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Iran CB proposes 
slashing four 
zeros from rial

DUBAI: Iran’s central bank has proposed slashing four zeros
from the rial, state news agency IRNA reported yesterday,
after the currency plunged in a year marked by an economic
crisis fuelled by US sanctions. “A bill to remove four zeros
from the national currency was presented to the government
by the central bank yesterday and I hope this matter can be
concluded as soon as possible,” IRNA quoted central bank
governor Abdolnaser Hemmati as saying.

Proposals to remove four zeros from the currency have
been floated since 2008, but the idea has gained strength as
the rial lost more than 60 percent of its value in 2018 despite
a recent recovery engineered by the central bank in defiance
of US sanctions. The currency was trading at about 110,000
rials per US dollar on the unofficial market yesterday,
according to foreign exchange websites. President Donald
Trump reimposed US sanctions on Iran last year after
pulling out of world powers’ 2015 nuclear deal with Tehran.
Washington has vowed “maximum pressure” on Iran’s econ-
omy to force it to accept tougher limits on its nuclear and
missile programs. Iran has ruled this out. Rial weakness dis-
rupted Iran’s foreign trade last year and helped boost annual
inflation fourfold to nearly 40 percent in November. The
weak currency and galloping inflation have been a complaint
of sporadic street protests since late 2017. After approval by
the government, the proposed currency plan would have to
be passed by parliament and approved by the clerical body
that vets legislation before it takes effect. —Reuters

US Congress to see push to regulate Big Tech
The wave of data scandals that have hit Facebook and other online platforms has prompted growing calls for action by lawmakers looking to curb abuses of how private information is used and give consumers more clarity. —AFP

Al-Majed congratulates 
Dr Al-Hashel on 
being named the 
best in Mideast
KUWAIT: Adel Abdul Wahab Al-Majed, Boubyan
Bank’s Vice-Chairman  and Chief Executive Officer,
stated that the choice of Dr Mohammad Al-Hashel,
the Governor of the Central Bank of Kuwait, as the
Best Central Bank Governor in the Middle East, con-
firmed the status of the Kuwaiti banking sector
regionally and internationally.

“This award does not only recognize Dr Al-
Hashel’s efforts over the past years, rather, it extends
to serve as a recognition of the financial industry in
the state of Kuwait as a whole, whether in terms of

official bodies, represented in the Central Bank of
Kuwait, or the private sector, which includes banks,
investment companies, financial institutions, etc”, he
added. Al-Majed congratulated the governor on this
award, wishing that the New Year would witness
more achievements and successes by the CBK, which
would reflect positively on the business environment
of the Kuwaiti banking sector.

The Banker selected Dr Mohammad Al-Hashel as
the Best Central Bank Governor in the Middle East
for 2019 in its list of the best central bank governors
around the world.

“He is a rising star in the region as he took office in
2012 at the age of 37 and since then has managed the
country’s financial sector and successfully navigated
it to overcome a wide range of volatility and chal-
lenges that followed the crisis,” the magazine said on
Dr Al-Hashel. 

The Magazine went on to add: “Al-Hashel has suc-
ceeded in taking care of one of the strongest banking
sectors in the world. Today, Kuwaiti banks enjoy high

rates of capitalization and profitability and are proud
of the outstanding quality of their assets. This is
largely due to Dr Al-Hashel’s efforts to enhance the
overall stability of the financial system.”

TEHRAN: In this file photo, a man counts Iranian rials at a
money exchange. —Reuters

Focus on tougher enforcement of privacy and data protection
WASHINGTON: The newly-installed US Congress is
expected to see a fresh effort to develop new regulations
for big technology firms, with a focus on tougher
enforcement of privacy and data protection.

The wave of data scandals that have hit Facebook and
other online platforms has prompted growing calls for
action by lawmakers looking to curb abuses of how pri-
vate information is used and give consumers more clari-
ty. Significantly, most tech companies are pledging to
willingly accept new regulations to set a uniform stan-
dard in the United States following a sweeping set of
rules that went into effect in the European Union in 2018,
although few have offered details.

Federal regulations could pre-empt the enforcement
of legislation enacted in California, which was modeled
after the EU’s General Data Protection Regulation.
“Whether big tech and little tech like it or not, 2019 will
be a year of regulation,” said Doug Clinton of the invest-
ment firm Loup Ventures, in a recent blog post. The ana-
lyst said he expects the US to consider “the most impor-
tant points” of GDPR including consent, access, porta-
bility and erasure of personal information.

Protecting data 
Senator Brian Schatz and 14 other Democrats have

endorsed a bill aimed at requiring online firms to safe-
guard personal information and stop the misuse of data.
“People have a basic expectation that the personal infor-
mation they provide to websites and apps is well-pro-
tected and won’t be used against them,” Schatz said in a
statement last month.

“Just as doctors and lawyers are expected to protect and
responsibly use the personal data they hold, online compa-
nies should be required to do the same.” Another proposal
unveiled in December by the Center for Democracy &
Technology, a digital rights group in Washington, in consul-
tation with industry and activist groups, covers consumer
rights to access and correct data held by online firms, data
portability, and limits on third-party access to data.
Significantly, it limits the kinds of data that companies can
collect to what is needed for their services.

“Many apps collect your location information even if
it has nothing to do with the service they are providing,”
said Michelle Richardson, head of data and privacy for
the organization. “We want to fundamentally change how
companies collect and use data.” Since the revelations
over the hijacking of personal data of tens of millions of
Facebook users by the political consultancy Cambridge
Analytica, tech firms have come under heightened scruti-
ny from lawmakers and privacy activists.

Cooperation, or not? 
Instead of pushing back, big tech firms have offered

to cooperate with lawmakers on a national privacy bill-
although skeptics say this may be an effort to limit the
reach of tougher state laws. Google chief executive
Sundar Pichai told a hearing in mid-December, “I’m of
the opinion that we are better off with more of an over-
arching data protection framework for users, and I think
that would be good to do.” 

Apple CEO Tim Cook early this year called for federal
privacy legislation, while assailing the “weaponized”

used of private data that is bought and sold online. Alan
McQuinn, policy analyst at the Information Technology
and Innovation Foundation, a Washington think tank, said
that following the passage of a California privacy law,
“the tech sector is now trying to get out in front of hav-
ing segmented privacy rules.”

Yet details of any new privacy bill are likely to be
complex, with battles looming on how far legislation
should go. McQuinn said there may be consensus on a
need to boost transparency, consumer access and
enforcement over misuse of personal data, but that many
other issues are thorny.

He said there may be consensus on need for more
transparency, data portability and consumer access and
new enforcement mechanisms for abuse of private data.

But he maintained that GDPR has proven “incredibly
burdensome” and caused some businesses to quit the
EU or block their online presence. “People don’t realize
that legislation doesn’t just affect the internet giants, it
affects your local grocery store and creates costs
throughout the system,” McQuinn said. The analyst said
requiring “opt in” consent for any type of data could
have unintended consequences-hurting innovation and
strengthening the biggest firms that have the resources
to comply. One possible solution is to create “tiers” of
data categories requiring opt-in consent only for the
most sensitive categories.

Despite broad agreement on the need for privacy
rules, McQuinn said a divided government and hyper-
partisan political environment will mean “this will be a
difficult process.” —AFP
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