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NEW YORK, Apr 21: The euro
fell to a new low Thursday for

the second conseculive session

as the dollar staged a broad ad-
vance against major currencles
in q.uIet dealings, says AP.

he single currency adopted
last year by 11 European cur-
rencies sank as low as 93.55
cents in afternoon trading in

ACCRA, Apr 21: Six West
African leaders formally agreed
vesterday to establish a second
common currency in the region
by 2003, and work towards
merging the two Into a single

The primary convergence
criteria specify that the six
countries must achieve inftla-
tion ol under 10 per cent b
2000, and 5 per cent by 2003, in
a ‘fast track” programme (o

agree single currency

made up of ministers and cen-
tral bank governors, and set up
a technical group to form the
nicleus of a future central

bank.
Rawlings signed the declara-
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The foundation course for
the first balch of probationary
officers of Standard Bank Lim-
ited ended at BIBM, Mirpur on
Tuesday.

The course was conducted
Bangladesh Institute of Ban
Management (BIBM), says a
press release.

Kazl Akramuddin Ahmed,

N
; . : : - Nigerian Presi- ¥ Ly ; halrms f Standard B

New York. {ust beneath the low | regional currency the following create a single sub-regional  tion alon with , anizeD ¢ F DA 000 s CUAMIAD, 01 SIS0 ank

of 93.57 sctJWednesday. w‘gr, reports Rcu}{era. monetary zone. dent Olusegun Obasanjo, .1 : ’ APRIL 8.2 -"‘t.‘ -' Limited, was present as the

In late New York trading, the |~ Under the "Accra Declara- They must also ensure they Guinean P‘resldeul Lansana 2 s chief guest in the certificate-

euro recovered to 93.82 cents, | tion" signed at a summit in the have enough gross foreign cur-  Conte and Gambian Vice-presi- SWEA N ceremony while

but that was down from
Wednesday's late rate of 94.04
cents.
In other lradhlgl. the dollar
was quoted at 105.73 Japanese
en. up from 104.78 yen late
ednesday: 1.6753 Swiss
francs, up from 1.6688, and
1.4748 Canadian dollars, up
from 1.4742. The British pound
fell to S 1.5793 from S1.5813.
Traders pushed the euro to a
new low in part because they see
little risk that European au-
thorities are going to defend the
Currency.

Julins Baer and Co s New York
office. said the European Cen-
tral Bank "hasn't done a very
good job of talking their cur-
rency up” as it has sagged in re-
cent weeks.

Meeting on BIA
edn, training
activities held

A meeting on education and
training activities of Bangla-
desh Insurance Academy (BIA)
was held at the Academy
Bhaban Wednesday, says a

Ghanaian capital, the six coun-
tries agreed macroeconomic
criteria to be achieved before
creating a second monetary
zone in West Africa alongside
the long-standing elght-nation
CFA Iranc zone.

"Recent trends towards the
establishment of larger eco-
nomic blocks, and the globali-
sation of the world economy,
have made it even more urgent
to accelerate the pace of integra-
tion.” Ghanaian President
Jerrv Rawlings said before the
signing the document.,

fragmiented. nncompetitive and
marginalised,” he added.

rency reserves to cover at least
three months of imports by the
end of 2000, and six months by
end of 2003,

Central bank financing of
their budget deficit would be
limited to 10 per cent of the pre-
vious year's tax revenue, and
budget deficit (excluding grants)
to GDP ratio of no more than 5
er cent by 2000 and 4 per cent
wy 2002,

"These stringent targets will
require rigorous discipline and
prudent economic management
unl the part of all member coun-

The six countries will also
establish a convergence council

dent Isatou Nijie-Saidy.

Central Bank Governor, J
Sanpha Koroma slgned for
Sierra Leone. A representative
of President Charles Taylor
signed for Liberia. All .the
countries are English speaking
except for francophone Guinea,

The existing West African
CFA franc currency zone groups
Beinin. Burkina Faso, Ivory
Coast, Mali, Niger, Senegal and
Togo all former French
colonies — plus Guinea-Bissau.

The I16-nation Economic
Community of West African

though the latter is in the pro-
cess of pulling out.
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Japanese recovery still on
course despite data dip

TOKYO, Apr 21: Broad outpul
in Japan shrank slightly in
February, according to figures

quarters should show
good growth," Poggl sald.
lcconomists have increas-

quite

world’'s second-largest economy
wias on track for a comeback
this vear.

Russian tanker held in Gulf

Suspicion of smuggling Iraqi oil

WASHINGTON. Apr 21: A
Russian tanker being held in
the Gulf on suspicion of simug-
gling lIraqi oil is carrving
80.000 tons of oil, one of the
biggest shipments intercepted,

The tanker had been boarded
four times in the last few
months by the ships enforcing
LIN oil sanctions on Iraq, but a
US military official said it was
not detained previously "for a

days,” Bacon told a regular Pen-
tagon brieling, noting that high
oil prices in recent months had
encouraged the smuggling
"When oil prices were at
their peak, earlier this year, the

Fariduddin Ahmed, Managing
Director of the bank, spoke oy
the occasion as special guest.
The function was 1rc5ide§ over
by Dr. Muinul Islam, Director
General of BIBM.

In his speech, chairman Kazl
Akramuddin Ahmed said there
is no alternative of training for
bankers as this profession Is
something different and chal-
lenging. He sald that for an
ideal banker, honesty, sincerity
and integrity was very valuable.

Kazl Akramuddin Ahmed
urged the probationary officers
to serve the bank honestly for

cently recruited probationary
officers of SBL participated in
the course,

Oil prices
recover

LONDON, April 21: World oil
prices recovered to end yester-
day on a more optimistic note,
but there was little activity test-
ing higher prices as the market
iround to a halt ahead of the
ﬁmg holiday weekend, reports
Reuters.

Earlier on Thursday, prices

press "“_19351 : released today, but analysts ingly focused on the all-indus- "If the economy continues the US ”}jr*"”'*-' Department variety of reasons. . smuggling was taking place at | drifted lower on profit-taking
Chiel executives ﬂ“drdﬁ‘PUt}' said the economy remained on tries index to judge the sustain- along the present course, we sald on Thursday, reports An official of bhfﬂ” SHEL.L the rate of, 1 think about four | after Wednesday's impressive
chief executives of diflerent | (r5ck to roar back in the Jan- ability of Japan's recovery from will see a self-sustaining recov- Reuters. RD.AS in Dubail said shortly million metric tons.” he said. gains spurred by strong prod-

general insurance companies
were present in the meeting.
The chief executives expressed
their satisfaction at the BIA ac-
tivities and their willingness to
cooperate in the association’s
training and educational activ-
ities.

The executives called for
some amendments in the pro-
posed new diploma syllabus of
BIA. which has been done Keep-
ing sihmilarity with the char-
tered Insurance Institute, Lon-
don.

uary-March quarter alter a
week end to 1999, says Reuters.

The Ministry of Interna-
tional Trade and Industry (MTI)
said its all-industries index,
which tracks output in the
farm. construction, industrial,
retail and service sectors, fell
0.1 per cent in February after
rising 0.5 per cent in January.

It was the first fall in the in-
dex in four months.

The result was slightly worse
than expected by six economists
polled by Reuters, who had pro-

its worst recession in 50 years.

The broad index is seen as a
Iore accurate gauge of eco-
nomic output than quarterly
figures for gross domestic prod-
uct, which economists say are
plagued by poor sampling
techniques that fail to capture
Japan's rapidly changing con-
sumption patterns.

Moreover, unlike the GDP
figures, the all-industries index
is adjusted to reflect the extra
working day in February be-
cause of the leap vear, which

ery in the second half of this
year," Economic Planning Min-
ister Tailchi Sakalya said.

Gross domestic product data
for January-March, due to be
released in June, is expected
show brisk growth of 1.7 per
cent from the previous quarter,
according to the mean in a
Reuters poll of 27 economists
last week.

Kazuhiko Ogata, senior
economist at ABN AMRO Secu-
rities sald the figures were
weaker than he had expected.

Spokesman Ken Bacon said
the Akademik Pustovoyt is still
being detained more than two
weeks alter it was boarded
pending test to check whether
its cargo originated in Iraq.

“The thing that's unusual
about the Russian ship is that it
is a large ship. Generally the
sinugglers are small ships,” Ba-
con said. "The Russian ship has
approximately 80,000 metric
tons (about 596,000 barrels) on
it.," he said.

Other ships that have been
stopped have carried hundreds,

after the ship was detained that
it was carrying Iranian fuel oil
purchased by the company and
transporting it to Singapore,
but that claim is still being
checked.

A US naval team took sam-
ples from the tanker and they
are being examined to see if the
oil is actually from Iraq. The
analysis had been expected to be
completed within days, and
there was no explanation as to
why it was taking longer

UN sanctions were imposed

That was more than twice the
rate that the smuggling took
place last year” -

But he said he believed the
anti-smuggling operation had
been successful, even though
only a small percentage of the
total of smuggled oil was inter-
cepted, as one of two ports being
used by Iraq as an exit point
was now closed down.

He also noted that Iran was
l[llc*r{t*pilng an increasing
number of ships even though it
had been profiting from tolls

ucts demand in the Untied
States, the world's biggest oil
colsumer

Benchmark Brent crude
ended up 8 cents at $23.85 a bar-
rel. blow an average so far this
vear of $25.92

US light crude futures closed
8 cents up at $25.88, after rally-
ing 97 cents on Wednesday on
news that US stocks of spare re-
fined product had dipped
sharply

The US Department of En-
ergy (DOE) on Wednesday re-
million-barrel

2 - T - - e < ’ . 1 g : = i
V]( COJet CO ]ng per cent. bit softer, according to James crepancy betweenn MITl's index | or at most, several thousand on lraq after its E ) IT_J imvasion past. draw on middle distillates
- { Matthew Poggl. an  Malcolm of JP Morgan. and the GDP report. etric tons, he said of Kuwait. Iraqi crude oil is sold lhe Iranians have, over the | stocks and 1.6 million-barrel
eqlllpmcn HOW economist with Lehman Broth- “All-in-all, expectations for So they would not give us a The Pustovoyt was stopped In exchange lor necessities umn- last week or so, stopped 10 to 12 | draw on gasoline inventories
. s by the US navy, which has as- der a closely supervised UN “oil-

in Bangladesh

Marconi Data Systems luc,
USA., a world leader in-making
coding equipment, has started
their operation in Bangladesh
with their esteemed Videojet
coding, marking and imaging
machines, says a press release.

- They. are Sgrving mere, than

135 countries worldwide in-
cluding Bangladesh.

Videojet printers are non-
contract systems that give the
versatility to identify products
and packages with one, two or

ers in Japan, said the weakness
in the index reflected a 0.6 per
cent dip in the manufacturing
commponent after a 1.2 per cent
rise in January.

"But the first and second

a monster rise in first-quarter
GDP are very much alive,” he
said

The government's top eco-
nomic planner agreed that the

reason to change our strong
forecast for GDP lor the Jan-
unary-March period — a rise of
2.6 per cent quarter-on-quarler
and annualised rise of 10.9 per
cent.” Ogata said.

signed six of its 17 warships in
the Gulf to the anti-smuggling
operation as the l8-nation in-
ternational force has stepped up
its operations in the last weeks

for-food" programme

"There has been a surge op-
eration under way in the north-
ern Gulf, close to Iraq and
Kuwait, for the last several

ships.” Bacon said. The Iranian
press has said the interc t‘[]-fll.-];x
were carried out because it was
feared the ships, many of which
are small and old, could pollute
beach areas
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- Microsoftt

SEATTLE, Apr 21: Microsoft
Corp's third-quarter earnings
rose 24 per cent from a vear ago
amid analysts' concerns ove)
lagging computer sales and 1

posts 24pc

Hlf{ to move the stock JTICE,
sai(l William Epifanio, and an-
alvst with JP Morgan. "It wonld
really take something like get-
ting S6 billion in revenues to

profit.hike.

Several days later. on April
|2, prominent analyst Rick
Sherlund of Goldman,
and Co. reduced his estimale ol
Microsoft's revenue due to slow

Sachas

for the week ended April 14

Mirroring a American
Petroleum Institute (API) report
late the previous day, it sent US
heating oil and gasoline futures
prices surging

The US industry is working
hard to supply plenty of fuel for
motorists this summer as re-
finers ramped up production of
gasoline'in March to a record
5.1' million barrels per day
(bpd)

US gasoline output was up
7.6 per cent from a year ago and
the highest level ever for the
month of March, the API said

three lines of clear, printed al- . : " . : -
phan“”]eﬁc p]u-.; bar codes and vestor worries aboul its Oongouig make that kind of LN Pression corporate compulier sales, send- Robust demand from US
I s lﬂgDr's It can printed on legal woes, says AP Microsoft reported earning ing shares downward again agricultural planting is also

after the regular trading ended lohn Connors, Microsoft's helping to wear down middle

any surface, say smooth, curved

The software company had

on the Nasdaq Stock Market,

chiel financial officer, agreed

distillate stocks., which consist
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