhi earlier in May 1999, a meeting hampered by | QC Mallard (Cont) Cont ]chﬁﬂtlu E‘ﬂll gj’g
phase runs out at midnight on  and Britain in blocking con- Russia's draft calls for the ‘yanda héngd?' Ecgn?gfngﬁe Pakistan's failure to attend. Sri Lankan officials say .that H ﬁkné?nlﬂtm" gie{;Li]nt T sz:: 22/5
Monday, said an oil ministry tracts for the purchase of spare il embargo to -be suspended .- o  feeded Jor su = Pakistan, one of the world's largest tea buyers, has y =

The above are shipping pusitiun- and performance of vessels of

toring is resumed in Iraq. : : : Chittagong Port as per berthing sheet of CPA supplied by HRC
cortics Uit thE decitins o “Eighty-eight coritracts con- EEI Washinglon bicks. s t ci'_;:;.:lactsfnr the territory's centre to replace London as the global hub of the tea Grﬂupg Dl%aka. pe g
pended on the Iraqi government  cluded under Phase Four. which  va] draff resolution put forward ProePects: | trade. — AFP photo | '



