
Fed-up French 
travellers face 
traffic chaos 
PARIS: Travellers across France scrambled to begin their
Christmas getaways with trains cancelled, roads jam-
packed and nerves tested as a strike over a pension over-
haul shows no signs of letting up. Hopes of a holiday truce
were dashed after talks between the government and union
leaders this week failed to ease the standoff, with train
operator SNCF warning the traffic would be “severely dis-
rupted” over the festive period.

SNCF said its aim to allow 850,000 ticket holders to
travel this weekend was being upheld-but only half of its
usual services were running. “I’m upset, this strike is
unbearable... The government must do something,” said
Jeffrey Nwutu Ebube, who was in the northern port town
of Le Havre trying to find a way back home to the southern
city of Toulouse, some 850 kilometers (530 miles) away.

Late Saturday, French President Emmanuel Macron,
called on the strikers to embrace a “spirit of responsibility”
and for “collective good sense to triumph”. “I believe there
are moments in the life of a nation when it is also good to
call a truce to respect families and the lives of families,” he
said, speaking in Abidjan, the commercial capital of Ivory
Coast, where he is on a visit.

‘Everything is full’ 
Many stranded travellers have turned to car rental

agencies or sharing platforms since the strike began on
December 5, but the last-minute surge in demand meant
vehicles were hard to come by. “We tried other ways,
BlaBlaCar, etc, but everything is full, everything is taken,”
said Jerome Pelletier, a manager in the textile industry.

President Macron wants to forge the country’s 42 sep-
arate pension regimes into a single points-based system
which the government says will be fairer and more trans-
parent.  It would do away with schemes that offer early
retirement and other advantages to mainly public-sector
workers, not least train drivers who can retire as early as
52.  While some unions support a single system, almost all
reject a new “pivot age” of 64 — beyond the legal retire-
ment age of 62 — which workers would have to reach to
get a full pension. Macron will renounce the pension he
will be entitled to as former president, the Elysee palace
said Saturday. He will also not take his seat on the
Constitutional Court, of which former presidents are
members for life and receive an allowance of 13,500 euros
($14,950) the Elysee added.

The unions are hoping for a repeat of 1995 when the
government backed down on pension reform after three
weeks of metro and rail stoppages just before Christmas.
Prime Minister Edouard Philippe said on Thursday that
talks had made progress and called on unions to lift the
strike “so that millions of French can join their families for
the end of this year”. Although the moderate UNSA union
agreed, the hardline CGT and Force Ouvrier unions said
they would not let up. —AFP
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ABIDJAN: Eight West African coun-
tries Saturday agreed to change the
name of their common currency to Eco
and severed the CFA franc’s links to
former colonial ruler France. The CFA
franc was initially pegged to the French
franc and has been linked to the euro
for about two decades. 

Benin, Burkina Faso, Guinea-Bissau,
Ivory Coast, Mali, Niger, Senegal and
Togo currently use the currency. All
the countr ies are former French
colonies with the exception of Guinea-
Bissau. The announcement was made
Saturday during a vis i t  by French
President Emmanuel Macron to Ivory
Coast, the world’s top cocoa producer
and France’s former main colony in
West Africa.

Ivory Coast President Alassane
Ouattara, speaking in the country’s
economic capital Abidjan, announced
“three major changes”. These included
“a change of name” of the currency, he
said, adding that the others would be
“stopping holding 50 percent of the

reserves in the French Treasury” and
the “withdrawal of French governance”
in any aspect related to the currency.

Macron hai led it  as a “historic
reform”, adding: “The Eco will see the
light of day in 2020.”

The deal took six months in the
making, a French source said. The CFA
franc’s value was moored to the euro
after its introduction two decades ago,
at a fixed rate of 655.96 CFA francs to
one euro. The Bank of France holds half
of the currency’s total reserves, but
France does not make money on its
deposits stewardship, annually paying a
ceiling interest rate of 0.75 percent to
member states.

The arrangement guarantees unlim-
ited convertibility of CFA francs into
euros and facilitates inter-zone trans-
fers. CFA notes and coins are printed
and minted at a Bank of France facility
in the southern town of Chamalieres.

The CFA franc, created in 1945, was
seen by many as a  s ign of  French
interference in  i ts  former Afr ican

colonies even after  the countr ies
became independent.

The Economic Community of West
African States regional bloc, known as
ECOWAS, earl ier Saturday urged
members to push on with efforts to
establish a common currency, opti-
mistically slated to launch next year.
The bloc insists it is aiming to have the
Eco in place in 2020, but almost none
of the 15 countries in the group cur-
rently meet criteria to join.

Stumbling blocks  
ECOWAS “urges member states to

continue efforts to meet the conver-
gence criteria”, commission chief Jean-
Claude Kassi Brou said after a summit
of regional leaders in the Nigerian cap-
ital Abuja.  

The key demands for entry are to
have a deficit of less than 3 percent of
gross domestic product, inflation of
10 percent or under and debts worth
less  than 70 percent  of  GDP.
Economists say they understand the

thinking behind the currency plan but
believe it is unrealistic and could even
be dangerous for  the region’s
economies which are dominated by
one single country, Nigeria, which
accounts for two-thirds of the region’s
economic output.

Nigeria’s Finance Minister Zainab
Ahmed told AFP “there’s stil l  more
work that we need to do individually to
meet the convergence criteria”. ECOW-
AS was set up in 1975 and comprises
Benin, Burkina Faso, Cape Verde,
Gambia, Ghana, Guinea, Guinea-Bissau,
Ivory Coast, Liberia, Mali , Niger,
Nigeria, Senegal, Sierra Leone and
Togo-representing a total population
of around 385 million.

Eight of them currently use the CFA
franc, moored to the single European
currency and  gathered in an organi-
zat ion cal led the West  Afr ican
Monetary Union, or WAMU. But the
seven other ECOWAS countries have
their own currencies, none of them
freely convertible. —AFP
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IBS joins hands
with Harvard to 
present updated 
executive program 
KUWAIT: Dr Mohammad Yousef Al-Hashel,
Governor of the Central Bank of Kuwait, Chairman of
the Board of Directors of the Institute of Banking
Studies (IBS), announced that IBS will again work
with Harvard Business School (HBS) to present a
special and updated executive education program for
banking and financial executives in the GCC region.
Many aspects of the program have been restructured
to reflect the latest trends in the evolving banking
and financial services sector.

The program, which will be held during February 1
- 6, 2020, has been presented for the last consecutive
ten years in different GCC countries and in 2020 it
will be held in Sultanate of Oman.

Dr Al-Hashel pointed out that the program is a
part of the Kafa’a initiative which was launched by
the Central bank of Kuwait in September, 2019. The
programs included in this initiative are sponsored by
the local banks in Kuwait and organized and execut-
ed by the IBS. 

The current Harvard program aims to develop
executive leaders and staff in all sectors generally,

and in the banking and financial sectors specifically.
He mentioned that the program was conducted for
the first time in 2010 as an exclusive event for the
Central Bank of Kuwait and the Kuwaiti banks. After
the tremendous success of that first program and
with the Harvard Business School showing interest in
taking the program to the GCC level, the program
continued to be run on an annual basis since then,
alternately in one of the GCC states. In 2019, the pro-
gram was conducted in Kuwait, which coincided with
the tenth anniversary of the program.

The outstanding success of the program was an
incentive to continue presenting and improving it to
suit the rapid changes in the business field. The
organizations that participated in the program
included a number of banks and Gulf financial firms,
in addition to the Central Bank of Kuwait and the
local Kuwaiti banks.

Dr Al-Hashel explained that the title of the forth-
coming 2020 program is “Leading Financial Services
in a Rapidly Changing World”, and it consists of two
integrated themes: ‘Financial Markets Strategy’ and
‘Leadership’ and is aimed at upper middle executives
levels, such as department heads.

Dr Al-Hashel affirmed that the program will adhere
to Harvard Business School’s high standards; thus
ensuring that the participants and their banks and
organizations will be provided with the same quality
of learning experience for which the school is so well
known. The Governor elaborated that new case
studies have been selected by the school’s faculty to
be related to the banking and financial sectors in

addition to other sectors.
In addition, participants
carry out a number of
interactive activities in
groups throughout the
duration of the program
which will enhance their
analytic skills. At the end
of the program, partici-
pants will receive a
Harvard Business School
certificate, verifying that
they have completed the
program.

In conclusion, the
Governor stressed that
the development of the talented and qualified nation-
als in the Central Bank of Kuwait and the Kuwaiti
banks will remain a top strategic priority considering
the role of executives in developing their organiza-
tions. He elaborated that the Kafa’a Initiative was the
platform for launching all the programs and projects
intended at developing key-staff due to the impor-
tance of these in the continuous development of the
financial and banking sectors in the GCC. He went on
to explain that collaboration amongst the GCC coun-
tries in areas of common interest such as training and
development has always been and will remain an item
of top priority. He expressed his gratitude for mem-
bers of the Kuwait and GCC Banking communities
who have continued to support the Harvard Business
School strategic programs over the years.

ABDIJAN: French Economy and Finance Minister Bruno Le Maire (left) and the Minister of Economy of Benin Romuald Wadagni, sign the CFA currency reform agreement in presence of French President Emmanuel Macron and Ivorian President Alassane Ouattara at the
Presidential Palace in Abidjan on Saturday as part of a three-day visit to West Africa. —AFP
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