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M Federation of GCC Chambers Discusses Enhancing Economic Integration

The Board of Directors of the
Federation of Gulf Cooperation
Council Chambers discussed, in its
64th meeting hosted by the Sharjah
Chamber of Commerce and Industry
at the invitation of the Federation of
UAE Chambers, anumber of important
issues related to enhancing Gulf
economic cooperation and benefiting
from the various legislative facilities
and support provided by the wise
leadership of the Gulf Cooperation
Council countries to the chambers
of commerce, and work to support
the Gulf private sector and enhance
its contribution to the sustainable
economic  development  process
witnessed by the Gulf Cooperation
Council countries.

The meeting was chaired by the
Chairman of the Federation of Gulf
Chambers, Chairman of the Oman
Chamber of Commerce and Industry,
Faisal bin Abdullah Al Rawas, in
the presence of the Chairman of the
Board of Directors of the Federation
of Chambers of Commerce and
Industry in the United Arab Emirates,
Chairman of the Abu Dhabi Chamber,
Ahmed Jassim Al Zaabi, and the Vice
Chairman of the Board of Directors
of the Federation of UAE Chambers,
Chairman of the Board of Directors
of the Sharjah Chamber of Commerce
and Industry Abdullah Sultan Al
Owais, in addition to the participation
of the heads of the Gulf chambers, and
a number of officials from the UAE
chambers, the Sharjah Chamber, and
the Gulf chambers.

The meeting discussed the outcomes
of a number of consultative meetings
held by the Board of Directors of the Federation of GCC
Chambers with government agencies concerned with developing
cooperation in the fields of economy, trade, industry, and
investment, and the facilities they provide to the private sector
in this regard.

Faisal bin Abdullah Al Rawas thanked the government and
people of the sisterly UAE, the Federation of UAE Chambers,
and the Sharjah Chamber for the warm reception and their efforts
in organizing this meeting, which comes at a time when the
Federation is witnessing positive changes in its relations with
the relevant authorities in the GCC countries. The Federation
has become an important role in the Gulf economic development
process, and today we find great interest from the leaders of the
GCC countries in supporting and empowering the private sector.
We also see clear interest from the ministers of economic sectors
in the GCC countries, especially the ministers of commerce and
industry, in involving the private sector in economic issues,
enhancing communication with it, and taking into account its
views on economic affairs.

Al Rawas pointed out that the Federation of GCC Chambers has
achieved many accomplishments during the past period, as 27
challenges raised in the consultative meetings were resolved,
and more than 5 initiatives were adopted at the Gulf level,
which the Federation presented to those concerned in the GCC
countries. In addition to adopting the Union’s proposals to create
incentives to support the private sector, the Union also played
an important role with the Customs Union to identify the most
important challenges facing the growth of intra-trade between
the GCC countries, which were approved by the official in the
GCC countries and an action plan was developed to accomplish
them. The Federation also agreed with those concerned with the
General Secretariat to hold specialized economic seminars with
the Gulf private sector on issues of the customs union and the

For his part, Ahmed Jassim Al Zaabi
welcomed, in his speech, the heads of
the Gulf chambers participating in the
meeting, stressing that its convening
in the Emirate of Sharjah reflects the
UAE’s commitment to strengthening
joint Gulf action. Pointing out the
importance of the meeting, as it
discusses topics and issues of interest
to the Gulf private sector, which
comes within the UAE’s orientation
to strengthen Gulf relations between
Emirati business owners and their Gulf
counterparts, emphasizing through
it our support and assistance to the
Federation of Chambers of the Gulf
Cooperation Council countries to play
the main role in the Gulf economic
development and to be a pioneer
in representing this vital sector,
especially during this period that the
Gulf Cooperation Council countries
are witnessing and the development
and growth under the wise leadership.
In turn, Abdullah Sultan Al Owais
stressed that hosting this important
meeting by the Sharjah Chamber
of Commerce and Industry reflects
the emirate’s leading position as a
vital business and investment hub
in the region, and its commitment
to supporting economic integration
efforts, enhancing communication and
cooperation between the Gulf business
community, exchanging expertise
and knowledge, and encouraging
investment and inter-trade. Pointing
out the role played by the chambers of commerce and industry
in the GCC countries in enhancing trade cooperation and
developing the efforts of the private sector in the Gulf economic
activity, pointing out the pioneering role played by the Federation
of UAE Chambers and the Sharjah Chamber in driving economic
development. By launching qualitative initiatives that contribute
to developing key sectors and enhancing joint projects and
investments, through organizing economic forums and providing
incentive awards for distinguished projects to encourage
entrepreneurship at the local and Gulf levels, as part of efforts
aimed at enhancing the position of the Gulf Cooperation Council
countries on the global economic map.

Chairman of the Bahrain Chamber, Sameer Abdullah Nass,
stressed that the Federation of Chambers of the Gulf Cooperation
Council countries is working to enhance trade and investment
cooperation between the Gulf countries to confront global
economic changes and their effects on local markets. Stressing
the importance of establishing integrated Gulf industrial
partnerships that contribute to the development of various
economic sectors, in line with the directives of the leaders of
the GCC countries to enhance economic integration and achieve
sustainable development.

He stressed that the Chamber is constantly seeking to enhance
Gulf economic integration through coordination between member
states in various fields and unifying economic and financial
systems, stressing the importance of promoting scientific and
technological progress through joint projects, and emphasizing
the role of the private sector in strengthening the Gulf economy
to face challenges.

Source (Federation of GCC Chambers Website, Edited)
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Facebook Founder's Fortune Breaks New Record and
Reaches $200 Billion

Technology companies have
dominated U.S. stock markets since
the start of 2024, with NVidia shares
rising 140 percent this year alone,
whose chips are the gold standard in
artificial intelligence applications,
accounting for about a quarter of the
S&P 500's 17 percent gain.

Microsoft, Apple, and NVidia
collectively share about 20 percent
in the S&P 500, although shares of
the top two companies have gained
significantly less this year than
NVidia.

Despite NVIDIA's dominance, tech companies overall, account
for more than 31 percent of the S&P 500's relative weight and
have led many billionaires to fantastic profits since the beginning
of the year.

According to the Bloomberg Billionaires Index, Mark Zuckerberg
of Meta Platforms has collected the most of these gains, as his
wealth rose by more than $ 72 billion to reach $ 200 billion, the
highest level reached by the Facebook founder since joining the
list of the 500 richest people in the world.

Source (Al-Arabiya.net Website, Edited

Gold prices stabilize after policymakers support the "Fed" to

cut interest rates
Gold prices settled on Tuesday,
after hitting an all-time high in
the previous session, following
comments from officials at the US
Federal Reserve (central bank) that
supported additional interest rate
cuts in the future.
Gold recorded spot transactions
about $ 2625.52 an ounce after
hitting a record high of $ 2635.29 on
Monday. U.S. gold contracts fell 0.1
percent to $2,650.30 an ounce.
Source (Al-Arabiya.net Website, Edited

B Oil Rises Amid Fears of Widening Middle East Conflict

Oil prices rose on Tuesday amid fears
that the escalating conflict could affect
supplies in the Middle East, as well
as the possibility of a tropical storm
affecting production in the United
States, the world's largest crude
producer, later this week.

Brent crude futures for November rose
21 cents, or 0.3 percent, to $74.11 a
barrel.

U.S. West Texas Intermediate crude
futures for November rose 24 cents,
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China Stimulates Economy by Cutting Banks' Reserve

Requirements and Interest Rates
Chinese Central Bank President Ban
Gonghsheng revealed measures to
stimulate the economy, most notably
reducing the reserve requirement that
banks must maintain and lowering the
reference interest rate for lending.

He said the Chinese authorities would
cut the reserve requirement ratio
and the key interest rate, and cut the
benchmark market interest rate.

He said the reserve requirement
ratio would be cut very soon by 0.5
percentage points in order to provide the financial market with
long-term liquidity of about 1,000 billion yuan (128 billion
euros). China will also cut interest rates on existing mortgages and
standardize down payment ratios for mortgage loans, he said.

Source (Al-Arabiya.net Website, Edited)

World Bank: The Palestinian Economy Contracted By 35

Percent, Unemployment and Inflation at Record Levels

Eleven months into the Middle East
conflict, the Palestinian territories
are nearing free economic fall, amid
a historic humanitarian crisis in the
Gaza Strip, according to a World
Bank report. Official data reveal a 35
percent decline in real GDP in the first
quarter of 2024 for the Palestinian
territories, representing the largest
economic contraction ever.
According to the World Bank's report,
titled "The Impact of the Middle
East Conflict on the Palestinian
Economy," the conflict has pushed
Gaza's economy to the brink of total collapse, with an 86 percent
contraction in the first quarter of 2024. The near-total halt in
economic activity has also left the Strip in a deep recession, with
its share of the Palestinian economy falling from 17 percent — on
average in previous years — to less than 5 percent. In parallel, the
West Bank's economy contracted by 25 percent in the first quarter
of 2024, with the trade, services, construction, and manufacturing
sectors experiencing the largest declines.

Source (Al-Sharq Al-Awsat Newspaper, Edited)

A Sharp and Unexpected Contraction in Eurozone

Business Activity

Business activity in the Eurozone
contracted sharply and unexpectedly
this month, as the region's dominant
services industry ground to a halt
while the decline in manufacturing
accelerated.

The slowdown appeared broad-based,
with Germany, FEurope's largest
economy, deepening its slide, while
France, the monetary union's second-
largest economy, slipped back into
contraction after the boost from the
Olympic Games in August. The euro
zone's flash composite Purchasing
Managers' Index (PMI), compiled by S&P Global, fell to 48.9
this month from 51.0 in August, below the 50 mark that separates
growth from contraction for the first time since February.

Source (Al-Sharq Al-Awsat Newspaper, Edited)
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