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KUWAIT: His Highness the Amir Sheikh Sabah
Al-Ahmad Al-Jaber Al-Sabah received at
Bayan Palace yesterday Chairman of the
Kuwait Red Crescent Society (KRCS) and
Kuwait Association for the Care of Children in
Hospital (KACCH) at Bayt Abdullah hospice Dr
Hilal Al-Sayer on the occasion of winning
awards from Takreem foundation in health
and children fields.

During the meeting, His Highness the Amir
hailed Al-Sayer’s achievement, and the pio-
neering humanitarian role played by Bayt
Abdullah in caring for children. Sayer, speak-
ing to reporters following the meeting, said he
was proud of this award, which is an addition
to Kuwait’s achievements. He added that the
award was a source of honoring to Kuwait.

Meanwhile, His Highness the Amir received
Speaker of the National Assembly Marzouq Ali
Al-Ghanem, and the visiting Deputy Speaker
of the Indonesian Parliament Fadli Zon, along
with his accompanying delegation. The meet-

ing was attended by Deputy Minister of Amiri
Diwan Affairs Sheikh Ali Jarrah Al-Sabah.

Bilateral ties
Zon, along with an accompanying delega-

tion, arrived in Kuwait yesterday starting an
official visit to the country. During a meeting
with Ghanem in the speaker’s office, the two
sides bilateral relations between the two
countries and ways of developing them in all
aspects, especially the parliamentary one, in
addition to the latest regional and internation-
al developments. 

The meeting was attended by Deputy
Speaker Mubarak Al-Khurainej, and chief of
the mission of honor and head of the Kuwaiti-
Indonesian parliamentary friendship commit-
tee Dr Khalil Abul and Indonesian Charge d’af-
faires to Kuwait.

Earlier, His Highness the Amir received His
Highness the Crown Prince Sheikh Nawaf Al-
Ahmad Al-Jaber Al-Sabah, His Highness the

Prime Minister Sheikh Jaber Al-Mubarak All-
Hamad Al-Sabah, and First Deputy Minister,
Minister of Foreign Affairs Sheikh Sabah Al-

Khaled Al-Hamad Al-Sabah. 
Meanwhile, His Highness the Crown Prince

received Falah Bin Jame’a, chief of the Awazem

tribe. He also received His Highness Sheikh
Jaber Al-Mubarak, Sheikh Sabah Al-Khaled,
and Deputy Prime Minister, Minister of Interior
Sheikh Mohammad Al-Khaled Al-Sabah and
Deputy Prime Minister and Minister of
Defense Sheikh Khaled Al-Jarrah Al-Sabah.

Markets Authority
In other news, His Highness the Prime

Minister received at Bayan Palace Dr Nayef
Falah Al-Hajraf, the Chairman of the Capital
Markets Authority (CMA) and CMA staff. They
presented His Highness the Premier with the
fourth annual report for the 2014-2015 fiscal
year, the CMA new bylaws along with the
amendments. 

His Highness was briefed about the strate-
gic action plan for the coming years, designed
to overhaul the financial market. His Highness
also received Dr William Lafontaine, IBM’s
deputy executive manager, along with an
accompanying delegation. —  KUNA

KUWAIT: His Highness the Amir Sheikh Sabah Al-Ahmad Al-Sabah
checks one of the awards that KRCS Chairman Dr Hilal Al-Sayer
received from Takreem foundation. — Amiri Diwan and KUNA photos

His Highness the Crown Prince Sheikh Nawaf Al-Ahmad Al-Sabah
meets Falah Bin Jame’a.

His Highness the Amir Sheikh Sabah Al-Ahmad Al-Sabah meets Deputy Speaker of
the Indonesian Parliament Fadli Zon.

Amir receives KRCS chief

His Highness the Prime Minister Sheikh Jaber Al-Mubarak Al-Sabah meets Dr William
Lafontaine, IBM’s deputy executive manager.

KUWAIT: In spite of diminishing oil prices, it is
expected that Gulf Cooperation Council (GCC)
countries would continue to keep their
economies afloat for the immediate future, as a
result of adaptive strategies implemented by
GCC countries, former Foreign Minister Dr
Mohammad Al-Sabah stressed. 

Dr Mohammad, who is also a leading econo-
mist and politician made the remarks at a public
lecture to a group of academic researchers on
Tuesday at Al-Shaheed Park. The lecture, based
on an article written by Dr Mohammad in 1987,
was organized by the American Political Science
Association MENA in partnership with Al-Salam
Center for Development and Strategic Studies.

These strategies would prove futile if they are
able to not only meet economic structural
changes, but cope with the instability of the oil
market and the political landscape of the coun-
tries, Dr Mohammad noted. As global oil prices
continue to plummet, he raised the question if
oil-dependent economies can ensure a prosper-
ous future, or would they fall victim to what is
known as the “resource curse?”

Oil shock
Delving into the annals of history, Dr

Mohammad spoke about incidents of ‘oil shock’
where there was a significant increase in the
price of oil. Then, it was common perception
amongst nations with oil-dependent economies
that oil would lead them to prosperity.

As a result of excessive wealth due to the
surge in oil prices, global government spending
had increased. Nowhere was this more evident
than in Kuwait where average individual earn-
ings jumped by KD 406 in the years 1969-1970
to KD 1,800 in the years 1979-1980. There was
also an increase of 80 percent in average individ-
ual paychecks from the years 1972 to 1978. 

In the 1970s, as a sign of increased wealth, 4
percent of Kuwait’s Gross Domestic Product
(GDP) was designated for foreign financial aid, a
precursor to Kuwait being ultimately named as a
global humanitarian center.

Negative consequences
While an increase in oil wealth did pay eco-

nomic dividends, there were also some negative
consequences as a result of this wealth. Uneven
distribution of wealth plagued countries such as
Ecuador and Nigeria, who were entirely depend-
ent upon oil revenue to keep their economies
stable. This abundance of oil wealth is viewed as
a double-edged sword as evident by the sudden

collapse of oil prices in the 1980’s, highlighting
the fragility of oil-dependent economies. 

With that in mind, Dr Mohammad tackled the
notion of the “resource curse” and whether oil-
rich nations could cope with the effects of
unpredictable oil prices. He asserted that Kuwait
has always been well-equipped with avoiding
the undesired effects that could result from
heavy dependence on oil revenue, by establish-
ing future generation fund.

Weary of potential obstacles, Kuwait initiated
a fund that would allocate 10 percent of annual
oil revenue for future generations. The fund is a
mean of the ‘future generation taxing the pres-
ent,’ the former Foreign Minister said. — KUNA

GCC economies afloat despite

unstable oil prices: Former FM

KUWAIT: Dr Mohammad Al-Sabah (center) speaks at a public lecture to a group of academic
researchers on Tuesday at Al-Shaheed Park. — KUNA

SHARJAH: The 18th meeting of the Arab tourism
Ministerial Council has expressed its support of
Egypt and Tunisia in their endeavors to regain
their tourism status after unforeseen tumbles,
said Minister of Information and Minister of State
for Youth Affairs Sheikh Salman Sabah Al-Salem
Al-Humoud Al-Sabah yesterday.

In a statement to KUNA after the meeting, he
said that among the recommendations of the
meeting was the need to pair culture and history
in Arab tourism and to consider tourism as an
industry of prime importance well positioned to
boost Arab economies. He noted in a speech at
the meeting that Kuwait has joined the UNESCO
Convention for the Safeguarding of the

Intangible Cultural Heritage in its keenness to
combine heritage or history with culture as vital
ingredients for meaningful tourism.

Moreover, he expressed Kuwait’s chagrin at
what has befallen Egyptian tourism due to the
crash of the Russian airplane over Sinai desert
last Oct.  31 with its negative ramifications espe-
cially the receding inflow of tourists to Sharm El-
Sheikh. In a gesture to shore up that situation,
Kuwait implemented a direct air-route from
Kuwait to Sharm El-Sheikh beginning on
December 5 in a bid to encourage tourists to fly
to that vacation spot in Egypt, he said. Sheikh
Salman headed a Kuwaiti delegation to yester-
day’s one-day meeting. — KUNA

WASHINGTON: Kuwait’s envoy Abdulhamid Al-Failakawi is pictured with Governor
General of Canada David Johnston. — KUNA

WASHINGTON: The State of Kuwait Envoy
Abdulhamid Al-Failakawi has delivered his
credentials to the Governor General of
Canada David Johnston, as Kuwait’s
Plenipotentiary Ambassador and the State
Representative to the nation. Ambassador
Failakawi relayed greetings by Kuwait top
leaders who expressed good wishes to him,
his country and the friendly Canadian people.

The Governor General expressed cordial
feelings toward His Highness the Amir Sheikh
Sabah al-Ahmad Al-Jaber Al-Sabah, the State
of Kuwait and the Kuwaiti people. He  noted
His Highness Sheikh Sabah Al-Ahmad’s
notable humanitarian role. He also lauded
the good ties bonding the two friendly coun-
tries, hoping that they be cemented further
at various levels. — KUNA
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SHARJAH: Sheikh Salman Al-Humoud Al-Sabah attends the 18th meeting of the Arab tourism
Ministerial Council. —  KUNA

Kuwait stands by Egypt, Tunisia

in bid to regain tourism status

Kuwait hails IAEA

report on Iran

nuclear program

VIENNA: Kuwait on Tuesday hailed the
International Atomic Energy Agency director
general’s final assessment report about pend-
ing issues on Iran’s nuclear program, noting to
its high professionalism and neutrality.

In a speech, the Second Secretary of the
Kuwaiti mission to international organizations’
Sheikh Jarrah Al-Sabah said that diplomacy and
dialogue were the only means to a long term
solution to the matter. He told an IAEA Board of
Governors extraordinary meeting that his
country encourages all nations to positively
contribute to these efforts.

Kuwait also welcomes the July 14 joint com-
prehensive working plan reached between Iran
and the P5+1 (UNSC permanent members, the
US, Britain, France, China and Russia, plus
Germany) and the Security Council resolution
number 2231 adopted the same month, which
h3e believes will aid a peaceful solution.

Kuwait has been informed that Iran is carry-
ing out all of the agreed activities it had been
tasked with according to the proposed time-
frame, including the presentation of relevant
pending documents, written clarifications and
responses to various agency inquiries about
the issue.

The IAEA Board of Governors meeting earli-
er adopted a draft resolution, submitted by the
P5+1, for the closure of the case regarding the
so-called possible military dimensions (PMD) of
Tehran’s nuclear program.

It reaffirmed that Iran cooperates fully and
in a timely manner with the IAEA, through the
implementation of and providing access to its
Comprehensive Safeguards Agreement and
Additional Protocol. — KUNA

NEW YORK: Kuwait ’s permanent
envoy to the UN Ambassador Mansour
Al-Otaibi honored Kuwaiti diplomats
in appreciation of their efforts in the
70th session of the UN General
Assembly. In a statement to KUNA
after a ceremony held late Tuesday,
Otaibi said the Kuwaiti mission’s par-
ticipation was prominent, noting that
the event held in New York, came in
time with the UN’s conference on the
Post-2015 Development Agenda,
which was also attended by His
Highness the Amir Sheikh Sabah Al-
Ahmad Al-Jaber Al-Sabah.

The official added that Kuwait was also

represented by His Highness the Prime
Minister Sheikh Jaber Mubarak Al-Hamad
Al-Sabah and First Deputy Prime Minister
and Minister of Foreign Affairs Sheikh
Sabah Khaled Al-Hamad Al-Sabah.

Meanwhile, Otaibi said that as part
of participating in the meeting, the
Kuwaiti delegation underwent a two-
day training course where they
learned of the work systems of differ-
ent UN bodies. Furthermore, the diplo-
mats were tasked with submitting
reports on speeches performed by
leaders and the results of meetings
held in the event, the ambassador
said. — KUNA
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KUWAIT: His Highness the Amir Sheikh
Sabah Al-Ahmad Al-Jaber Al-Sabah on
Tuesday sent a congratulatory cable to
Central Bank of Kuwait (CBK) Governor Dr
Mohammad Al-Hashel on his win of the
‘Visionary Award - Central Bank Governor for
the Year 2015.’

Hashel was awarded the prize during the
annual conference of the Union of Arab
Banks (UAB) held in Beirut. In his cable, His
Highness the Amir hailed Al-Hashel’s achieve-
ments and efforts in establishing monetary
policies and regulatory frameworks in the
State of Kuwait. His Highness the Crown
Prince Sheikh Nawaf Al-Ahmad Al-Jaber Al-
Sabah, His Highness the Prime Minister
Sheikh Jaber Al-Mubarak Al-Hamad Al-Sabah
and National Assembly Speaker Marzouq Al-
Ghanem sent the CBK governor similar con-
gratulatory cables. — KUNA
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