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Saudi bourse issues 
rules ahead of
foreign opening

Flow halted to
Libya’s Zueitina oil 
port

IMF may agree on 
$800 million loan to 
Iraq

Small-time players need not apply 
when the Saudi Arabian stock mar-
ket opens to foreign investment on 
June 15th.

The Capital Market Authority 
(CMA) said institutional investors 
must have a minimum of $5 billion 
under management to invest direct-
ly in the bourse, Bloomberg News 
reported.

CMA, the chief regulator, reserved 
the right to lower the limit to $3 
billion. It also restricted foreign 
ownership of a single stock to 49%, 
Bloomberg News said.

The CMA previously announced 
that individual investors will be ex-
cluded. Until now, only companies 
registered in Saudi Arabia or the 
five other Gulf Cooperation Council 
(GCC) countries could make trans-
actions directly on the Tadawul 
All-Shares Index, the largest Arab 
bourse. Foreigners could trade indi-
rectly through Saudi and GCC-based 
investment funds.

The bourse has a market capitali-
sation of more than $500 billion.
(Agence France-Presse)

Iraq has requested financial assis-
tance from the International Mone-
tary Fund (IMF) and agreement may 
be reached within weeks on a loan 
of about $800 million, a senior IMF 
official said.

Iraqi finances have been hit hard 
by the year-long plunge of oil prices 
as well as by the Islamic State (ISIS) 
insurgency. The government has 
projected a budget deficit of about 
$25 billion this year, in a budget of 
some $100 billion.

Aid from the IMF could ease the 
pressure and, by increasing investor 
confidence, help Iraq raise money 
from other sources. Baghdad has 
said it plans to issue $5 billion of 
debt in its first international bond 
sale for nine years.
(Reuters)

All crude flows to Libya’s Zueitina 
port stopped after protesters de-
manding jobs blocked a pipeline, 
forcing the closure of several east-
ern oilfields, oil officials said.

State oil firm NOC confirmed the 
port closure but did not specify the 
impact on production.

The closure should lower oil out-
put to as low as 400,000 barrels a 
day, according to estimates based 
on previous production figures.

A port official said the security 
situation at the terminal was nor-
mal, adding that the port would 
technically stay open. Libyan oil 
ports and oilfields regularly have to 
shut down due to protesters seizing 
them or armed groups fighting for 
control of the facilities.

The protesters were complaining 
they had not been hired by the state 
as promised by a previous oil minis-
ter, an engineer told Reuters.

Zueitina was one of the few Lib-
yan ports exporting oil as the larg-
est have closed due to fighting or 
blocked oilfields connected to them, 
part of turmoil gripping the North 
African country four years after the 
ousting of Muammar Qaddafi.

Near the main eastern city of 
Benghazi, it has closed several 
times since 2011 due to protesters 
demanding jobs or management 
changes at state oil firms.
(Reuters)

BriefsLebanese goods stranded after border closed
Beirut

L
ebanon’s land exports to 
Gulf markets have been 
choked off, leaving millions 
of dollars in goods stranded 
after the closure of a vital 

crossing on the Syrian-Jordanian 
border.

The Nasib border point was the 
last remaining gateway for Lebanese 
truck drivers transporting agricul-
tural and industrial products to Iraq 
and Gulf countries. After Syrian re-
bels seized Nasib on April 1st, these 
exports came to an abrupt halt.

Goods transported overland made 
up 35% of all of Lebanon’s exports, 
economic analyst Nassib Ghobril 
told Agence France-Presse (AFP). 
Customs authorities say Lebanese 
exports to Gulf Cooperation Coun-
cil (GCC) states in 2014 amounted to 
$920 million. Another $256 million 
worth of goods was exported to Iraq.

But all those potential exports are 
now effectively stuck in Lebanon, 
he said.

“The Nasib crossing was the only 
way for Lebanese products to be ex-
ported by land. Since it closed, there 
are no more land crossings now,” 
Ghobril said.

Before the Syrian crisis erupted 
in 2011, Lebanese products trav-
elled frequently through Lebanon’s 
neighbour, then on to Iraq to the 
east or to Jordan and Saudi Arabia 
on the Gulf to the south. The Agri-
culture Ministry says that agricul-
tural products make up 6% of gross 
domestic product and 17% of total 
exports. According to the Agricul-
ture Ministry, the sector employs 
20-30% of the Lebanese workforce.

As Syria’s war worsened, its bor-
der crossings with Iraq closed, leav-
ing Lebanese truckers with only one 
option: Nasib.

Omar al-Ali, head of Lebanon’s Re-

frigerated Truckers Syndicate, told 
AFP that before the conflict about 
250 trucks would cross from Leba-
non into Syria every day. That num-
ber dropped to 120 daily because of 
growing instability along Syria’s ma-
jor highways and, with Nasib closed, 
just a few trucks destined for the 
shrinking Syrian market only leave 
Lebanon every day.

Although one crossing along the 
Syria-Iraq border remains open, Ali 
said it is too dangerous to use.

According to Ghobril, Lebanon’s 
land exports have been affected the 
most by the Syrian crisis, apart from 
tourism. Road closures have hit ag-
ricultural exports the hardest, since 
they rely predominantly on land 
routes and cannot be easily trans-
ported by air or sea.

“Our trucks transported our ag-
ricultural and industrial products. 
This is what carried Lebanon’s econ-
omy,” Ali said, adding that the losses 
could be in the millions of dollars.

“Now we have 900 refrigerated 
trucks that are just sitting inside 
Lebanon,” with others stuck in the 
Gulf, he told AFP.

Alam said he lost at least $1 mil-
lion in the three weeks after Nasib’s 
closure. Many truckers can now be 
found discussing their plight at their 
syndicate’s offices in Bar Elias in 
east Lebanon.

Ali said truck drivers made $1,500 
a month “to provide for their fami-
lies by generating activity in other 
sectors. All of this has stopped now.”

To make up for routes through 
Syria being closed, the Beirut gov-
ernment is looking at exporting 
these goods by sea. According to 
Ghobril, this alternative “requires 
more time than by land, and it’s 
definitely more expensive, but it’s 
still better than nothing”. But Alam 
downplayed the effectiveness of 
maritime transport, saying some 

green produce would not stay fresh 
long enough for the journey. In his 
warehouse in Bar Elias, young men 
and girls pack oranges, apples and 
fresh lettuce — whose prices have 
dramatically dropped — into crates 
and boxes for export by air.

As the peak harvest seasons in 
August and September draw closer, 

exporters and truckers are hoping 
for a speedy solution to the prob-
lem but Agriculture Minister Akram 
Chehayeb, speaking after a cabinet 
meeting on the crisis last week, was 
not hopeful.

“Unfortunately, we have become 
an island,” he said.
(Agence France-Presse)

Packing fruits into crates

Forget the war, says Syria’s tourism minister, 
head for the beaches
Haitham Hasan

Damascus

A
mid a new surge of fight-
ing in Syria’s 4-year-old 
civil war, the govern-
ment, with a timing that 
is either daring or de-

mented, has come up with a plan to 
revive the battered tourist industry 
that generated $8.3 billion in 2010 — 
hit the beaches!

“We won’t wait until the war 
ends,” Tourism Minister Bishr Yazigi 
told The Arab Weekly.

“We’ll do our best to revive this 
vital blood vessel that nurtures the 
economy,” he declared as he out-
lined an ambitious plan to promote 
tourism by Syrians and reconstruct 
historical and religious sites dam-
aged in the war. The hordes of for-
eign tourists who flocked to Syria 
before the war will have to wait, it 
seems.

The plan, to refurbish once-bus-
tling resorts along the Mediterra-
nean coast, may be a desperate ef-
fort by the beleaguered regime of 
President Bashar Assad to show it 
is “business as usual”, although it is 
difficult to believe that war-battered 
Syrians will be able to respond to 
Yazigi’s clarion call to hit the beach-
es.Needless to say the Syrian con-
flict, in which more than 200,000 
people have been killed and 3 mil-
lion become refugees, has left the 
once-flourishing tourism industry 
in ruins.

In 2010, the $8.3 billion earned 
from tourism accounted for 12% of 
gross domestic product (GDP), a 

60% increase over 2009, according 
to Syrian government figures. Much 
of the revenue was generated from 
4.6 million Arabs, 1.5 million Syrians 
living abroad and 2.3 million other 
tourists who visited.

Wartime losses are estimated at 
$1.3 billion a year since the conflict 
began. The number of visitors no-
sedived by 98%. Journalists and 
foreign delegations accounted for 
the other 2%. At least 370 touristic 
establishments have closed and 11% 
of the population, which was previ-
ously employed in the sector, has 
been left jobless.

In 2014, the government unveiled 
plans to encourage tourists to Lata-
kia, a Mediterranean city that was 
once a prominent destination for lo-
cal and Arab sightseers on the Medi-
terranean.

However, the province — the 
heartland and power base of As-
sad’s minority Alawite regime — has 
been the scene of heavy fighting in 
several bungled offensives by Islam-
ist and other rebels seeking to top-

ple the Damascus regime. In Hama, 
Yazigi’s ministry has been trying 
to attract small and medium-sized 
tourist projects, including a hotel 
and a recreation centre equipped 
with Jacuzzi, sauna and steam 
rooms.

Three UNESCO World Heritage 
Sites in Syria — Palmyra, Krac des 
Chevaliers and the Aleppo Citadel — 
have been badly, possibly irretrieva-
bly, damaged but they are still being 
marketed as potential safe destina-
tions by Yazigi’s ministry.

As for religious sites, the govern-
ment is promoting pilgrimages as it 
renovates churches in Maaloula, a 
Christian-majority village north of 
Damascus and the only place in the 
world where Aramaic, the language 
spoken in Jesus’s day, is still spo-
ken. The government recaptured 
Maaloula from Islamic State (ISIS) 
militants last April, following the 
destruction of several of its religious 
and historic sites.

Many of archaeological sites were 
looted or sabotaged by smugglers 

for financial gains. UNESCO warned 
against the menace facing Syria’s 
priceless heritage. The UN agency 
listed six archaeological locations 
as endangered world heritage sites, 
among them are the Old City in 
Aleppo, Busra al-Sham and the Pal-
myra ruins. Yazigi said although the 
Syrian army has retreated from eco-
nomically viable oil fields captured 
by militants in Syria’s central and 
eastern regions, “we insist on pre-
serving and protecting the ruins of 
Palmyra”.

A Damascus travel agent told The 
Arab Weekly he had received inquir-
ies from European travel agencies 
about the possibility of organising 
tourist trips to Syria. He declined 
to elaborate and identified himself 
only by his first name, Elias.

Yazigi concurred, saying, “We’re 
constantly receiving requests to re-
ceive tourist groups but we’re tak-
ing things easy, because the safety 
of tourists is a top priority as far as 
tourism is concerned.”

He said 17 French tourists — all 
of them of Syrian descent — arrived 
in April and visited a number of 
sites in the Damascus countryside, 
Homs and the coastal areas. “Poli-
tics govern everything,” a 25-year-
old receptionist at a three-star hotel 
in Marjeh, a downtown Damascus 
neighbourhood, told The Arab 
Weekly. He identified himself by his 
first name, Mufeid.

“We used to receive people from 
the Arab Gulf, Sudan, Asia, stu-
dents, workers and tourists,” he 
lamented. “Nowadays, displaced 
people are sleeping in the streets 
and they’re unable to secure a hotel 
room. Prices have increased by six 
or seven times. We have vacancies 
but no tourists.”

Haitham Hasan is a contributor to 
The Arab Weekly from Damascus, 
where he has been covering Syria 
for nearly ten years.

Syrians ride the “tourist train” in Damascus, following the
re-opening  of the rail route

Wartime losses are 
estimated at $1.3 
billion a year since 
the conflict began


